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Talaria Global Equity Strategy - Impelmentation Overview

Talaria’s implementation process generates consistent income while creating a buffer against loss.

*  We believe in buying the right shares at the right price, but most importantly in increasing the certainty of returns by buying
shares in the right way.

*  Therefore we sell put options to enter our stock positions.

What does selling a put option mean?
*  We agree to buy shares - at a predetermined price lower than their current market price.

*  We are paid an option premium for entering into the agreement.

How long does the put option last?

*  Typically 2 months

What happens when the put option expires?
A. If the share price is higher than price we agreed to buy it at:
*  The put option expires and we walk away from our obligation.

* However, we always keep the option premium received when we first sold the put option.

OR

B. If the share price is lower than the price we agreed to buy it at:
*  We buy the shares at the agreed price.

* Asaresult we've bought shares below where they were previously trading and we still keep the option premium, so our entry
price has been reduced by the option premium.

> On average around 1/3 of our put options are exercised. Of that 1/3, the premium written reduces the net entry price of
the equity bought and in the process is assigned to the capital account - and therefore not distributable until shares are
ultimately sold.

> The process aims for a minimum 15% annualised return on put options written, which allows us to write puts expiring in
two months with the 3-5% buffer we seek.

ILLUSTRATIVE TRADE EXAMPLE:

We believe the share is worth $125 based on bottom-up research, but is trading at a price of
$100. We write a put at $96 with expiry in two months.

1
$100 If shares remain above
Share price = $100 $100 $96, the put option expires,
Agree to buy shares if they Share Price but we keep the $3 as
drop to $96 via sale of $98 - $96 income
put options strike price
$96
3 Put
otiol
$94 ium
Receive $3 for selling If shares fall below $96
the put option we'll own them and
$92 $93 Net our net entry price is $93
entry Price
$90 2

For illustrative purposes only
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Talaria Global Equity Strategy - Impelmentation Overview

How does this change my expected return profile?

»  Creates a downside buffer to first loss

*  Generates significant, consistent income from the option premium
*  Reduces portfolio volatility; and

» Diversifies the sources of portfolio returns

Is there any leverage?

*  No. All put options are fully cash backed.

How long have you been doing this?

*  Since inception of the strategy in 2005.

What happens to the option premium in volatile markets?

*  Option premium typically rises in volatile markets.

*  The chart below shows option premium is the largest component of our income.
* The average option premium is ~7% p.a.

* In 2020-21 our option premium was far higher than in the recent prior years.

Consistent income from differentiated sources
* We generate consistent income as part of the total fund return.

* This comes from a variety of sources creating more stable returns to investors.
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Source: Talaria, as at 31 December 2025. Put option premia on exercised options is not distributable as income, but forms part of the equity cost base.
Unexercised put option premia and all call option premia is distributable as income.

What are your external research ratings?

Zenith - “Highly Recommended”
Lonsec - “Recommended”
Genium - “Recommended”

Contact Details

W www.talariacapital.com.au
E: info@talariacapital.com.au ““Zenith
T:(03) 8676 0667
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Important Information

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).

This document has been prepared by Talaria Asset Management Pty Ltd (Talaria) (ABN 67 130 534 342) AFSL 333732, to provide you with general information only. In
preparing this information, we did not take into account the investment objectives, financial situation or particular needs of any particular person. It is not intended to
take the place of professional advice and you should not take action on specific issues 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 invest in this product.

Talaria Global Equity Fund Complex ETF’s Target Market Determination is available at: https://www.talariacapital.com.au/app/uploads/2025/03/2025_TLRA_TMD_
FINAL.pdf. 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.

The Zenith Investment Partners (ABN 27103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned November 2024 for fund AUSO035AU) 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. It is not
a specific recommendation 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 05/2024 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 indicative
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. © 2024 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.



