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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 notintended 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 andin 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 . ATarget Market Determination is a document which is required to be made
available from 5 October 2021. It describes who this financial product s 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 presentationis 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 11151 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.

The Genium rating (assigned May 2025) presented in this document is issued by Genium Investment Partners Pty Ltd ABN 13 165 099 785, which is a Corporate Authorised Representative
of Genium Advisory Services Pty Ltd ABN 94 304 403 582, AFSL 246580. The Rating is limited to “General Advice” (s766B Corporations Act 2001 (Cth)) and 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 notice. Past performance information is for illustrative purposes only and is not indicative of future performance. It is not a recommendation to purchase, sell or hold the
relevant product(s). Investors should seek independent financial advice before making an investment decision in relation to this financial product(s). Genium receives a fee from the Fund
Manager for researching and rating the product(s). Visit Geniumip.com.au for information regarding Genium’s Ratings methodology.
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Strategy overview

Objective: Compound real wealth over the long term

Portfolio Composition: e Global equities and options
e 25-40 positions

e Large cap, developed markets

Investment Outcomes™: e Aims to provide risk-adjusted returns over the long term
o Differentiated source of return
o Majority of market’s gains while losing less when it declines

o Lower volatility than the broader market

Funds Under Management: AS2.62 billion®

Inception date: 1 October 2005

™14 July 2025. *These are investment objectives and not guaranteed outcomes. Returns and volatility may vary.
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The big picture
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“Most importantly for investors, we believe this is the
end of the golden era in which nominal cash flow
growth and the cost of funding diverged to drive up the
prices of a broad range of assets.”
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History of imbalance
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Interpretation.

Between 1800 & 1914,
Europe had a permanent
current account surplus
(close to 2% of its GDP on
average, rising over time)
while the rest of the
world had a permanent
deficit.

Since 1994, the US has
been persistently reliant
on being funded by the
rest of the world. Shaded
areas represent (mainly)

global monetary regimes.

Source: Talaria, wid.world (Piketty & Nievas, " Unequal Exchange and North-South Relations:

Evidence from Global Trade Flows and the World Balance of Payments 1800-2025")D
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Three components of valuation

The Required
Return

How much return
investors demand to
hold an asset

) TALARIA

Nominal Cash Flow The Cost
Growth of Funding

How much an asset’s
earnings or income The cost of borrowing
grow over time money
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Divergence of Cash Flow Growth and Cost of Finance

Companies have benefitted from an era of strong nominal cash flow growth and historically low funding costs

End of an era?
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Note: IVA Inventory valuation adjustment. Source: Talaria, FRED

Net Corporate Cash Flow (with IVA, index 1994

Corporate Investment Grade Nominal Interest Rate (%, LHS)
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Divergence is driving valuations

Nearly 30 years of increasing divergence between cash flow growth and the cost of finance has driven higher valuations
across asset classes

Equities: Average Shiller P/E HY Bonds: Average Credit Spread
40.0x 36.1x 600 bps
30.4x
30.0x 26.9x 25.8x
20.0x 15.9x 500 bps 490
0.0x 400 bps 378
100 yr 30 yr 20 yr 10 yr Current
311
300 bps
Real Estate: Average P/E
40.0x 33.1x 200 bps
30.0x
21.2x
19.3
20.0x * 18.4x 100 bps
10.0x
0.0x 0 bps
30 yr 20 yr 10 yr Current 20 yr 10 yr 5yr Current

Source: Talaria, Bloomberg
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The debt burden

Is it starting to matter?

US National Debt in USD over the Last 100 Years The Annual US federal deficit is the deepest in history, outside
(inflation adjusted) recession
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Source: Talaria, Fiscal Data - US Department of the Treasury, FRED
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Global manufacturing

The rise of offshore production reshaped global manufacturing, but COVID-19, supply chain fragility, and shifting U.S. policy have
prompted a turn inward as governments reassess the costs of globalisation

Share of World Manufacturing Outputin 1994 and 2024

China 31.6%

3.5%

us 15.9%

23.2%

Japan 6.5%

21.9%

Germany 8.8%

India 2.9%

2.7%
2%
1.8%

()

1.8%

South Korea

Russia

Italy

3.9%

1.7%
1.8%

1.6%

Mexico

France

3.9% 12024 W1994

Source: Talaria, United Nations - Department of Economic and Social Affairs - Statistics Division
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Three components of valuation

The Required Nominal Cash Flow
Return Growth The Cost
of Funding
Facing headwinds as
supply chains re-shore, Rates have risen sharply
trade barriers rise, and and may remain high

Remains constant labour costs climb
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Longer term, equity markets face poor return
prospects
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Source: (Shiller data) Cyclically-Adjusted P/E (CAPE) or simply known as Shiller PE. It compares prices of the SEP 500 index with inflation-adjusted
earnings over the previous decade—a long enough period to smooth out the economic cycle. Data as 24.6.2025
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Playbook for a new
era of investing

TALARIA

Short Duration

Shorter duration assets are
less vulnerable when rates are
rising

Strong Balance Sheets

Companies with strong
balance sheets are more
flexible and are better
positioned to manage
volatility

Real Assets

Can help preserve purchasing
power if inflation is persistent

Diversification

Portfolios that draw from
uncorrelated sources of
return are more resilient



Current portfolio
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Differentiated Portfolio

Metrics (Index 100 = Sales) Talaria Portfolio FTSE Developed
Sales 100 100
EBIT 12.2 16.3
. Interest Paid 0.9 1.20
)
Welght A) Pre-Tax 11.3 15.1
Tax Rate 24% 20%"
56% After-Tax Profit 8.6 12.1
Equity ( Book Value) 57 76
meaﬂeﬂ%mn 5.3% Debt 32 94
Cash 14 69
Y o Net Debt 18 25
SANOFI S.ZA) Total Capital ( Equity+Debt) 74 102
Newmont. 4.7% Debt/Equity 56% 124%
Net Debt / Equity 31% 33%
m Net Debt / Total Capital 24% 25%
a, everest 4.5%
Sales/Total Capital 134.5% 98.5%
4.5% EBIT / Total Capital 16.4% 16.1%
’ ROE 15.1% 15.9%
] Return on Total Capital 11.6% 11.9%
BUNZL 3.6%
Price 101 242
es H Price / Sales 1.0 2.4
ees 0
es eSSIty 3.4% Price / Book Value 1.8 3.2
Price / Earnings 11.8 20.0
C H |_| B B 3 0% Earnings Yield 8.5% 5.0%
’ Dividend Yield 3.8% 1.8%
* Retained Earnings Yield 4.7% 3.2%
sodexo 3.0% Dividend Payout Ratio 45% 37%
Enterprise Value / EBIT 9.7 16.4

Top 10 as at 30 June 2025. Source: Talaria, Weightings include option positions held and cash backing put

TA L A R I A options. It assumes that put options will be exercised.
Source: FTSE Developed Market Index as at 8 July 2025,

based on Talaria estimate of index interest expense and tax rate



Differentiated
portfolio

Sector Region

i Healthcare 25%

m United States 39%*
Consumer Staples 12%

B Consumer Discretionary 4% W Europe ex-UK 33%

Materials 8%
Japan 3%

Utilities 5%

Industrials 12% W Canada 1%

Financials 8%

UK 4%
Communication Services 0%

Energy 5% m Cash 20%

Real Estate 0%

0,
Sl Data as of 30 June 2025 Source: Talaria, Bloomberg
Weightings include option positions held and cash backing put options. It assumes that put options will be
B Cash 20% exercised. *USA includes American Depositary Receipts (ADRs) listings.
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Delivering
consistent
outcomes

Return % 12.2 9.5 11.0
Volatility 8.0 6.5 6.7
* Lower absolute debt Beta 0.25 0.20 0.23
. . . Downside
Higher return on capital o 56 S s
* Trading at a 41% discount vs 10yr avg of 15% _
Correlation™ 0.32 0.34 0.38
 Comparable sales and earnings growth over
Sharpe Ratio 1.14 1.06 1.47
10 years
Treynor 37.1 36.1 42.8
Jenson 5.5 3.6 6.5

Data as at 30 June 2025 Source: Talaria, Bloomberg, Factset
*MSCI World ex Aus
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