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Important information

Wholesale Clients Only. The information contained in this presentation is made available only for persons who are wholesale clients or sophisticated investors within the meaning of the
Corporations Act 2001 (Cwlth). It may not be distributed or replicated in any form, to anyone who is not a wholesale client or sophisticated investor in Australia. Equity Trustees Limited
(“Equity Trustees”) (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the Talaria Global Equity Fund Complex ETF ("the Fund"). Equity Trustees is a subsidiary of EQT Holdings
Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT).

No Reliance. This document is produced by Talaria Asset Management Pty Limited (Talaria) ACN 130 534 342, AFS Licence No 333732 and based on information available at the time of the
presentation. The information herein is factual and believed to be accurate as at the time of the presentation.

lllustrative information only. This presentationis not, and is not intended to be, an offer or invitation for subscription or sale, or a recommendation, with respect to any finandal product
discussed herein, nor is it to form the basis of any contract or commitment. Such an offer would only be made by distribution of an offering memorandum relating to any such

finandal products offering recipients of this presentation should therefore place no reliance on the content of this presentation when making any decision to invest. Any examples or
information provided in this document are for illustrative and discussion purposes only and do not represent a recommendation or Talaria’s view on future events and in no way bind
Talaria. The presentation and this document do not purport to be a complete statement or summary.

This presentation has been prepared by Talaria to provide you with general information only. In preparing this presentation we did not take into account the investment objectives, financial
situation or particular needs of any particular person. Itis notintended to take the place of professional advice and you should not take action on specificissues in reliance on this
information. Neither Talaria, Equity Trustees nor any of its related parties, their employees or directors, provide any warranty of accuracy or reliability in relation to such information or
accepts any liability to any person who relies on it. Past performance should not be taken as an indicator of future performance. You should obtain a copy of the Product Disclosure
Statement before making a decision about whether to investin this product.

The Talaria Global Equity Fund Complex ETF’s Target Market Determination is available on our website. A Target Market Determination is a document which is required to be made
available from 5 October 2021. It describes who this financial product is likely to be appropriate for (i.e. the target market), and any conditions around how the product can be distributed to
investors. It also describes the events or circumstances where the Target Market Determination for this financial product may need to be reviewed. This presentation is confidential and
should not be distributed by the recipientin whole or in part to any other person without obtaining the prior written consent of Talaria Asset Management Pty Limited.

© 2025 Talaria Asset Management Pty Limited
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https://www.talariacapital.com.au/app/uploads/2025/03/2025_TLRA_TMD_FINAL.pdf

Disclaimers

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned November 2024 for funds AUSO035AU and WFS0547AU) referred to in this piece is
limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or
needs of any individual, including target markets of financial products, where applicable, and is subject to change at any time without prior notice. Itis not a specificrecommendation to
purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider the appropriateness of this
advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer to
the full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager
or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments and
at Fund Research Regulatory Guidelines.

The rating issued 04/2025 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have been prepared without taking
account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement and seek independent financial advice before
investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not indi cative of future performance. Ratings are subject to change
without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to
access the full report. © 2025 Lonsec. All rights reserved.
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http://lonsec.com.au/

US was the
world in 2024
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But 2025?

Country contribution to MSCI World 2025 YTD Price Performance in basis points
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Basis Risk

S&P 500 Advance/Decline Index vs S&P 1-day Price Performance since 2001 (through to 14 Mar 2025)
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Earnings Risk

Sector P/E ratio
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Earnings Risk

2yr forward EPS change, post end of tightening

105
95
93
90
85 85
80 Average 6 easing cycles since 1982
Current easing cycle evolution 76
75
= S&P 500
70
S&P 500 Equal-weighted
65 S&P 1500 Equal-weighted
60

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30

Months since peak of US 2-year yield

Piper Sandler, Bloomberg 31 March 2025

TALARIA



Bond Risk

% of market (MSCI World) that prefers falling bond yields
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Output Gap

Little Excess Capacity: Output gap at its most inflationary in decades
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Output Gap

Little Excess Capacity: Output gap at its most inflationary in decades

Globalisation takes
hold
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Equities: Average Shiller P/E
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Stability

Large-Cap Stocks
Top Quintile of Fundamental Stability
Relative Forward-P/E Ratios'
1977 Through Mid-March 2025
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Volatility

VIX: Path from 40 to 20
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Implementation
process

We sell put options to buy shares at a future date
at lower than market prices.

For using options, we are paid a premium

On maturity:

» If the share price is at or above the strike
price, we don’t own the stock but keep the
premium

If the share price is below the strike price,
we own the stock at the strike price less
the premium

v Whatever happens our investors always
keep the premium either asincome or
reduced share price

TALARIA
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I l t t < We want to buy a share which is trading at a price of $100, which we
mp e en a 10 n \Ij\(letleu\a/\\//;tlz :vgtr;chat 1552956 with expiry in 60 days.
process

$100 T--pammmmmmmmmmmmay ------------=-nommmmmseoooeeoooooooooo
$100
Share Price
$98 + | -
% $93 Net Entry
Price
$96 -
% 7% buffer
against loss
Volatility regime ~20 s94 + | e
annualised
return

$92 + S93 Netentry g

$90 - - .
Stock on Premium Talaria owned
market stock

v No leverage: 100% cash backed in local currency
v No counterparty risk: Only exchange-traded

For illustrative purposes only and not a recommendation to buy or sell a particular stock

TALARIA
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I 1 t t b We want to buy a share which is trading at a price of $100, which we believe is
S

mp emen a 10 n mc;rt\:/]ritizasput at $83 with expiry in 60 days.

process -
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v No leverage: 100% cash backed in local currency
v No counterparty risk: Only exchange-traded

For illustrative purposes only and not a recommendation to buy or sell a particular stock
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Current portfolio and performance



Value biased, developed markets portfolio

Metrics (Index 100 = Sales) Talaria Portfolio FTSE Developed
Income Statement Figures |

Sales 100 100
EBIT 11 16.2
Interest Paid 11 130
Pre-Tax 10.0 14.9

Tax Rate 21% 20%®
After-Tax Profit 79 1.9
Dividends 34 4.4
Retained Earnings 4.5 75

ance Sheet Figures

Equity ( Book Value) 49 75
Debt 31 98
Cash 1 64
Net Debt 20 33
Total Capital ( Equity + Debt) 69 108
everage Ratios
Debt/Equity 62% 130%
Net Debt / Equity 40% 44%
Net Debt / Total Capital 29% 31%

cy/Profitability Ratios

Weight %
Wmmdgoﬁmw 4.8%
R 4.6%
e
Y 4.5%
SANOFI
/1. everest’ 4.5%

Newmont. A
4.4%
4.1%
5 BRENNTAG 3.9%
YCF 3.6%
FEMSA 3.5%

Sales/Total Capital 145.8% 92.2%
EBIT / Total Capital 16.2% 14.9%
ROE 16.2% 15.8%

Return on Total Capital 1.6% 1.0%

Valuation Figures

Price 91 205

Price / Sales 0.9 20

Price / Book Value 1.9 27
Price / Earnings 15 17.2
Earnings Yield 8.7% 5.8%
Dividend Yield 3.8% 21%
Retained Earnings Yield 5.0% 3.7%
Dividend Payout Ratio 43% 37%
Enterprise Value / EBIT 10.0 14.7

Notes: (1) Based on Talaria estimate of index interest expense and tax rate.

O TALARIA

Top 10 - unaudited figures as at 31 March 2025. Figures to be verified by the responsible entity. Source: Talaria,
Weightings include option positions held and cash backing put options. It assumes that put options will be exercised.
Source: FTSE Developed Market Index as at 4 April 2025, based on consensus EBITDA and Talaria estimate of D&EA

Based on Talaria estimate of index interest expense and tax rate



Differentiated
portfolio

Sector

" Healthcare 21%
Consumer Staples 16%
B Consumer Discretionary 5%
Materials 8%
Utilities 0%
Industrials 16%
Financials 7%
B Communication Services 2%
Energy 3%
Real Estate 0%
2IT1%

W Cash 20%

Region

B United States 37%*

B Europe ex-UK 33%

Japan 5%

Canada 0%

UK 5%

Cash 20%

Data as of 31 March 2025 Source: Talaria, Bloomberg

Weightings include option positions held and cash backing put options.
It assumes that put options will be exercziged.

*USA includes American Depositary Receipts (ADRs) listings.



Get in touch

Lance Oliver

Head of Sales
loliver@talariacapital.com.au
Ph: +61 403 626 456

Mitch Hannigan

Director - Sales

NSW, QLD
mhannigan@talariacapital.com.au
Ph: +61 424 253 898
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Joel Beebe CFA

Director - Sales

VIC, SA, TAS
jbeebe@talariacapital.com.au
Ph: +61 402 065 317

Sam Dowling

Director - Sales

NSW, ACT, WA
sdowling@talariacapital.com.au
Ph: +61 488 079 084
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