
EAST 72 HOLDINGS LIMITED: INVESTOR PRESENTATION

MAY 2019       ANDREW BROWN

CLIMBING CRANES: RISKY BEHAVIOUR



DISCLAIMER
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 Holdings Limited (“E72”) is current at the date of the Presentation, (16 May 2019). The information contained in this Presentation is of general
background and does not purport to be complete. E72 and its controlled entities, East 72 Investments Pty. Limited and Stiletto Investments Pty. Limited are referred to herein as “East 72” “E72” or the “Company.”

Unless otherwise noted, figures presented are unaudited and are current on or about 10 May 2019 with share prices as at the close of business on 10 May 2019 unless otherwise stated. All dollar values are in Australian dollars (A$)
unless otherwise stated. Readers are referred to the “Source Notes” (slide 36) at the conclusion of this Presentation.

The Presentation relates to East 72 Holdings Limited, a publicly traded company listed on National Stock Exchange of Australia (NSXA: E72) and 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. E72 does not hold an Australian Financial Services Licence, acts
only as a principal and will not enter an investment advisory relationship. 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. Readers are referred to the “Conflicts of Interest in Securities Mentioned” (slide 37) at the conclusion of this Presentation.

E72, 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 E72’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 E72. 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 E72.

The information in the Presentation is provided to you as of the dates indicated, and E72 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.

Risks
E72 uses significant levels of financial and synthetic derivative debt within its operations. As a consequence, an investment in E72 involves significantly higher levels of risk that a conventional equity investment company. Readers are
referred to the Company’s web-site: www.east72.com.au/about-us for a more fulsome description of the risks inherent within E72.

http://www.east72.com.au/about-us


CLIMBING CRANES: AGENDA
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q How the Uber Syndrome causes sporadic volatility
q A guide to global debts
q How volatility impacts on performance of growth versus value
q Funny goings on: Markets, semi-conductors,Australian mid-caps,
q Coping with being on top of the crane
q Bollore/Financiere de L‘Odet
q Madison Square Garden Company
q Macquarie Group
q Conclusion
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VIX IMPLIED VOLATILITY: LOTS OF CALM – THEN BREAKOUTS

4

LT av. 18.5%

A:  
Feb 18: S&P falls 12% start 
of month to worst

B: 
Oct 18: S&P falls 11% start 
of month to worst

C: 
Dec 18: S&P falls 16% start 
of month to worst

D:
Recent trade hiccups

A

B

C

D



Global debt
How long 
for cheap 
money?

Crazy 
Capital 
Markets

Technology

Money 
Losing 

CompaniesConsumer 
benefits

Low 
inflation

Low wages 
& serfdom

Inequality

Geo-
politics

HOW “UBER SYNDROME” LEADS TO SPORADIC VOLATILITY
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US 10 years & 10-2 spread 

US 10 year bond: 3.25% October; 2.47% now 



US GOVERNMENT DEBT JUST KEEPS CLIMBING
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US Federal debt/GDP

US Federal debt held by Federal Reserve banks/GDP

PANIC



QT BLOWS OUT CREDIT SPREADS
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HIGH YIELD ETF FALLS 7% IN 7 WEEKS

MORE LEVERAGE

NOT FALLEN OFF CRANE  - YET!



NOT JUST AN AMERICAN PROBLEM
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CLIMBING CRANES:  MARKETS VERY SENSITIVE TO MINOR CHANGES
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Global debt
How long 
for cheap 
money?

Crazy 
Capital 
Markets

Technology

Money 
Losing 

CompaniesConsumer 
benefits

Low 
inflation

Low wages 
& serfdom

Inequality

Geo-
politics

What if geo-politics slow growth?

What if capital markets are disrupted?

What if politics “turn left”?

What if the capital dries up?

Who funds the debt?

Maybe central bankers are trying to 
kill the very thing that keeps this 

going?



GEO-POLITICS & TRADE: A FEW “INTERESTING” CHARTS
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Singapore

Pre tariff rush



HOW DOES VIX MANIFEST ITSELF? WHAT DO WE MEAN BY VOLATILITY?
S&P 500 INDEX PAST TWO+  YEARS BY MONTH
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RETURN HIGH versus  LOW
Jan-17 1.8% 2.5%
Feb-17 3.7% 4.4%
Mar-17 0.0% 3.4%
Apr-17 0.9% 3.0%
May-17 1.2% 2.8%
Jun-17 0.5% 2.0%
Jul-17 1.9% 3.2%
Aug-17 0.1% 3.0%
Sep-17 1.9% 3.0%
Oct-17 2.2% 2.5%
Nov-17 0.4% 3.9%
Dec-17 3.4% 3.4%

Average 2017: 3.1%

Average 2018:  7.8%

Calendar 2017 return:         19.4% Calendar 2018 return:         -6.2% Calendar 2019  to 30/4:       17.5%

RETURN HIGH versus  LOW
Jan-19 7.9% 10.8%
Feb-19 2.6% 4.0%
Mar-19 1.8% 5.1%
Apr-19 3.9% 3.5%

Average 2018:  5.8%

RETURN HIGH versus  LOW
Jan-18 5.6% 7.1%
Feb-18 -3.9% 12.0%
Mar-18 -2.7% 8.4%
Apr-18 0.3% 6.4%
May-18 2.2% 5.7%
Jun-18 0.5% 3.7%
Jul-18 3.6% 5.5%
Aug-18 3.0% 4.3%
Sep-18 0.4% 2.7%
Oct-18 -6.9% 12.9%
Nov-18 1.8% 7.0%
Dec-18 -9.2% 19.3%



VALUE/GROWTH VERSUS REALISED VIX 
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E72 STRATEGY PERFORMS

Russell 3000 (US) Value/Russell 3000 Growth indices 31 Aug 10=100 (LHS); S&P 500 1-Month Realized Volatility Index (RHS)

RECENT CORRELATION: LOWER VIX = GROWTH OUTPERFORMS

12



MAJOR CHANGE IN EXPECTATIONS FROM END 2018
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• BIG toll on Q2 earnings for S&P 500
• revised down 7% since October
• Tariffs to 10% & now realised new threat 
• Oil price volatility
• European & China economic weakness

$10.50 of tax cut = +12% growth + tax cut

4% growth: significant downward revisions

~11% growth in CY20 – really?



MARKETS HAVE CLIMBED THE CRANE
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“…we hope to move much of our excess liquidity into businesses 
that Berkshire will permanently own.  The immediate prospects 
for that, however, are not good: Prices are sky-high for businesses 
possessing decent long-term prospects…..”  

“Obviously, repurchases should be price-sensitive: Blindly buying an
overpriced stock is value destructive, a fact lost on many
promotional or ever-optimistic CEOs.” (Warren Buffett: 2018
Berkshire Hathaway Annual Report)

you had to be quick!



SMART MONEY EXITING AGAIN? 
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SEMI CONDUCTORS HAVE CLIMBED A TALL CRANE
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EPS FY 19 ests FY 20 ests Gain 
from 
31/12

31 Dec NOW 31 Dec NOW

Intel 4.57 4.30 4.66 4.58 -1.5%

Micron 8.03 6.45 7.05 4.64 +22.7%

NVIDIA 7.13 5.30 8.52 7.15 +26.9%

NXP Semi 8.60 7.95 10.00 9.13 +15.1%

Taiwan Semi 2.40 2.02 3.19 2.49 +16.1%

I-shares PHLX 
Semiconductor ETF (SOXX)

+30.6%  YTD



FUNNY GOINGS ON IN AUSTRALIA
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NO EPS GROWTH FROM 2008

Forecast FY 2019 industrial ex-fins EPS ⍙: (3.4)%
Forecast FY 2019 industrial ex-fins EPS ⍙: 7.2%
Weighted P/E ratio FY 2019: 23.3x
Weighted P/E ratio FY 2020: 21.7x

SO INVESTORS PAY A BIG PRICE FOR GROWTH
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HARE

SLUG

years to equalise P/E

A$millions Equity 
Capitalisation

PER (E)

2019 2021

Altium 4,167 76 52

A2 Milk 11,016 40 27

Pro Medicus 1,916 109 68

Wisetech 7,009 116 61

Afterpay ($6,260mn) vs  AMP ($6,541mn)

AUSTRALIAN MID CAPS - HANDSTANDS ON TOP OF A CRANE!
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A COMPANY ON A P/E OF 90X GROWING AT 
18.5% PER ANNUM 

(WEIGHTED EARLY YEARS  AT >20%) 
TAKES 15 YEARS TO EQUALISE P/E 

WITH ONE AT 15X GROWING AT 5% 

current P/E ratio



VIX TRADERS: BLINDFOLD HANDSTANDS ON TOP OF CRANE!
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REMEMBER FEB 2018: XVV WIPEOUT IN 2 DAYS

MASSIVE SHORT POSITION IN VIX



WINDY ON TOP OF THE CRANE!

20

• Only moderate/compressed volatility priced into equities
• Markets have shown themselves to be very sensitive – “circle of 

necessity” of low rates/inflation
• Geo-politics and trade are a worry
• Markets have risen sharply against negative earnings in the hope of ?
• Growth At Any Price (business models) in vogue
• US equities sustained by share buy backs and retail investors
• Numerous non profitable IPOs
• Value investing utterly out of favour



HOW WE COPE WITH MARKETS ON TOP OF THE CRANE
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SPECIALIST CHEAP 
(HARD TO ANALYSE)
MARKET LEADING 
FINANCIALS

Virtu Financial; Goldman Sachs
AerCap; Seaspan
Blackstone/KKR
Sberbank; Alleghany

OLD MEDIA = CHEAP
CASH FLOW

News Corp; NZME
Seven West; Prime Media

TEMPORARILY OUT OF 
FAVOUR ASSETS

Namoi Cotton; Gowing
Brothers; MPC Containerships
Vornado Realty
Selected LICs (PGF/MA1)

IRREPLACEABLES WITH 
OPTIONS

EXOR; Alphabet; Disney; 
PICO; Bollore; MSG

VERY DISTANT 
EARNINGS (& SBP)

Tesla; Netflix; Intelsat; SaaS 
stock basket; 

MANIA Afterpay; Altium; ProMedicus
Equinix; WWE; Wisetech

E72 NET exposure (LHS)  vs S&P500 (RHS)



BOLLORE: (REDUX 2017 AGM) “I WANT IT ALL”

Bollore Participations/V. Bollore

Omnium Bollore

Financiere V

Sofibol

FINANCIERE DE L’ODET

BOLLORE (BOL.PA)

50.15%

50.3%

51.1%

55.3%

63.6%

PUBLIC

35.4%

48.9%

49.7%

49.85%

9.2%

35.9%

down %shares
million

4.245

2,914

CATERING FOR X-SHAREHOLDING

Issued Bollore shares 2,914

Odet (35.4%) 1848.4 (657)

Sofibol (48.9%) 1022.1 (501)

Fin. V (49.7%) 522.3 (260)

Omnium (49.9%) 262.7 (131)

EFFECTIVE SHARES 1,365

up %

22



BOLLORE OPERATING STRUCTURE (EXCLUDING SELF OWNERSHIP)

Bollore

Blue Solutions

Blue Applications (terminals)

Plastic films

ELECTRICITY STORAGE & 
SOLUTIONS

LISTED PORTFOLIO

Mediobanca (8%)

Vivendi (27% - consolidated)

Socfin “group” (9-39%)  

LOGISTICS/PORTS/ & ENERGY 
DISTRIBUTION

Global logistics

African port ownership/concessions

French energy distribution

Loss making ~€152m pa 

Underearning ~ €34m pa

Powerhouse ~€719m 
EBITDA pa (€300m capex)

23



DISSECTING BOLLORE

LHS: EBITDA (€mn)

RHS: EBITDA margin

€m - pre tax imposts Pro-forma 

Shares (excluding self ownership) 1,365

price €4.13

Equity capitalisation 5,637

Net debta 5,058

ENTERPRISE VALUE 10,695

Mediobanca (69.7m x €9.11) (635)

Socfin/Socfinasia/Socfinafb (232)

343.2m Vivendi (27%) @ €25.41 (8,498)

ENTERPRISE VALUE of OPS 1,330

a: deconsolidates Vivendi;    b: all Luxembourg Stock Exchange listed

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

200

300

400

500

600

700

800

Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18

Bollore Logistics

EBITDA mgn

Equivalent to 2.3x group 
EBITDA & 3.6x operating 

income
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FREEING UP THE VALUE: VIVENDI SPINS 50% UMG

Music Business Worldwide 18 Feb 2019

Vivendi: 1268m shares
Market Cap: €31.4billion
No net debt 

25



FINANCIERE DE L’ODET: MASSIVE MARGIN OF SAFETY (& CATALYSTS)

€mn

1,549m Bollore shares @ €4.13 6,397

Deconsolidated net debt (158)

PRE TAX VALUE ODET.PA 6,239

PER SHARE (3.539m) €1,763

Share price discount (€880) 50%

Entry price to Bollore €2.11

Odet actually owns 1,858m 
Bollore, but the holding is 
reduced on elimination of the 
cross-shareholding

Odet actually has 4,245m shares 
on issue, but the share count is 
reduced on elimination of the 
cross-shareholding

• Vincent Bollore plans to retire on 17 February 2022: 200th anniversary of (origins of) Bollore Group
• Odet is the publicly listed controller
• Cements control of Vivendi???
• Potential for other capital returns; buyout of public?
• Odet is ultra-cheap due to 9.2% public float AND cross-shareholding complexity

26



ANOTHER “CONTENT” PLAY: NBA & EVENTS

27

• $24 BILLION nine year TV deal through 2025
• 30 teams, stats galore
• 82 game schedule + playoffs
• 108 INTERNATIONAL players on rosters
• Multi-cultural
• Ability to sell merchandise and SHOES
• Easy to play, no equipment or danger 
• Complex lengthy team building process
• Genuine household name MEGA stars
• ONE WAY TO INVEST



~10% PER ANNUM IRR ON TEAM PURCHASES

28

US$millions Value Rev
Op 
Inc

Last 
sale when IRR

Washington Wizards 1,550 255 34 310 Jun-10 20.8%
Phoenix Suns 1,500 235 47 401 Apr-04 9.4%
Oklahoma Thunder 1,475 241 10 350 Jan-05 10.9%
Utah Jazz 1,425 243 59 27 Dec-85 12.8%

Indiana Pacers 1,400 222 50 5 Apr-83 17.4%

Denver Nuggets 1,375 222 47 450 Apr-00 6.2%
Milwaukee Bucks 1,350 204 25 550 Apr-14 21.2%
Orlando Magic 1,325 223 64 85 Sep-91 10.6%
Atlanta Hawks 1,300 215 42 850 Apr-15 12.3%
Cleveland Cavaliers 1,275 302 (13) 375 Jun-05 9.5%
Detroit Pistons 1,270 235 52 325 Jun-11 19.9%
Minnesota T’wolves 1,260 223 47 UD Jun-95 na
Charlotte Hornets 1,250 213 22 275 Mar-10 18.9%
New Orleans Pelicans 1,220 214 29 338 Jun-12 21.8%
Memphis Grizzlies 1,200 213 27 350 Jun-12 20.9%

US$millions Value Rev
Op 
Inc

Last 
sale when IRR

New York Knicks 4,000 443 155 1,100 Aug-97 6.2%
Los Angeles Lakers 3,700 395 147 67 Jun-79 10.7%
Golden St. Warriors 3,500 401 103 450 Jul-10 27.6%

Chicago Bulls 2,900 287 114 16 Jun-85 16.8%

Boston Celtics 2,800 287 100 360 Sep-02 13.4%

Brooklyn Nets 2,350 290 53 200 May-10 33.2%
Houston Rockets 2,300 326 103 2,200 Sep-17 3.6%
Dallas Mavericks 2,250 287 99 285 Jan-00 11.5%
Los Angeles Clippers 2,200 258 40 2,000 Apr-14 2.1%
Miami Heat 1,750 259 40 68 Jun-95 14.8%
Toronto Raptors 1,675 275 76 400 Dec-11 22.7%
Philadelphia 76ers 1,650 268 68 280 Oct-11 28.1%
San Antonio Spurs 1,625 262 63 75 Jun-93 12.8%
Portland Trail Blazers 1,600 246 40 70 Jun-88 10.8%
Sacramento Kings 1,575 263 72 534 May-13 21.4%

$54.8billion assessed value; >$8billion of 2018 revenue; $1.8billion operating income; 9.7%pa IRR from last sale to now 

+33%

vs prior Forbes values

+248%

+36%

+3%

+78%



MADISON SQUARE GARDEN COMPANY: REVERSE ENGINEER

29

$million

Shares 23.759

Price $301.69

Equity Value $7,168

Net cash $1,190

Working capital ($562)

ENTERPRISE VALUE $6,540

Knicks 4,000

NY Rangers 1,550

MSG 1,200

TAO Group (63%) 180

Inglewood Forum(CA) >100

Chicago Theatre

Rockettes

Spin out H2 2019 to NewCo

OPTIONALITY

MSG Spheres developments 
(Las Vegas, London)

Esports
(CounterLogic & Knicks Gaming)

Air rights (effectively with VNO)

Improved Knicks performance

Improving Rangers performance

Profitable, cash flow, return of capital

• MSG is 71% voting (21% economic) by Dolan family
• Favoured subject of NY Post due to Knicks
• Good record on spin offs (Sept 2015 spin from MSG Networks)
• Good record of investing in venues



MACQUARIE GROUP: SMART FOLKS COME (TOO) EXPENSIVE 
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q A great Australian success story with heaps of opportunity
q But the analysis is eulogistic: FY2019 a low quality profit stream....
q ...which is why may be hard to match in FY2020
q Markets capitalise asset sale/trading & low P/E profits at 14-15x
q ...which leaves the shares highly valued versus peers
q Excellent disclosure of revenue streams – but don‘t know NET basis as

costs – employee and capital - are (rightly) opaque
q We talk in EQUIVALENT % of pre-tax – not actuals as will be bonus

pay aways from performance fees and trading profits (& capital charge)



MACQUARIE GROUP: EQUIVALENT % OF PRE TAX INCOME

31

-50.0%

-30.0%

-10.0%

10.0%

30.0%

50.0%

70.0%

90.0%

200220032004200520062007200820092010201120122013201420152016201720182019

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

200220032004200520062007200820092010201120122013201420152016201720182019

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

120.0%

140.0%

200220032004200520062007200820092010201120122013201420152016201720182019

C: TRADING INCOMEA:  ASSET SALES NET OF ALL PROVISIONS

B: PERFORMANCE FEES

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

120.0%

140.0%

160.0%

200220032004200520062007200820092010201120122013201420152016201720182019

A+B+C: LOW MULTIPLE INCOME

40%

22%

72%

135%



COMPARATIVE RETURN ON VALUE AT RISK (DAILY X 250)
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• MQG have significantly lifted daily VAR - especially in commodities (gas)
• MQG % returns are around average for past 12 years – but well down on past four
• GS have significantly reduced VAR (Volker Rule) from pre-2010 but make excellent returns on market making
• GS returns on VAR now 20%pa > MQG but GS shares trade at ~ 8.6x FY19 PER
• Can MQG make better use of risk going forward? 



MACQUARIE GROUP: ANALYSIS BENEFITS FROM OTHER HOLDINGS
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US$mn Market 
Cap

CY19 
PER

CY18 
ROE

P/BV

AerCap 6,980 7.4x 11.7% 0.78x Largest aircraft lessor, 1400 
owned/ordered (MQG 260) 

Blackstone 47,025 16.8x 23.7% 4.0x FPAUM $512bn

Goldman Sachs 73,526 8.6x 14.1% 0.96x

KKR 19,782 14.0x 14.3% 1.4x FPAUM $148bn

Seaspan 2,130 11.4x 12.5% 0.91x Largest containership lessor (112)

Virtu Financial 4,638 15.2x 30.8% 13.4x High technology large US market 
maker + new exchange option 

Macquarie 29,640 14.2x 18.0% 1.7x FPAUM US$380bn 
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MQG: hi-lo forward P/E

Consensus EPS estimate FY20: $8.76
P/E ratio: 14.2x

• 40% of FY2019 profit explicit asset sale gains (+low 22% tax)
• Trading income from increased risk – not valued elsewhere
• Leasing is a low multiple business 
• Reversed engineered price of MAM: >A$25billion = 22x P/E 
• Estimated ~35x excluding performance fees (after 25% pay away)



CLIMBING CRANES:  CONCLUSION
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q Low volatility, hope and complacency are causing distortions
q Quantum of global debt makes life sensitive
q Stocks are not cheap & have risen against the fundamentals
q Elements of Growth At Any Price – business model not price
q Inevitable that volatility will spurt again
q Net exposures have moved consitently versus S&P 500
q We are leveraged short GAAP (high beta) long value (low beta)
q Lowest net exposure since September 2018



IF YOU WANT TO READ MORE: FULLY UPDATED WEBSITE + LIBRARY

www.east72.com.au
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SOURCE NOTES BY SLIDE NUMBER

4: Chicago Board Options Exchange
6: Wolf Street; Federal Reserve Board of St Louis
7: Federal Reserve Board of St Louis/Federal Reserve Board Financial Stability Report
8: Haver, ECB; UBS; Deutsche Bank compilation
10: Nordea; Straits Times; US Trade Commission; Shanghai Shipping Exchange
12: Russell; S&P compiled by East 72 Holdings
13: Factset Inc
14: Factset Inc; Birinyi, Bloomberg
15: American Association of Individual Investors, Ritter, GMO
16: Refinitiv
17: MSCI, Refinitiv, Reserve Bank of Australia; UBS
18: Goldman Sachs, Bloomberg, Refinitiv, East 72 Holdings
19: Saxo Bank, Bloomberg
23: Bollore
28: Forbes, SBNation compiled by East 72 Holdings
31: Macquarie Group compiled by East 72 Holdings
32: Macquarie Group, Goldman Sachs Inc compiled by East 72 Holdings
33: Refinitiv
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CONFLICTS OF INTEREST IN SECURITIES MENTIONED

At the date of the Presentation, of specific individual securities mentioned Andrew Brown and/or E72 hold short positions positions via underlying equities or derivatives in A2
Milk, Afterpay Limited, Altium Limited, Equinix, Intelsat SA, iShares PHLX Semiconductor ETF, Macquarie Group Limited, Netflix, Pro Medicus, Tesla, Wisetech, World Wrestling
Entertainment, S&P500 index derivatives and S&P/ASX 200 index derivatives.

At the date of the Presentation, of specific individual securities mentioned Andrew Brown and/or E72 hold long positions positions via underlying equities or derivatives in via
underlying equities or derivatives in Aercap Holdings, Alphabet Inc, Alleghany Corporation, AMP Limited, Berkshire Hathaway, Blackstone, Bollore (and its related company Cie
Financiere de L’Odet), (Walt) Disney Company EXOR SpA, Goldman Sachs Inc, Gowing Brothers Limited, KKR & Co, Madison Square Garden Companies, Monash Absolute, MPC
Containerships, Namoi Cotton Limited, News Corporation, NZME Limited, PICO Holdings, PM Capital Global Opportunities Fund, Prime Media Limited, Sberbank, Seaspan, Seven
West Media Limited,Virtu Financial and Vornado Realty Trust.

These positions can change at any time and Andrew Brown/E72 undertakes no responsibility to update such holding information in the future.
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