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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. The information contained in this Presentation is of general
background and does not purport to be complete. Potential investors in East 72 Dynasty Trust LLC may regard the information as relevant to that entity in the future, but not in respect of past performance given its recent inception.

Unless otherwise noted, E72DT figures presented are unaudited and are current as at 31 January 2025. All share prices are as at 7 February 2025 or the date noted in the relevant slide. All values are in local currencies unless otherwise
stated. All information is sourced from company reports, tikr.com for consensus estimates and compiled by East 72 Management.

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

FEBRUARY 2025

- Investing in high quality global businesses
- Alongside controlling shareholders

« At discounts to intrinsic value

What is East 72 Dynasty Trust?

Benefits of our approach

* Portfolio exposures: not for every
manager

Industries versus niches in public markets || A perfect exemplar
Four examples of industry versus niche * Appendix

© Other than material being the property of its respective owners, this presentation is copyright 2025
East 72 Management Pty Ltd All Rights Reserved.




WHAT IS EAST 72 DYNASTY TRUST?

* Wholesale benchmark unaware unit trust

* Invests in GLOBAL stocks with CONTROLLING shareholders
* Controllers are families, corporate blocks, private equity

* Control exercised through voting control, board positions

* Even more off other investors’ radar than we thought

* Creates potential for significant mispricing of equity

* Our aim is to invest alongside and benefit from wealth creation
* Benefit from control and (sometimes) conglomerate “discount”
* Highly differentiated “artisanal’”’ investment strategy




WORLD’S LARGEST PRIVATELY CONTROLLED PLC’s?

Market Capitalisation > US$125billion at 7 February 2025

Alphabet

Meta Platforms
Tesla

Berkshire
Walmart
TenCent Holdings
Novo Nordisk
LVMH

Hermes

Toyota

Roche

Samsung

2,255
1,810
1,163
1,029
813
428
391
354
300
258
256
247

Page/Brin
Zuckerberg
Musk

Buffett

Walton family
Prosus/Ma
Foundation
Arnault family
Hermes-Dumas
Self control

Hoffmann/Oeri

Lee family

Alibaba
Blackstone
Reliance Inds
L’Oreal

ARM Holdings
Inditex

Tata Consult
KKR

Xiaomi Corp

Comcast

Essilor Luxottica

Spotify

233
208

195
195
176
170
169
132
131
130
128
125

T excludes Government control (Saudi Aramco,Airbus, Kweichow Moutai) or banking

Jack Ma
Management
Ambani family
Bettencourt
Softbank Group
Ortega family
Tata Group
Kravis/Roberts
Lei Jun
Roberts
DelVecchio

Ek/Lorentzon



CONTROLLED COMPANIES SHOULD BE 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 equity ownership — voting OR economic

Will sell businesses - but very rarely



BENEFITS OF THIS APPROACH

KNOWN
* Backed by European and Canadian empirical studies

* Enforces discipline of long-term investment and compounding
* Plays to our philosophical, analytical strengths & passion
* Provides major country/industry/index diversification benefits

INFERRED BUT NOW EVIDENCED
* Difficult to replicate for sizeable, profit driven funds managers
* Lower volatility of return — but should produce over a cycle

* Discovery of high return niche arenas




PERFORMANCE DATA AND DISTRIBUTION POLICYT

Periods to 31 January 2025

Quarter 8.3% (not pa)
|2 months 18.9%
Inception (6 December 2022) 28.9% (not pa)

Trust structure requires us to distribute all income

Aim to minimise distributions where possible through limiting realised gains
Assisted by smaller portfolio turnover— longer term holding periods if possible
Significant foreign tax credits (FY2025: dividends Vivendi, D’leteren, E-L Financial)

T unaudited, after all ongoing management and accrued return fees, RITC, withholding tax on overseas dividends




BENEFICIAL EXPERIENCETO DATE FOR DYNASTY TRUST

e |08 weeks since investment commenced

» 41 down weeks in All Country World Index "~ (ACWI Index)

* Dynasty Trust only fell more than ACWVI decline in SEVEN (17%)
of down weeks

* R2correlation in downside weeks = 0.25 - modest

* R2correlation of actual weekly return = 0.36 - modest

 R2correlation of absolute weekly return = 0.13 — very low

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

™ ACW/I is a trademark of MSCl Inc.



INDUSTRIES VERSUS NICHES

* Capacity to invest in numerous mega-cap technology companies
* No competitive advantage versus index hugger

* Occasional outliers (eg Softbank/ARM, Novo Nordisk)

* Danger of clustering in specific industries

* Demographic change/patterns impacting on consumers

* How well known is the mega-cap private equity story?

Controlled company analysis has uncovered long term
growth opportunities in scale industries with minimal
publicly listed equity participation

Often smaller capitalised and controlled



LUXURY:A >US$900BN CONTROLLED HIGH-B INDUSTRY

) US$bn controller votes
LV I 355.7  Arnault 49%
“Hermes 300.0 Hermes 67% -
Rlchbmonq 1044  Rupert 50%
Kering 4 30.8°  Pinault 42%
Estee Lauder 234 Lauder 87%
Prade Sl 0,209 | Prada 80% R —
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ALTERNATIVE INVESTMENT MANAGEMENT: RERATED

mn/$bn
Apollo

Ares

Blackstone

Brookfield
Carlyle

KKR
Per share

Apollo
Blackstone
Carlyle
KKR

Issued Insider

603
315
1,221
1,508
358

888
BVPST

134.3
159.2

37.0
121.5

125
243
452
323
140
213
FRE (%)
2018 Now
.71 3.36
.14 4.32
0.58 3.06
.19 3.66

% control

Mkt Cap
21% 99
77% 60
37% 208
21% 90
39% 19
24% 132
BV/FRE
2018 Now
14.3x 40.0x
22.6x 36.9x
19.8x 12.1x
5.9x 33.2x

* 1 BVPS is business value per share

* FRE: fee related earnings (from
e BVPS calculated from Q3 2024

» Seeks to evaluate companies akin to

e 2018 is at November 2018

derived from deducting book value
from stock price at 7 February 2025

managed funds)
balance sheet

insurance multiple of earnings

AUM  BV/AUM (%)

($bn) 2018 Now
751 34%  10.8%
1,127 68%  17.2%
44 1.9% 3.0%

638 3.0% 16.9%



TEN OTHERWISE-UNAVAILABLE DESIRABLE NICHES

Sports data %@

D’leterenGroup
Autoglass replacement

Ultra luxe
Dredging & related services O

Weight loss/diabetic intervention

novo nordisk”

Liquidity provision

High growth airports CHAMPAGNE

ABORT .
e S .
BOOk pUb“Shlng E:J haChette Mmsnl:-NS;oanEE

Airport retail BOOK GROUP




SPORTS DATA: SHOVELS NOT MINES

C CATAPULT

: S rcradar :
IVI e d I a 5P '."ZIE‘S TECHNOLOGY. REIMAGINED. B ett I n g

Consumer interactions

NFL: $10bn pa
NBA: S7bn pa
EPL: S4bn pa

Streamer Content



e Sporting Director
ARSENAL FC FIRSTTEAM e Head of Football Operations
e Head Coach (Manager)
* 2 assistant coaches
e Tactical Assistant Coach
e 2 x goalkeeping coaches
e Set piece specialist
e Head of Psychology & personal development
e Head of Sports Science
e 2 x strength and conditioning
e Executive Chef
e Doctor
e Lead Performance Physio
e Physio
e Soft Tissue Therapist

e Head of Analysis/Coach Analysis

irarp"‘ | e Football Methodology Analys
g’E}};ﬂfﬂff £240k/week -gxzkr:alllyl.::sth cology Analyst

—~ t WaERS e Head of Software and analytics

-

£105million
capital cost

e Analytics Strategy and application
e 3 x data scientists




US EQUITY TRANSACTIONS BY MARKETT

S-value share of US Equity trades
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LISTED LIQUIDITY PROVIDERS & INTER-BROKER DEALERS

ALL US$mn CFT.SW BGC TCAP.L VIRT FLOW.AS
Market Capitalisation 1,721 4,607 2,595 5,693 [,112
Equity base 477 885 2,507 1,487 702
LTM net ROE 25.5% 13.8% | 1.3% 27.0% 16.2%
P/E est FY 2025 12.9x 9.1x 8.4x | 1.2x 10.8x

* We are exposed to the three highest ROE of the group (CFT.SWV via VIL.PA)

* Have retained exposure despite very strong stock gains in 2024

* Major benefits from volatility AND volumes

* View that volatility will continue and will spur volumes

* P47,long bond, M7, crypto

* Common factors but diverse streams (FLOW = ETP Europe)

* Modest pricing and competitive strength (entry barrier) versus other financials



PORTFOLIO EXPOSURES AT 31 JANUARY 2025

Avation PLC

Avolta

Bollore

Canadian General Investments

Economic Investment Trust
E-L Financial Corp

EXOR NV

Fairfax Financial Holdings
Fairfax India Holdings

First Pacific Company

US$ Float
LOC Cap FX US$Cap Float Cap
94 1.242 117 81.7% 96
6,026 1.104 6,651 60.3% 4,009
16,194 1.040 16,841 29.2% 4,918
834 0.698 h82 47.5% 277
1.024 0.626 643 J1.7% 200
116,358 1.040 121,012 2.5% 3,025 i
149,179 0.128 19,125 71.9% 13,745
_______ 9826 ___ 1040 ___10219 ____73%_______746 __
104,433 1.104 115,268 90.0% 103,793 !
8,790 1.040 9,142 39.7% 3,633
1,008 0.698 705 14.0% 95
4,824 0.698 3,369 14.9% 202
19,803 1.040 20,595 43.3% 8,914
44,449 0.696 31,040 90.0% 27,936
2,601 1.000 2,601 94.1% 2,448
18,292 0.128 2,345 54.8% 1,285



PORTFOLIO EXPOSURES AT 31 JANUARY 2025

USS Float
LOC Cap FX  US$Cap Float Cap
Flow Traders 1,046 1.040 1,087 77.3% 841
HAL Trust 10,588 1.040 11,012 15.0% 1,602
Harworth Group PLC 239 1.242 670 29.9% 200
Hong Kong and Shanghai Hotels 10,085 0.128 1,293 27.4% 393
Lagardere 2,629 1.040 2,942 6.0% 177
Laurent Perrier 627 1.040 622 34.8% 227
o 2.084_____ ne28 _____ 1749 ___80.0% ____ L1308 ___
Movo Nordisk 2,818,765 0.139 391,985 75.8% 297,125 !
RobertetSA T 1,744 1040 1,845 438% §oa—"
Senvest Capital 952 0.698 Bb 21.3% 341
Societe des Bains de Mer 2,062 1.040 2,665 18.0% 479
Sportradar AG 6,385 1.000 6,385 29.3% 1,613
Swatch Group Registered 8,658 1.104 9,557 716.1% 7.274
Viel et Cie 765 1.040 796 30.0% 239
Virtu Financial 6,400 1.000 6,400 15.7% 1,004
Vivendi 2,732 1.040 2,641 b7.3% 1,912



WHY DON’T OTHER MANAGERS RUN A FUND LIKETHIS?

* Average market cap: $25.1bn o/w float $15.4billion
Exclude three mega-caps

* Average market cap: $6.0bn o/w float $3.0billion

Our weighted portfolio exposure (ex three mega caps)
*  Weighted market cap: $6.0bn o/w float $2.75billion

* Potentially significant exposure to small cap securities

* Exposure to illiquidity for a large-scale manager

* Complexity of analysis within less liquid securities (why bother?)
* Needs all round generalist skills

* No exposure to banks




HOW TO INVEST IN AIRPAX GROWTHT1

Long-term Global Passenger Traffic Forecast (2010-2052)2

28 COMID-13
26 Pandemic

14 ] 2024
: recover to
2019 level _ pey B

e Aircraft manufacturers * Booking engines

e Airlines e Aircraft lessors
* Airports

-
1
1
I
e Aircraft component manufacturers | ¢ Airport retail
1
1
1
1
1
1
1
1

T source: Airports Council International

2052
¥2 52024 level

-
— Ln L

I 'r‘: [d] |:TJ i

Hotels (managed)
Hotel properties
Resorts

Travel agents



LAGARDERE:A PERFECT EXEMPLAR

Historic conglomerate; patriarch died 2003 |5 years of stagnation;Vivendi bid late 2021
VIV 71%; takeover transfer rights expire 6/25 6% ‘“free float”

9% held by dissenters (Agache; Qatar) Two different but attractive businesses: book
publishing (#2) & travel retail (#3)



LAGARDERE: REVERSE ENGINEER TRAVEL RETAIL

€ million Comments
valuation
MARKET CAPITALISATION 2,824 141.2 x €20
Book publishing valuation 3,350 Cohort, trade sales
Other assets 180 Adjusted independent expert
Capitalised costs (126) 9% central costs
Net debt (2,100) Normalised through year

Non-travel retail business value |,304 _

Implied price of travel retail

| Qatar Holding (11%): own 4.4% of Avolta
| i LVMH — controlled by Arnault (8%): own 67% DFS

| WOULD THEY SELL AT i
i THIS VALUATION? |



LAGARDERE: COHORT COMPARISON NOW RIDICULOUS

Three IFRS| 6 leases: revenue share = expensed; traditional = depn + interest; hybrid
* EBITDA utterly meaningless (even by Munger standards)

Capex meaningful — 10 year+ concessions from monopoly landlord
 |P =“system” — optimize sales/m?; assess value versus OCF (lease adjusted) and FCF

Avolta (AVOL.SW) 2024E revenue CHFI13.2bn

4000
Equity cap CHF6.1bn + 2.86bn debt = EV of CHF8.97bn +35%
| 37.50
35.00
A
4‘ 32.50
Sept Oct Mo Dec

* Avolta EV/OCF(E 2024) = 9.8x (8970m/913m)

* Lagardere TR lease adjusted (E) OCF 2024 = €450million (revenues ~ €5.8billion)

* Implied value > €4BILLION (9x) for a 25%+ pre-tax ROFE business
* Implied value Lagardere > €38/share (+90%)



DIVERSIFIED EXPOSURES: 31 JANUARY 2025 (% NeT AsseTs)
(33 SECURITIES - 93% INVESTED)

Compagnie de L'Odet 5.20% |Bollore 3.06%
Virtu Financial 3.68% | MFF Capital Investments 3.05%
Sportradar 3.50% | Hong Kong & Shanghai Hotels | 3.01%
Lagardere 3.47% | Fairfax India Holdings 2.95%
Avolta 3.42% |Robertet SA 2.95%
Viel et Cie 3.36% | Flow Traders 2.93%
Catapult International 3.34% | Senvest Capital 2.91%
E-L Financial Corp 3.22% | Vivendi 2.83%
HAL Trust 3.21% | Novo Nordisk 2.82%
Cie Financiere Richemont 3.08% | Canadian General Investments | 2.74%




COMPOUNDING THROUGH CONTROLLED COMPANIES

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

Cumulative return
(reinvested distributions, post all fees)

* Non-benchmarked long
term value investor

* Wide benéficial
diversification of industries

* Many niches with small
number of public
participants

* Modest correlations to
wider global equities

* Difficult to replicate —
globally unique
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WE ARE PASSIONATE ABOUT THESE COMPANIES @east72dynasty on“x”

* 40+ years experience across buy-side, sell-side, corporate, 14 listed boards, consultation

* Prudential, County NatWest, AMP, Rothschild
* Deep value, sum-of-the-parts stems from insurance and financials analytical background
* Stress capital management and deployment
* Transparent communication

Bollore
Compagnie de L'Odet

Catapult Int’l

D’leteren Group

E-L Financial Corporation

Fairfax India
HAL Trust

Hong Kong & Shanghai Hotels

QR #2
QR #6
QR #7

QR #6

QR #5
QR #7

QR #4

QR #5
QR #7

QR #5

30 June 2023
30 June 2024
30 Sept 2024

30 June 2024

31 March 2024
30 Sept 2024

31 Dec 2023

31 March 2024
30 Sept 2024

31 March 2024

Lagardere

Laurent Perrier
Pershing Square Holdings

Porsche Automobil
Holding

Societe des Bains de Mer
Viel et Cie

Virtu Financial
Vivendi
Volkswagen AG

QR #6

QR #8
QR #4
QR #I

QR #I
QR #8

QR #3
QR #2
QR #I

30 June 2024

31 Dec 2024
31 Dec 2023
3| March 2023

31 March 2023
31 Dec 2024

30 Sept 2023
30 June 2023
3| 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
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