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COMMENTARY PERFORMANCE Net asset
A$ Us$ value/unit A$1.2675
The focus of Dynasty Trust is exclusively | One month 2.00% 6.41%
on assembling an appropriate portfolio of | Three months -2.30% 1.00%
public companies with controlling One year 4.83% 17.61%
orchldrs i rode ot prices vl o yeors () |46 | 1390
) Three years (pa) 8.72% 11.85% CONTACT

time to time that exogenous factors where
we profess limited expertise, such as
currency movements, may have a short-
term portfolio impact since we do not
hedge. This continues to be the case with
an appreciating Australian dollar, which in
April 2026 removed 2.4% from portfolio
returns. The A$ is now at its highest level
against US$ since early June 2022 at
~US$0.72.

In a month where US markets were far
stronger than other global bourses (except
Japan and Korea) our financial exposures
proved beneficial. Viel et Cie rose 24%
reflecting gains in its main 71% CFT
holding in a buoyant broker dealer sector.
Viel’s discount to NAV has roughly halved
from from 15 months ago. Virtu Financial,
with strong end month results, gained 13%
inthe month.

Capital management hopes wre reflected
in gains for Odet (+10%) and D’leteren
(+11%) with further suggestions an IPO
for Belron isimminent.

Conversely, despite their long-term
income streams, Avolta fell by 9%
reflecting airline consolidation of routes
and fears that passenger numbers will
decline in the wake of higher oil prices and
surcharges. A muted trading statement
reflecting similar factors by EVT, the
Australian hotel group saw the shares also
decline 9%.

During the month we added the UK-listed
Frasers Group, the sports and wider retail
group controlled by Mike Ashley. We
believe the shares trade at a discount to
NTA, admire the counter-cyclical
strategies and opportunistic approach to
property acquisition, conservative
accounting along with a significant listed
portfolio dominated by its Hugo Boss
shareholding.

Performance calculations are adjusted for reinvested
dividends, are after paid management fees and after all
accrued return fees at end month, paid at June year if
applicable. Calculations fully expense witholding taxes and
do not gross up for franking credits on Australian dividends

Andrew Brown
East 72 Management Pty Ltd
0418 215 255

e72dynasty@east72.com.au

TOP 10 EQUITY EXPOSURES
% of net assets (30 April 2026)

LISTING EXCHANGE

Virtu Financial USA 6.91% | Australia 7.20%
Ciede L'Odet France 6.25% | Belgium 4.50%
Viel et Cie France 6.07% | Canada 13.41%
HAL Trust Netherlands 5.97% | France 26.50%
AKER-BP Norway 5.94% | Hong Kong 4.61%
Avolta Switzerland 5.34% | Netherlands 5.97%
Lagardére France 4.98% | Norway 5.94%
Fairfax Financial Canada 4.80% | Spain 3.62%
E-L Financial Corp Canada 4.70% | Switzerland 9.67%
CK Hutchison Hong Kong 4.61% | UK 10.05%

USA 6.89%

Important Information: Units in the Trust referred to herein are issued by Westferry Operations Pty.
Limited (Westferry) ABN 48 103 724 072, AFS Licence No. 302 802 ('Westferry'). This material has been
prepared for general information purposes only and must not be construed as investment advice or as
an investment recommendation. This material does not take into account your investment objectives,
financial situation or particular needs. This material does not constitute an offer or inducement to
engage in an investment activity nor does it form part of any offer documentation, offer or invitation to
purchase, sell or subscribe for interests in any type of investment product or service. The market
commentary reflects the views of the Manager, East 72 Management Pty Limited (ACN 663 980 541) at
the time of preparation and is subject to change without notice. You should obtain and consider the
relevant Information Memorandum ('IM') and consider obtaining professional investment advice
tailored to your specific circumstances before making a decision about whether to acquire, or to
continue to hold, the relevant financial product. East 72 Dynasty Trust is solely available to wholesale
investors as defined in Corporations Act 2001. A copy of the IM may be obtained by visiting
www.east72.com.au Past performance is not necessarily indicative of future results and no person
guarantees the future performance of the Trust, the amount or timing of any return from it, that asset
allocations will be met, that it will be able to implement its investment strategy or that its investment
objectives will be achieved. No representation or warranty is made with respect to the accuracy or
completeness of any of the information contained in this material. Neither Westferry nor East 72
Management Pty Limited (East 72) (the Manager) will be responsible or liable for any losses arising from
your use or reliance upon any part of the information contained in this material. Any third-party
trademarks contained herein are used for information purposes only and are the property of their
respective owners. Westferry and East 72 claims no ownership in, nor any affiliation with, such
trademarks. This material and the information contained within it may not be reproduced, or disclosed,
in whole or in part, without the prior written consent of Westferry and East 72.




