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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 20 October 2025. All share prices are as at 20 October 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.
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"a portfolio of quality businesses under the aegis of controlling shareholders "

“Lessons from a Broken Windshield”

Learning from European Dynasties
Rothschild, Agnelli, D’leteren

Andrew Brown
andrew.brown@east72.com.au

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




WHY AM | HERE?

Used to work for successful Rothschild business — great lessons
Exclusively invest in controller/owner companies not agents

Many are multi-generational families
Most likely Europe & Asia

First research: who are these people!?

Wealth does not pass three generations
The first generation builds the wealth; the second generation is inspired to preserve it by witnessing the

hard work of their parents; and the third generation, having never witnessed the work that went into the
creation of this wealth, squanders it. (Chinese proverb)




MY PUBLICLY AVAILABLEWORK

QUARTERLY REPORTS

Avation PLC

Bolloré

Compagnie de L'Odet

Catapult International

CK Hutchison

D’leteren Group

E-L Financial
Exor NV
Fairfax India

HAL Trust

HK & Shanghai Hotels

9 31 March 2025

30 June 2023
30 Sept 2025
30 June 2024

2
1l

6

7 30 Sept 2024
6 30 june 2024
0

5

7

4

I 30 June 2025

31 March 2024
30 Sept 2024

31 Dec 2023
|1 30 Sept 2025
5 31 March 2024

7 30 Sept 2024
PRES |9 June 2025

5 31 March 2024

Lagardere
Laurent Perrier
Pershing Square

Porsche Automobil
Société des Bains de Mer
Swatch Group

Viel et Cie

Virtu Financial

Vivendi

Volkswagen AG

30 June 2024
31 Dec 2024
31 Dec 2023
31 March 2023

31 March 2023
30 Sept 2025
31 Dec 2024
30 Sept 2023

30 June 2023
31 March 2025

31 March 2023



LARGEST PRIVATELY CONTROLLED PLC’s OVER $100BILLIONT

Alphabet

Meta Platforms
Tesla

Berkshire
Oracle Corp
Walmart
TenCent Holdings
Samsung
Palantir
Alibaba

LVMH

Roche

Novo Nordisk
Toyota

Hermes
L’Oreal

2,866
1,772
1,395
1,055
835
812
756
431
418
355
315
311
261
249
248
229

Page/Brin
Zuckerberg
Musk

Buffett

Ellison

Walton family
Prosus/Ma

Lee family
founders

Jack Ma
Arnault family
Hoffmann/Oeri
Foundation
Self control
Hermes-Dumas

Bettencourt

Tnon-Government control & banking. US$bn [0 October 2025

Reliance Inds
Softbank Group
Shopify
Blackstone
Xiaomi Corp
ARM Holdings
Prosus

Inditex

Essilor Luxottica
Spotify

Tata Consult
AB InBev
DoorDash
Comcast

KKR

211
208
196
189
174
| 64
153
147
146
141
123
117
| 14
109
105

Ambani family
Son

Litke
Management
Lei Jun
Softbank Group
Naspers
Ortega family
DelVecchio
Ek/Lorentzon
Tata Group
various

Xu

Roberts

Kravis/Roberts



OWNERS VERSUS AGENTS

30x Global Total Shareholder Return
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Steven Wood “Owners vs. agents: a global examination of the behaviour of owner operators’ 2025
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WHAT DOES YOUR FAMILY OFFICE/BUSINESS LOOK LIKE?

INVESTORS LIKE ME

Ownership

Non-Family, Non-
Manager Owners

THE COMMITTED

TROUBLE???

Non-Family

Family-

Owner-
Owners Employes
\ / amily-
Owner-
Emp!oyees
S~

Employees

\ ey

Non-Family

) Employees
Family Members

Family Business

Dr. Ellen Debackere: Center for Sustainable Entrepreneurship (D’leteren: May 2020)




LEARNING FROMTHREE EUROPEAN FAMILY DYNASTIES

D’leterenGroup



CONCORDIA,INTEGRITAS,INDUSTRIA

X

* Frankfurt Jews who lived at “der Haus zum rothen Schild”
* First nomenclature 1577 (Elchanan)
* |744: Mayer Amschel Rothschild born in Frankfurt
* |0 children — 5 male, 5 female

Rothschild

Amschel Mayer Salomon Mayer Nathan Mayer Carl Mayer James Mayer
FRANKFURT VIENNA MANCHESTER NAPLES PARIS -
M A Rothschild & S M von Rothschild N.M. Rothschild & C M Rothschild & De Rothschild
Séhne Sons Figli Freres
1) | 4 4 4
Edmond de




Evebm de _l?oth_s_ch?ld_»ﬁci?m_ of ____________

lnitially showing Iiﬁle promise,g he eventuailyjoined thé family

Jacob Rothschild, Banker Who Broke gsnna':j b ;2’,-522;’.*;’5;2{.;”“’?‘-”“5"“"* PTfﬂ‘.‘.?'.‘??’.‘f‘.%‘i‘_t??F‘_S__....é...
From His Fabled Family, Dies at 87

The fourth Baron Rothschild, he left the family banking dynasty B amn Guyde ROthSChlld Leader Of ---------
to start his own company, becoming a powerful financier, patron ﬁ'ench Arm of Bank Dynasty, Dles

of the arts and philanthropist.

at 98

Life expectancy at birth, in years, 1980-2023

86

84
Comparable Country Average
82

— shorter than comparable

lited States \/

U.S.life expectancyis 4.1 years
countries

78
76
74

72

1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022



TIGHTENING THE FAMILY: LONDON & PARISI I

1940: Nazis/Vichy took over bank — restored 1945

1982: French bank nationalized by Mitterand

2003

2008:
2015:
2023:

PARIS ORLEANS MOVESTO 50% OF CONCORDIA (CONTROLLER OF RCH)
PARIS ORLEANS MOVESTO 100% OF CONCORDIA BUYING OUT LONDON
PARIS ORLEANS CHANGES NAMETO ROTHSCHILD AND CO

ROTHSCHILD AND CO PRIVATISED




HOW DID ROTHSCHILDS MAKE THEIR MONEY

“It requires a great deal of boldness and a great deal of caution to

make a great fortune, keeping that fortune requires ten times as much
wit”. N.M. Rothschild (early 1800’s)

* Development of the global bond market

* Railway infrastructure in Europe, South America, Canada
* Gold and Mining

* Wine — two “Premier Cru” vineyards

* Giant fortune before 1914

* Adviser and banker to Governments




ROTHSCHILD AS INVESTORS

* London sold out of asset management early 2000’

* Paris has embraced, competed and acquired others

* Edmond de Rothschild (1953) — aggressively competes

* EdR held 10% of “France” — sold in 2018

* Ethos of networking and partnering — but take responsibility

* No such thing as the “lone genius”

* Use others where you don’t have the expertise

* Wider portfolios are a mix of “return” and “diversifying” assets

““The Power of Networks’ Rothschild & Co Wealth Management
Quarterly Letter October 2020




SOME NEGATIVES: TOO DIVERSIFYING

* Excessive diversity dulled returns

* Too much private equity (especially early years) and modest returns
 €2.39%in January 1985 + dividends = 9.23%pa (takeout €38.60 + €9.40 dividends)

Rothschild & Co SCA » 38.35 0.00 (0.00%)

0.00

1986 1990 1995 2000 2005 2010 2015 2020 2023




WHAT DO WE LEARN FROM ROTHSCHILD?

Your name is NOT a brand; reputation is everything

Have a GLOBAL view
Cultivate networks and PARTNERS

Solve your “disputes” quickly — no festering
Invest in essential infrastructure - sensibly

Keep your owners/involvement TIGHT

Diversify NOT Magpie




EXOR -HOLDING COMPANY OF THE AGNELLI FAMILY

* Giovanni Agnelli — founded FIAT in 1899

* Established IFl holding company 1927, IFIL 1946

* Left companies to grandson Giovanni (Gianni) Agnelli

* Continued acquisitions of assorted companies and assets
* Control of EXOR (a French treasure trove) acquired 1991

* John Elkann — grandson - anointed successor (aged 22)
* Becomes Chair of IFIL 2008
* Merges IFI, IFIL,“Exor” w/e/f | March 2009




EXOR:STATED NAYV & PER SHARE VALUES SINCE 2009

Exor
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NAV return from | Mar 09: 18.2%pa

share price + dividend return: 20.8%pa

Bought back 13.2% of company in

200.0

— Jrm== | 80.0
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HOW WAS THIS PERFORMANCE ACHIEVED?

* Breaking up FIAT: cars / luxury / tractors / trucks

* Getting in a great manager (Sergio Marchionne)

* Developing the difficult businesses

* Contrarian investing (Philips Healthcare)

* Being fully invested with a core set of holdings

* Not being afraid to divest — but taking the long view
* Backing talent and partnerships

* Capital management — buying back at discounts




Ferrari (€million)

FERRARI:BACKYOURWINNERS | /\/\/J o
10% floated at $52 October 2015 o o

3000

10.0%

* 10% to Piero Ferrari e L —
* 80% to Fiat Chrysler shareholders e s o e e e e e
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WHAT DO EXOR OWN?

(as at 17 October 2025)

Stellantis Vehicles 4,069 4% stake
Ferrari Luxury sports cars 12,924 | 20% stake (higher votes)
CNH Agri + construction 3,285 29% stake
Philips Healthcare Medical equipment 4,464 9% stake
Lingotto Funds management 2,569 Public equities only
BioMeérieux Diagnostic testing 1,070 (see through)
Other listed 1,539

TOTAL LISTED 29,920 €148/share
Unlisted 3,711 Share price: €75.45
Net Cash/Corp Costs adjusting sale of lveco 43 N A\\/,/sEhzfel:J:I 67
NET ASSETS 33,674 55% DISCOUNT




WHO DO EXOR PARTNERWITH?

Stellantis Vehicles Peugeot/French Gov’t (BPI) €4,069mn
Ferrari Luxury sports cars | Piero Ferrari €12,924mn
Institute Mérieux | Diagnostic testing Mérieux family (Sanofi) €1,249mn
Lingotto Funds management | Individually accomplished €3,193mn
The Economist Financial journalism | Ex-editors, Lady Rothschild €403mn
Tag Energy Green energy Jacques Veyrat (Neoen) €210mn
Welltec Oil well technology | Ruthi Wertheimer (Iscar/IMC) €374mn
Christian Fashion Louboutin/Henri Seydoux €575mn
Louboutin

Insurance Reinsurance vehicles | Covéa (originally €800mn) €168mn

Listed company values at 17 October 2025 versus net asset value of €~34billion at that date




WHAT DO WE LEARN FROM AGNELLI/ EXOR?

Have a GLOBAL view
Cultivate networks and PARTNERS

Solve your “disputes” quickly — no festering (THEY HAVEN’T)
Use your specialist skills & BACK YOUR WINNERS

Invest in essential infrastructure - sensibly

Keep your owners/involvement TIGHT

Diversify NOT Magpie




D’IETEREN - EVERYTHING ABOUT “CARS” SINCE 1805

* Founded 1805 by Jean-Joseph D’leteren as coachbuilder

* |930’s: assembly of Studebaker & made car bodies

* 1948: VW distributorship in Belgium + assembly

* D’leteren distribute 22 - 23% of cars in Belgium

* |956: started car rental — became Avis Europe, IPO, exited 201 |
* 1999: Bought 68% Belron from SA Breweries + takeover

* Commenced relationship with BErtie Lubner & RONnie Lubner
* Ronnie’s son Gary becomes Belron CEO in 2000 for >20years

* Buy 40% TVH (Thermote VanHalst material handling parts) 202 |
* Parts Holding Europe (aftermarket spares) in 2022




BELRON ISAN ASTOUNDING BUSINESS
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Last equity transaction (Oct 24)
implied EV of $32.2billion
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D’leteren sold parts to
private equity over time.
100% Equity Value in 1999:
€340m (EV ~ €730m)
Dividends & capital returns
2005-24: €10BILLION
Recent growth via Advanced
Driver Assist Systems
Geared up with €8.7billion
debt to fund special dividend
Op profit €1.4billion capex
€ 150million




RECENT ISSUES

H Y (@I B A= 74\NI=2d | Paid €506million in 2016 from private equity — loses money

* Pre September 2024 Nicolas D’leteren “group” (Nayarit) owned 32.9%

* Aunt/cousin Catheline Périer D’leteren/Olivier Périer (SPDG) owned 27.2%

* In September 2024, SPDG sold 16.7% to Nayarit for €2billion (€223.75/share)
* Part funded by €74/share special dividend to all shareholders BUT...

* Geared up Belron and the holding company

* Speculation of Belron IPO

* D’leteren investment in Belron ~ €620million (1999 —2009)

* Sold off 40% for €620million (2017) to Clayton Dubilier + Rice (they later on-sold)
* Dividends and capital returns to D’leteren: €5.6billion

* Last transaction equity value of 50.3% stake: €12.0billion

* Enterprise value of D’leteren: only €8.7billion

* Investors don’t believe Belron’s valuation but 5% free cash flow yield




WHAT DO WE LEARN FROM D’IETEREN?

Have a GLOBAL view

Cultivate networks and PARTNERS

Solve your “disputes” quickly — no festering

Use your specialist skills & BACK YOUR WINNERS

Don’t go off the reservation (Moleskine)

Keep your owners/involvement TIGHT

Diversify NOT Magpie




WHAT DOWE LEARN FROMTHESE DYNASTIES?
Stay healthy so you can compound longer

Don’t give up cultivating networks & PARTNERS
Use your specialist skills & BACK YOUR WINNERS

Have a GLOBAL view

Keep your owners/involvement TIGHT



IFYOU LIKEWHAT YOU HAVE HEARD...CONTACT DETAILS

DYNASTY
TRUST

SCAN ME

PRESENTATIONS QUARTERLY LETTERS

andrew.brown@east72.com.au
east/2dynasty(@east7/2.com.au




