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For those joining the presentation online:
The presentation will begin at approximately 12:30 I

Your camera and microphone have been disabled. If you
would like to ask a question, please do so via Chat, your
guestion will then be passed on to the speaker.
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General Advice Disclaimer
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investment philosophy.

Where our presentation provides general advice, we must explain that this advice has been prepared at this time without
taking into account your individual personal needs, objectives, or financial situation, and the personal information we hold
about you has not specifically been considered in forming our views.

You should not act on any advice that has not been tailored to you or considered in light of your full individual personal
circumstances, as there is a risk that such actions may not be appropriate for you or be in your best interests.

Where we provide personal advice and investment recommendations, these will be presented in a Statement ofSaédyvice (
which will explain the basis of your personal advice recommendations, and any considerations or risks so that you can make
an informed decision.

NO representation is given, warranty made or responsibility taken about the accuracy, timeliness or completeness of
information sourced from third parties.
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What Are Global Trade Tariffs?

------------------------------------------

What is a
Tariff?

Created by () genuine

A tariff is a tax imposed by a

- government on imported goods.

;'@ It makes foreign products more
expensive, aiming to protect domestic
industries and generate revenue.

o mmom ooy,

.
~

------------------------------------------

Imported Goods Government Product price
(e.g., a smartphone imposes a tariff =_ increases
from Ch,na) (tOX revenue)
X Foreign businesses suffer Domestic businesses benefit
« higher prices « higher competitiveness
» lower demand « increased sales

More charts: genuineimpact.substack.com

R N

# How do tariffs work?
A quick guide using a
$50 bottle of wine* =

A foreign winemaker produces a $50
bottle of wine to be sold in Australia

Tariffs of 10% are due, paid to the
government when the wine is imported

So the price to the business importing
the bottle of wine is $55

(a) (b) @
The company The company The company
absorbs the price absorbs part of raises the price
of the tariff and the tariff cost of the wine to
sells the wine and sells the $55 to make
at $50 but has wine for $52.50 up for the cost
lower profits of the tariff
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\ Trumpos Tari ffs: There

The announcement of reciprocal tariffs averaging 29% Goldman Sachs estimate the effective US tariff rate will
has sparked fears of a global trade war and recession. rise by around 16% in 2025, beneryoneis guessing!
U.S. Historical Average Import Tariff Rates* Impact of tariff policies on the US effective tariff rate, pp
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\ Tariffs Are Causing Policy Uncertainty & Volatility

TrumpA a

Baker, Bloom, Davis Headline Policy Uncertainty Index
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policy changes at the same time, and this increases the
chance of policy mistakes being made and recession.

Average since
1985: 108
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Month-to-date average
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Source: PolicyUncertainty.com, Goldman Sachs GIR.
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market reversed a growth downgrade shock and higher
interest rate shock. But this reprieve seems temporary.

1-year cumulative growth and policy shocks, index
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\ Tariff Impacts on Manufacturing & Services
\m, e/

Purchasing Managers Future Output expectations have fallen sharply in both manufacturing and services in all G4 ecc

Manufacturing Servioss
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Tariff Impacts on Global Trade
|

The number of cargo ships sailing from China to the US has dropped dramatically. Will this result in a supply shoc

|

U.S. ports are getting awfully quiet L9549 Courterpoint Media

The number of cargo ships leaving China for the U.S. has plunged in
recent weeks. Are supply shocks and bare shelves next?
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Tariff Implications for US Growth

Wta g D2t RYFYyQa y2¢ LINE2SO(Thé Atlanta Bett DENNRStimate fofi@ 20R% Had bedh 2
0.5% in 2025, with risks of a mild recession rising to 45%. revised down from 2.5% to 1%. US Growth is slowing.

Evolution of Atlanta Fed GDPNow real GDP estimate for 2025: Q2

20y average 1Q25 Quarterly percent change (SAAR)

GDP 2.1% -0.3%
3
Exhibit 2A: U.S. GDP growth forecast history Atlanta Fed
GDPNow estimate
3 T G Y
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Blue Chip consensus

15
0
1
0.5 1 -
Range of top 10
0 and bottom 10
average forecasts
2
-0.5 27-Mar  31-Mar  4-Apr  8-Apr  12-Apr 16-Apr  20-Apr  24-Apr  28-Apr
-1 Date of forecast
Jun 24 Aug 24 Oct 24 Dec 24 Feb '25 Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip
survey.

Source: Bloomberg, J.P. Morgan Securities LLC, J.R. Morgan Asset Management Multi-Asset Solutions; data as of April 2025.
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|

Tariff Implications & Rising US Recession Risk

Yale University estimates that the hit to US GDP this
year would be 1.5% based on the announced tariffs.

This would likely see a mild recession unfold.
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Impacton GDP: changesto trade tariffs after the 98day "reciprocal” tariff suspension
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Source: Yale University Budget Lab, MWM Research, April 2025

Consumer sentiment has fallen sharply to historically
low levels, and small business optimism is also falling.
Consumers need to remain resilient to avoid recession.
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Tariff Impact on US Household Spending

\

US household spending is falling ahd tJS consumer is 70% of US GDP, so movements in sentiment towards
spending, demand for employment and wages are all important barometers for what lies ahead for the US economy.

Real Personal Spending (Percent Change)

7

Year-over-Year
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Tariff Implications for US Inflation

|

JP Morgan now seés$S core inflatiorrising to 4.1% by The jump in consumer-fearaheadinflation expectations
year end, driven by cogiush pressures frortariffs. over the last 3 months is as swift as the rise seen in 2020.

Exhibit 2B: U.S. core CP! forecast history Median exepcted one-year-ahead inflation rate
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Source: Bloomberg, J.P. Morgan Securities LLC, J.P. Morgan Asset Management Multi-Asset Solutions; data as of April 2025,
Source: Macroband, Conference Board
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\ Tariff Implications for US Fed Interest Rate Cuts

Other than Japan, most countries are expected Tariff uncertainty means thelS Fedvill need to balance
to cut interestrates 34 times this year. the risk of a slowing economy and likely risinfjation.

Policy easing and expected rate cuts
Expected rate cuts by 31 December 2025
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|

Tariff Implications for Australia

R

Thel0% US tarifbn our exports is bad news for industries affected and there is likely more to
come for pharmaceuticals and aluminium. However, only 5% of Australian exports go to the US.

Australia’s largest trading partners
Goods trade, AUD billion, 2024
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The Bigger Risk to Australia is a Slowing China

TheRBAwill cut interest rates by 0.25% this month If' { GFNAFFa atz2g6 [/ KAyl Qa SOz
as inflation moderateg-dow far will they go in 20257 impact of this, even without reciprocal tariffs from China

Australia Inflation and RBA Cash Rate
Official cash rate hold at 4.10% vs inflation

Effective tariff rates between US and China have risen sharply
Effective tariff rates, %

160 - P Apr 9: increase to 125% tariff on
140 | Start of ase all Chinese goods in response =
Sec. 301 one trade to China's retaliation "
120 . tariff hike deal took |
100 effect Apr 9: +34% reciprocal
1 tariff on all Chinese goods
Cash Rate 80 - with some exclusions
4.10%
f\ . RBA Upper 50 ——US effective tariff rate Mar 4: Second +10%
\_\—’ Range on China tariff on all Chinese goods
\_\ _ _ - Inflation 40 - - (China effective tariff Feh 4- 10% additional tarh
L\J_/_\"\_/'/J T "‘\_/_/f' o rate on US on all Chinese goods
RBA Lower 20 - M
Range S e S
/_/_/J [] T T T T T
2017 2018 2019 2020 2021 2022 2023 2024 2025
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Source: USTR, USITC, Goldman Sachs GIR.

Source: RBA, ABS
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Macro Overlay: The Economic Cycle
\m, e/

Oureconomic cycle clockow moves more firmly into slowing growth and towards recession phase as the
negative impacts of Trump policy sharply weakens US growth prospects and elevates inflatiatagglaton.

LATE UPSWING PHASE
*Boom mentality

P *Inflation gradually picks up
*Policy becomes restrictive

MARKETS : CESSION
EARLY UPSWING PHASE *Short rates rising Confidence suddenly drops
*Increasing confidence *Bond yields rise *inflation contmues fo rise
*Healthy economic growth *Stock market topping out S *Inventory correction begins
*Inflation remains low sCommodities rising strongly MARKETS :
MARKETS : *Property prices rising strongly

—» *Short rates peaks
~——» *Bond yields tops out
A «Stock market srarts falling
*Commodities starts falling
*Property prices 1ops out

*Short rates at nevtral
*Bond srable

*Stock market strong
Commodities strong

Wropeny prices picking up
—=Strmwiatory economic p 2

*Confidence picks up
*inflation falling

MARKETS :

*Short rates low or falling
*Bond yields bottoming
*Stock marke? rising
*Commodities rising
*Property prices bottoming

RECESSION
» *Confidence weak
*inflation peaks
*Production falling
MARKETS :

*Short rates drops
*Bond vyields drops
*Stock market bottoming

= P *Commodities weak ACG

3 > *Property prices weak ZFVRORS
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MPW Outlook: US Recession Risks Are Rising

|

1. Negative Growth (Recession) 3. Strong Growth (Bull Market)

MPW Probability = Increasing MPW Probability = Low

A Inflation is sticky and moves higherA Inflation is sticky but moderates A Inflation falls to central bank targets

A Central banks hold or raise rates A Central banks slowly cut rates A Central banks are accommodative
A Unemployment rises-2% A Unemployment rises marginally A Employment growth remains strong
A Savings rates evaporate A Savings rates are neutral A Savings rates increase

A Consumer spending slows sharply A Consumers continue to spend A Consumer confidence picks up

A Economic data deteriorates A Economic data not to hot or cold A Economic data strengthens

A Corporate earnings fall A Corporate earnings remain positiveA Companies improve productivity

A Geopolitical risks intensify (wars) A No further sanctions or conflict A Geopolitical risks and conflict abates
A Tariffs create global trade wars A Tariffs are moderated A No tariffs and global trade picks up

Markets are priced for this, value can
be selectively found at current level

16
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The Narrative Has Turned Negative In 1H 2025
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US Lagging Economic Indicators Remain Solid

|

TheLeading Indicators divided by Lagging Indicators ¢CKS 1ljdzSaidAaz2y FTNRY KSNB Aa
have dropped to the lowest since the 1980s, with flFr3aAy3ad AYRAOIFIUZ2NR T2t 2;
such levels never seen outside of recessions. indicators down. If they do, a recession likely unfolds.
The Leading/[)agging Ratio Indicates a Recession Exhibit 8: Soft data has turned strongly negative in 2025 while hard data has remained resilient
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So What Does This Mean For Markets?

R

|

Economic fundamentals have deteriorated in recent . If tariffs do result in higher inflation and recessjdnen
months and recession risk has increased, with tariff - ! ¢ X the Fed will need to make a call on prioritising growth (ra
uncertainty keeping the Fed on hold with rate cuts. cuts) or fighting inflation This is yet to be decided.

BETTER CALL
LETITIA. T
THINK HE MAY
HANE STARTED
HIS FIRST
HONEST BUSINESS...

OVER-INFLATE
pPNNYTHING/

We re Ilteralw lusl Penguins.

Stagflatlon Growth assets grind higher RecessmnGrowth assets revalue down
19



MPW Recommended Portfolio Strategy

R

Asset Class Tactical Position Comment

Currency (AUD vs USD) Hedged Hedging USD at current levels, AUD may fall further but it is below the long-term average
Cash & Liquidity Neutral RBA will cut rates in May, 1-3 more into year end, hold cash for buying opportunities
Government Bond Duration Underweight Long-duration bonds are not pricing in higher for longer inflation. Prefer private debt
Corporate Credit & Debt Underweight Listed credit spreads are very low by historical measures, so higher risk. Prefer private debt
Listed Property & Infrastructure Underweight Listed assets have had a strong run on rate cuts, prefer to own selective unlisted assets
Listed Australian Shares Underweight Expensive, prefer value over growth, resources over banks, and small caps over large caps
Listed International Shares Underweight US expensive, Europe and Emerging Markets cheaper, small caps over large caps

Liquid Alternative Assets Overweight Selective hedge funds, private debt and equity, commodities, and niche opportunities
llliquid Alternative Assets Overweight Private debt and equity, niche illiquid strategies can provide a long-term return premium

\%

20  MOIrows
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Expect Listed Equity Markets to Remain Volatile

|

Thedrawdown (peak to trough) for the&JSS&P 500 index Thedrawdown (peak to trough) for theASX 200 index
was-24% and for the US Russell 2000 (small cap) index  was-14% and for the ASX Sm@ldsindex was-16%,

was-30%, before the tariff deferment announcement. before the tariff deferment announcement.

U.S. & Australia Large and Small Cap Drawdowns

0 - _ . . M
4 / "IW y ! './\v ‘L\/ll\/_,.b,’\; ) small  -16%
5 '\\ Ords
i-\ s

~ 7~ —ASX 140
g P \/V 00 1A%
C 1
é 15
2 S&P 210
g 500 24%

|
N
@]

I
N
a

Russell -30%
2000

-30
Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25

Source: Bloomberg. Data to 14 April 2025.
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\ US Corporate Earnings Now Revised Much Lower

US corporate earningsave been revised significantly
lower as a result of tariffs, stagflation, and uncertairity.

Worst net earnings revisions since 2020

S&P 500 firms with higher less lower 12M EPS revisions as share of total
revisions

20%

-80
Jan

'20

Jan

*21

Jan
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Jan

'23

Jan

'24 Jan '25

Sherwood

Despite this, the US share market remains expensive by
most historical measures. Market risk is elevated here.

P/E ratio of the top 10 and remaining companies in S&P 500
Next 12 months, 1996 - present

44x
Current Average % of avg.
Top 10 25.3x 20.7x 123%
39x Remaining stocks 18.4x 15.8x 117%
S&P 500 18.6X 16.7x 112%
34x
29x

24x

19x

14x

9x

'96 '98 '00 '02 '04 '06 '08 10 12 14 6 '18 '20 '22 24

® Top 10 @ Remaining stocks 22 IMOITOWS

PRIVATE WEALTH



|

Valuations Matter To LongTerm Returns

Entering 2025, the S&P 500’s 12MT valuation was aligned with negative 5Yr returns

20%

16%

12%

8%

4%

0%

-4%

US Trailing PE Ratio and Future Total 5-yr Return (%)

EPrice

mDividend

@ Total Return
N B Average return
9.8%
Start-25
valuation:
24.8x

<8x 8x - 11x 11x - 14x 14x - 17X 17x - 20x

Source: Bloomberg as at 13th April 2025.

Average return

20x - 23x

>23x

23
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Australian Shares: Expensive & Negative Earnings

R

Australian shares are not cheap by historical measures and earnings growth is expected to be negative.

ASX 200 Index: Forward P/E ratio

22x

20x

18x

16x

14x

12x

10x

8x

ASX 200 earnings revisions
Change in next 12-month earnings, year-over-year

40%
Description 02 May 2025 Avg*
P/E Price-to-earnings 18.0x 14.8x

Div. Yield Dividend yield 3.6% 4.6% 30%

P/B Price-to-book 2.3x 2.0x 02 May 2025

P/CF Price-to-cash flow 10.3x 9.9x 18.0x
EY Spread  EY minus corp bond yield 0.4% 1.9% 20%

+1 Std. dev.
10%
/ Average
"""""""""""""" N \J Y TETEYTTTTTTTTT T O TemmTmT
0,
0% T r — V T T
-10%
-1 Std. dev.
-20%
T r T . . r T ; r T . . r . . r -30%
'05 ‘06 07 '08 '09 10 "11 12 13 14 15 16 17 18 '23 24 25 "11 "13 15 "7 19 21 '23 25

@ ASX200 @ Earnings per share
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There Has Been a Rotation Out of US Stocks

R

Global equities haasignificantly outperformed US equities in 2025 as uncertainty in the US increases

Resilient at first, U.S. equities have plunged as the global trade war has escalated Regional Returns: January—March 2025*
Exhibit 6: U.S. equities vs. MSCI ACWI ex-US YTD performance USD (percent)
105
Europe ex UK 10.7
UK 9.7
Emerging Markets 2.9
Japan | 0.3
China | 0.1

-0.8 | US Large-Caps (Equal Weight)

-1.3 MSCIACWI

Australia

80
Jan '25 Feb '25 Mar '25 Apr ‘25

US Large-Caps (Cap Weight)

US Small-Caps

Source: Bloomberg, J.P. Morgan Asset Management Multi-Asset Solutions; data as of April 2025. Index: Jan 1, 2025 = 100.
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We Remain Positive on Emerging Markets
|

Emerging Market earnings growth is expected to be higher than other regions and they are also cheaper on a relative

|

Consensus Earnings Growth Expectations Price/Forward Earnings (2025E)
(2025 vs. 2024, percent)

15.1 20.7

11.1

14.2 14.2

9!5 9!6 12.6

US Japan Europe  Emerging US Japan Europe  Emerging
Markets Markets

Source: FactSet, MSCI, S&P and AB As of March 31, 2025 26 IMOIrrows
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The Role of Alternative Assets In Portfolios
|

Frameworkdriven portfolio construction: What role do different cateqories play in the portfolio?

\

RETURN ENHANCERS Erivate LOWER Income/
Global diversification and tactical/ 4 Equity, Venture [ JEyemh Volatility
opportunistic returns Capital

Noncore
real assets

CORE (_ZOI\/_II_DLI_EMENTS Corporate
Added diversification and/or
enhanced returns

Hedge funds

mezzanine loans

CORE FOUNDATION Care .Core real assets
Stable Income with lower volatility, Private credit infrastructure and
diversification ad inflation sensitivit transport

o O 0 O
- = MPW High Conviction Overweights Fixed incoméike Hybrids Equitylike

Source: JP Morgan Asset Management Alternative Solutions Group & MPW 27 IMOrrows
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\ Alternative Asset Class Returnd 10 Years

20142023
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Sep-24 Vol.”
Infra - . . Venture Venture T rt . - Venture Venture
nfra. : Capital Capital ranspo Captd Canital
14.2% 2 58.3% 49.8% 12.1% 4 4 13.2%
r
Private Equity Infra. Private Equity | Private Equity Private Equity | 60/40 Portfolio
12.2% 11.6% 24.1% 37.6% 14.5%
U.S. Core RE 60/40 Portfolio
12.5% 14.0%
APAC Core RE ivate i Trans port i i Private Equity
6.8% 9.6% 8.9% i 8.5%
Private Equity Direct Lending - LS. Core RE
9.0% 8.5% . 5.5%
60/40 Portfolio | Private Equity APAC Core RE Infra. 60/40 Portfolio Hedge Funds
10.6% 8.8% . 11.5% 1.5% 8.1% 5.4%
Private Equity Transport 60/40 Portfolio Transport a ge a Trans port Transport
9.8% 8.8% 8.2% 10.6% 8.1% 1 4 3.9% 5% 4.5 5.7% 7.6% 4.6%
. . . . Elrnpe Core . . . N : Europe Core
Direct Lending | Direct Lending Transport . edge Capital RE
i g 9.8% 5.2% 6% Y 4 2.8% -2.2%
APAC Core RE Transport Direct Lending F folio edge s .S. Core APAC Core RE
9.4% 71.8% 8.6% -0.4% 5.6% 2% 11.8%
Transport 60/40 Portfolio | Hedge Funds Hedge Funds Hedge Funds 60/40 Portfolio
4.6% 1.1% 3. ¢ -1.2% -16.1%
Ventu
Hedge Funds Transport nira. Transport en .: .S. Core .S. Core 2dge 5 APAC Core RE
4 0.2% g . 1.5% 0.2% 10.3% -20.5% 2.6% : 2.7% 28 mor r O 'V \f S
PRIVATE WEALTH
Source: Bloomberg, Burgiss, Cliffwater, FactSet, HFRI, MSCI, NCREIF, J.P. Margan Asset Management.



Why We Like Private Debt Over Listed Debt

Benefits of private credit:

*  What: Non-banking * What: Loans issued to
institutions making Loans borrowers that are secured .
directly to private companies by hard collateral. 1 Enhanced Yield
* Examples: Middle Market * Examples: Manufacturing
companies, lending to equipment, shipping :
distresses companies, special containers, airplanes. 2 Low Correlation
situations

\ ( \ 3 Diversification

Specialty * What: Loans issued to Real Estate * What: Loans issued to
Finance borrgwers that are §ecured by Lending borrowers that are secured

tangible collateral tied to by commercial and Inflation and Interest

future cash flows residential properties. 4 Rate Risk Protection
C{’}( }{f Examples: Musi Iti ==

* xamples: lviusic royalties, * Examples: Commercial,
future cash flows + residential real estate
receivables, litigation finance.

\ j \ lending. )
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Who Are The Borrowers of Private Credit?
|

Non-Bank Private Delftunds lend money to quality Australian businesses (below), just like banks do.
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Seniority In the Capital Structure Is Ciritical

Ranking

(For Interests/Distributions & Capital Returns)

Highest Priority 4

Lowest Risk ) . .
» Superior position in the capital structure

» First-order claim on assets and/or earnings of a borrower

Senior Debt

» Can be either secured or unsecured
» If secured can enforce claims ahead of unsecured creditors

» Junior or second-order claim on assets and/or earnings of a borrower
Subordinated » Generally higher yielding than senior debt

/ Junior Debt » Can benefit from upside via equity instruments that are attached to
the debt structure

. » Receives preferred payment in respect to dividends
Preferred Equity o ) ] ]
» Rank ahead of common equity in an insolvency situation

» Unlimited upside but no downside protection

Common Equity » Noright to contracted or preferred distributions

Lowest Priority

, . » Typically, first loss in an Insolvency or corporate reorganisation
Highest Risk ¥
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|

Private equity dry powder is driving lotgrm
supply of deals for the private debt market.

Private equity and private debt dry powder!

Private equity has c. $1,793bn

4.7x the dry powder
of private debt

l
[
l
[
l
| $1,294bn
l
[
l

$468bn
$361bn $499bn
$107bn
Private Debt Private Equity
m Dry Powder m Unrealised Value

- Source: Preqin. Data downloaded December 2024

Private Credit Demand & Default Rates
|

Private debt default rates are much lower compared to
public market syndicated loans or high yield debt.

TTM default rates (January 2025)*

6.7%

3.9% 2.7%

1.9%

. 1.5%

Direct lending overall Direct lending sponsored  Direct lending non-sponsored  Syndicated loans High Yield bonds

1. KBRA DLD Direct Lending Default Research. As of January 23, 2025. Oi*i
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|

Private Debt Has Outperformed With Lower Risk

Private direct lending strategies are yielding ~9% pa (edjugtyreturns) with less volatility than public market debt.

Attractive return potential

Lower historical volatility

Annualized return by asset class, 2004-2024 Annualized volatility by asset class, 2004-2023
9.4%
9 4%
6.5%
4 9%
4 1%
34%

Cliffwater Direct Lending Leveraged loans Corp bonds (Agg) High yield Cliffwater Direct Lending Leveraged loans
ndex Index

Sources for both charts: Apogem analysis. Direct lending reurns are sourced from Cliffwater Direct Lending Indesx. Source for public credit returns (leveraged loan, corpora

fe bonds, and high yield bonds) is Bloomberg. Diata throwgh

6.6%

Corp bonds (Agg)

December 31, 2024.

10.4%

High vield
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Private Debt Yields & Interest Rates
\, et

Private Debt is floating rate and rises and falls with cash rates, but always offers a superior yield.

10.4% 10.3%
10.2% 10.2% 10.2% 10.2% 10.3% 10.3% 10.3% 10.2% 499 10.2% -
w00% 2% _.-_101% 100% 100% o o WM. g g _-m_ g 2 a--H Total Return
- | . o - .- { g
9.6% 9.6% M
03% 9-4% e
" -0--3
el

10.0%
9.1%
8.7% _m- -
8.1% /.
-

8.0% 7% W
72% W
-

63% _m
6.1% 0% 6.0% 6-1% '_.,’
6.0% !'""!' -8 "!— ------ LTI SOOI SIS SR SERET e 7 PR Y ST PR @eeenees T e = .
-------- D NP — & ® & @ 0% 62% 62% T ST SR PSP R U SR STt PRI SO Credlt Spread

5.9% 158% ©5g8% 59% 59% 59% 5.8% 58% 5.9% 5.9% 59% 59% 59% 58% 5.9% 5.8% 5.8% 58% 58% 58% 58% 9% 58% 57% 58% 579 s579% 57% 5.7%

e C— 4.35% 4.35% 4.35% 4.35% 4.35% 4.35% 4.35% 4.35% 4.35% RB A Cash R ate

3.85%
4.0% 3.60% 3.60%
3.35%
3.10% 3.10%
2.85%
2.60%
2.35%
T 1.85%
1.35%
0.85%
0.35%
0.10% 0.10% 0.10% 0.10% 0.10% -
Feb oct Jul

Mar Apr May Jun Jul Aug  Sep Nov Dec Jan Feb Mar Apr May Jun
2023 2023 2023 2023 2023 2023 2023 2023 2023 2024 2024 2024 2024 2024 2024 2024

Yield (%)

0.0% — — — —

Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
2021 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2023 2023 2023

s RBA CashRate  — B — PDIl Gross Yield* «+++@... PDIl Credit Margin
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\ Private Debt: Equity - Like Returns With Lower Risk

R

Adding private debt to a portfolio improves your Ha#justed returns.

Direct Lending Returns Compared to Public Markets Direct Lending Risk & Returns Compared to Public Markets

700 12%

Cliffwater Direct S&P 500
600 @ 10% Lending
500 \/ ;h:
| ' :
| e 50-40-10 portfolic ®  60-40 portfolio
! g 6%
I o °7
o . X
v High Yield
4%
US Treasury 7-
20, 10y
0
> ¢ & & N < o © ® o N 5 0%
Q Q N S N N N N N N Q QE o
¥ ¥ P T ¥ R P R P 4 @ R 0% 2% 4% 6% 8% 10% 12% 14%  16%  18%
——S&P 500 ~—High Yield Cliffwater Direct Lending Volatility

Source: Bloomberg, as of March 2024; Cliffwater Direct Lending Index, as of December 2023. Of‘f
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Private Equity Has Evolved
|

Private Equity has evolved and is now more focused on Companies are staying private for longer, so many of the
WHI-ONBSF GA2YyQ F2N) 60dza A Y S & &S dbesNdppoKuBitked arekbking missedby iNdesioss whoy F

|

multiple expansion. This is what we want to own. only focus on public listed markets.
Focus on transformation potential c
i
Evolution of private equity return contributors' =
Operational o o
Value 2004 E.&
Creation? 8 ;
. 55% 28
Multiple o
Expansion 70% -g %
o O
° 3
'%lg 2014 6.9
Deleveraging® 51% . ._‘E
32% %
26% 0 2 4 6 8 10 12

15% 15%

1980s 1990s 2000s 2010s  2020s (Outlook) Age (Years) OE'E

Source: Morningstar and Pitchbook. Published June 2024
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\ Why We Like Private Equity Over Listed Equity

Private Equity has outperformed listed share markets Private Equity has provided strong downside protection
across all regions over the loigrm. falling markets and has loigrm compounding benefits.
All Private Equity 10-Year Rolling Time-Weighted Returns Cumulative Returns During Equity Market Drawdowns
st 60% Dotcom Bubble GFC
50% A .
20% ) | There is a long
40% term return
159 30% I premium from A
% . I private equity |
m ' | marketassets |
10% 10%
2 ' 10%
0 -20%
-30%
-5% -40%
-50%
0% .
S F P PP PL PO P L LN 0L @R P PP '
PSR S S L R S i g I Pt T i P S R g O q,'b@ (9@% r&g@ rLQ’Qk m"é} 100-::; rg}g% qs}gq m@\a S rz,@rb
= All Private Equity MSCI USA Small Cap Value == MSCIWorld S&P 500
= All Buyout MSCI World
Source: Hamilton Lane Data via Cobalt, Bloomberg (October 2024)
Source: Hamilton Lane Data via Cobalt, Bloomberg {October 2024}
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\ Private Equity Investors Capture Most of the Gains
\m, e/

Investing early into private companies can provide investors with the best returns.

Performance of U.S. VC-Backed Companies with an IPO EXxit (01/01/2010 - 12/31/2024)

6-Month Post-IPO From: 12-Month Post-IPO From:

300% 300%

250% 250%

200% 200%

150% 150%
91%
100% 100%
50% 0
I 17% 1% 5% -14% 90% 16% 80,
[ - _RoO _7A20,
0% e 0% — ° 5% -23%
-50% L
Last Private IPO Price First Trade -50%
Financing Last Private Financing IPO Price First Trade
m Average mMedian m Average mMedian

Source: The Private Shares Fund, Pitchbook, Y-Charts, Nasdaq, SEC Edgar. Total 790 U.S. Venture-Capital-Back Private Companies that executed an IPO from January 01, 2010 through
December 31, 2024. Last private financing prices adjusted for subsequent stock splits to allow for appropriate comparisons. Only includes formerly VC-backed, U.S. companies listing on the NYSE

or NASDAQ. Analysis tracks the change in price for an individual share at last private financing, and therefore does not factor in potential tax implications or management and performance fees 38 morrows
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‘ Valuations Are Better

Private Equity valuation multiples are lower than lste
markets
Average entry EV/EBITDA multiples
257 245 Small-mid buyout (EV <$1bn)
Large buyout (EV >$1bn)

20 Russell 2000

156 168 15.9 "2
15 1 16.2 12.8 - 135

x 14.0

01 | & 5 8.1 78 79
5 .
0 T I T L]

2020 2021 2022 2023 2024

Source: Capital IQ, Bloomberg, Global M&A Outlook 2025, Robert W. Baird & Co., Schroders
Capital, 2025. North America and Europe M&A. Completed deals. Russell 2000 EV/EBITDA
is calculated using EBITDA from the latest trailing twelve months.

& The Market Is Compelling

R

competitive environment.

$600
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Less capital pursuing opportunities makes for a less

unon pun4

= \/C Capital Raised mmm Growth Capital Raised

s - nd Count

Source: Morningstar and Pitchbook. Published June 2024

Preqgin, as of November 2024
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Australian PE Technology Valuations

|

Valuations in the Australian Softwakes-A-Service (SAAS) sector are not expensikzatry levels are compelling.

O
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