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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. 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 30 April 2024. 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.
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"a portfolio of quality businesses
under the aegis of controlling
shareholders™

A wholesale long-only trust

MAY 2024

- Investing in high quality global businesses
- Alongside controlling shareholders

« At discounts to intrinsic value

How we build and manage a portfolio

What is East 72 Dynasty Trust? * Example companies
Characteristics of controlled companies * Low volatility & downside protection
Canada: a family-controlled success story * Current portfolio

© Other than material being the property of its respective owners, this presentation is copyright 2024
East 72 Management Pty Ltd All Rights Reserved.




WHAT IS EAST 72 DYNASTY TRUST?

* Invests in GLOBAL stocks with CONTROLLING shareholders
* Controllers are long standing families

* Control exercised through voting control, board positions

* These companies tend not to be on other investors’ radar

* Creates potential for significant mispricing of equity

* Our aim is to invest alongside and benefit from wealth creation
* Benefit from control and conglomerate “discount”

* Highly differentiated investment strategy requiring patience

* Differentiated analytical skill-set required: not easy to copy

* Wholesale benchmark unaware unit trust




WHY DID WE START THIS TRUST?

* Enforce discipline of long-term investment

* Plays to our philosophical, analytical strengths & passion

* Provides major global country/industry diversification benefits
* Divergent from global stock exchange indices

* European/Canadian empirical studies vindicate idea

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

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

e 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 December 2023)




WORLD’S LARGEST PRIVATELY CONTROLLED PLC’s (>US$150BN)

(figures are US$billion equivalent as at 30 April 2024)
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CHARACTERISTICS OF CONTROLLED COMPANIES: COMPOUNDERS

RESILIANCE VERSUS PERFORMANCE
DECADE + LONG TIME HORIZONS
BRAND & FRANCHISE CONSCIOUS
COUNTER CYCLICAL

LACK OF “MANAGEMENT” M&A
MANAGEMENT QUALITY

TALENT RETENTION

GLOBAL PLAYERS

CAPITAL MANAGEMENT
ANTI-DILUTIVE

LONG TERM OWNERSHIP/REINVESTMENT

Not losing the inheritance

No takeover threat — patient strategies

Their name is on the door

Usually financially conservative — act when others constrained
M&A is highly thought out — not management size/ego driven
Clarity of operating environment & “time to shine”

Executives are adjacent to the controlling holders

Leverage industry expertise

Often complex capital structures

No desire to dilute ownership — voting OR economic

Will sell businesses - but very rarely



FAMILY CONTROLLED COMPANIES ARE SUCCESSFUL IN CANADA

* Five reports of family-controlled public companies by National Bank of
Canada - covers eight-year period from 2015 - 2023

* 43 family-controlled Canadian companies meeting size characteristic

* Family-controlled companies =16.3% weighting of S&P/TSX Composite

Main sectors Family| TSX
IT 30.1 8.6
Consumer Staples 19.7 4.1
Materials 13.8 | |
Financials 15.3 30.9
Energy 0.7 |8
Industrials 9.4 14.4

FAMILY CONTROLLED HAS
Far lower exposure to BANKS
More consumer exposure

More IT exposure

Equivalent resources exposure

* Consumer exposure is GLOBAL phenomenon in family controlled public
companies; general absence of (commercial) banking companies




FAMILY COMPANIES OUTPERFORM LONG TERM IN CANADA
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* National Bank of Canada INDEX dates back to 2005: |8 years of data
* Most consistent global long-term measurement and methodology




HOW DO WE BUILD AND MANAGE A PORTFOLIO?

“take from the impatient to give to the patient”

ALIGNMENT

Enable long term investing

MOTIVATIONS

more than management

HISTORY NO GEARING

FAMILY NO SHORTING

FINANCES NO HEDGING

PAST EFFORTS KEEP DISTRIBUTIONS LOW
TAX LET FUND COMPOUND
KEY GATEWAY TO THE ALONGSIDE INVESTEES

INVESTMENT DECISION REMAIN FULLY INVESTED

QUALITATIVE AND ACCOUNTING/ANALYTICAL PROCESS — NOT A MEGA-MANAGER PLAYING FIELD
BETTER SUITED TO SMALLER PASSIONATE PORTFOLIO MANAGERS & ANALYSTS




EXAMPLE INVESTMENTS TO DATE

Company
Robertet
Swatch Group
Fairfax Financial
Bolloré

EXOR
D’leteren
Alphabet

CF Richemont
Virtu Financial
U-Haul

HAL Trust

HK & Shanghai
Hotels

Country
France
Switzerland
Canada
France
Italy/Netherlands
Belgium
USA
Switzerland
USA

USA
Netherlands

Hong Kong

Industry

Olfactory products

Watch brands (Omega, Longines, Tissot)
Reinsurance, insurance & investment
Conglomerate, media

Auto investments, luxury, health
Vehicle glass, auto parts, distribution
Search, advertising, media

Luxury (Cartier, Montblanc, Piaget)
Liquidity provision/market making
One way hire, self-storage

Seaborn services, conglomerate

Hotel operation & ownership; apartments

Controllers
Maubert family
Hayek family

Prem Watsa
Vincent Bolloré
Agnelli family
D’leteren family
Larry Page/Sergei Brin
Rupert family

Viola family

Shoen family

Van der Vorm family

Kadoorie family



EXHIBIT CORE CHARACTERISTICS OF COMPOUNDERS

“Compounders” are companies able to redeploy retained cash flow or other capital at
consistently high returns on invested capital due to skill or a strong competitive
franchise to earn well above average shareholder returns.

Attribute Portfolio Examples

Focused acquirers Laurent Perrier, Bolloré,Vivendi, Robertet
Reinvestors FRP Holdings, Harworth Group, Swatch Group
Builders Bolloré, Hong Kong & Shanghai Hotels

Capital Managers EXOR,Virtu Financial

Equity Parsimony E-L Financial, D’leteren,Virtu Financial

Counter-cyclical HAL Trust



INTUITIVE EXPECTATIONS: SUIT LOWER VOLATILITY INVESTOR

* Many family companies are conglomerates

* Some economic sensitivity: auto, luxe, manufacture

* BUT companies are generally balance sheet liquid & low geared
* Leads us to high quality companies, strong franchises

* Long term investee thinkers = long term shareholders

* Low turnover, less volatility of return

* Low capital gains distributions

* More likely protection from market downturns
Will lag “sky-rocket” theme type markets

* Will not disappoint over the full market cycle
 Suit lower equity-risk investor (retiree phase)




BENEFICIAL EXPERIENCETO DATE FOR DYNASTY TRUST

* 68 weeks since investment commenced

* 26 down weeks in All Country World Index (ACWI Index)

* Dynasty Trust only fell more than ACWVI decline in FOUR (15%)
of down weeks

* R2correlation in downside weeks = 0.44 - modest

* R2correlation of weekly return = 0.48 - modest

* R2correlation of absolute weekly return = 0.17 — very low

* Experience to date suggests Dynasty Trust far less volatile than
global index and retains value better in downside markets

™ ACWI is a trademark of MSCI Inc.



DIVERSIFIED EXPOSURES: 30 APRIL 2024 (% NeT asseTs)

(39 SECURITIES - 97% INVESTED)

Compagnie de L'Odet 4.49% |Robertet SA 2.88%
Catapult International 3.89% |EXOR NV 2.80%
D’leteren 3.77% | E-L Financial Corp 2.77%
Société des Bains de Mer 3.36% | Canadian General Investments | 2.75%
Vivendi 3.34% |HAL Trust 2.70%
Hong Kong & Shanghai Hotels 3.19% | Occidental Petroleum 2.70%
Bollore 3.06% | Fairfax Financial Holdings 2.66%
Fairfax India Holdings 3.03% | Harworth Group PLC 2.64%
Virtu Financial 2.99% | Swatch Group 2.63%
MFF Capital Investments 2.90% | Manchester United PLC 2.48%




COMPOUNDING THROUGH CONTROLLED COMPANIES

Dynasty Trust structured to be a long-term investor

Portfolio companies show high compound return characteristics
We do not benchmark Dynasty Trust against an index

Canadian experience of investing in family companies is excellent
Process built to take from the impatient to give to the patient

* Alignment with portfolio companies — stay the course

* Wide beneficial diversification of industries achieved to date

* Correlations with wider global equities are modest

* Downside protections versus wider global equities proven to date
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WE ARE PASSIONATE ABOUT THESE COMPANIES @east72dynasty on“x”

* Subsidiary of unlisted public company (website: east72.com.au/dynasty-trust)

* 40+ years experience across buy-side, sell-side, corporate, |14 listed boards, consultation
* Prudential, County NatWVest, AMP, Rothschild

* Deep value, sum-of-the-parts stems from insurance and financials analytical background
* Big stress on capital management and deployment

Bollore/Compagnie de L'Odet Quarterly Report #2 30 June 2023
D’leteren Group Quarterly Report #5 31 March 2024
E-L Financial Corporation Quarterly Report #4 31 Dec 2023
Fairfax India Quarterly Report #5 31 March 2024
Hong Kong & Shanghai Hotels Quarterly Report #5 31 March 2024
Pershing Square Holdings Quarterly Report #4 31 Dec 2023
Porsche Automobil Holding Quarterly Report #1 31 March 2023
Societe des Bains de Mer Quarterly Report #| 31 March 2023
*  “Why Andrew Brown’s latest fund is following Virtu Financial Quarterly Report #3 30 Sept 2023
Monaco’s royals” AFR 17/7/2023
“French Hidden Champions” substack interview | Vivendi Quarterly Report #2 30 June 2023
45703 Volkswagen AG Quarterly Report #l| 31 March 2023




FUND CHARACTERISTICS

* Long only; 20-40 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 CORO001300340]
Custody Interactive Brokers Australia Pty Limited

Bankers Macquarie Bank



