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Investing in a time of
hyper-disruption

Raymond Tong — Head of Research

November 2025

Change. The way you should invest.



Disclaimers

This information has been prepared and issued by Loftus Peak Pty Limited (“Loftus Peak”) (ACN 167 859 332, AFSL 503 571) as investment manager for the Loftus Peak Global Disruption Active ETF, Loftus Peak Global Disruption Hedged
Active ETF and Loftus Peak Global Disruption Fund (Class A) (“Funds”).

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298, AFSL 240 975), is the responsible entity of the Loftus Peak Global Disruption Active ETF and Loftus Peak Global Disruption Hedged Active ETF. 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).

The Trust Company (RE Services) Limited (“Perpetual”) (ABN 45 003 278 831, AFSL 235 150) is the responsible entity of the Loftus Peak Global Disruption Fund (Class A).

This is general information only and is not intended to provide you with financial advice and has been prepared without taking into account your obijectives, financial situation or needs. 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 Loftus Peak, Equity Trustees, Perpetual nor any of their related parties, their employees or directors, provide any warranty of accuracy or reliability in
relation to such information or accepts liability to any person who relies on it. Past performance should not be taken as an indicator of future performance. You should consider each Funds’ product disclosure statement (PDS) and target market
determination (TMD) prior to making any investment decisions.

The PDS and TMD for the Funds can be obtained by calling +61 2 9163 3333 or visiting our website loftuspeak.com.au.

A TMD 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 TMD for this
financial product may need to be reviewed.

Target Market Summary

Loftus Peak Global Disruption Active ETF

This product is intended for use as a satellite to core component allocation for a consumer who is seeking capital growth and has a high risk and return profile for that portion of their investment portfolio. It is likely to be consistent with
the financial situation and needs of a consumer with a minimum 3 year investment timeframe and who is unlikely to need to withdraw their money on less than one week’s notice.

Loftus Peak Global Disruption Fund (Hedged)

This product is intended for use as a satellite to core component allocation for a consumer who is seeking capital growth and has a high risk and return profile for that portion of their investment portfolio. It is likely to be consistent with
the financial situation and needs of a consumer with a minimum 3 year investment timeframe and who is unlikely to need to withdraw their money on less than two weeks' notice.

Loftus Peak Global Disruption Fund (Class A)

This product is intended for use as a minor or satellite component within a portfolio for a consumer who is seeking capital growth and has a high risk and return profile for that portion of their investment portfolio. It is likely to be
consistent with the financial situation and needs of a consumer with a minimum 3 year investment timeframe and who is unlikely to need to withdraw their money on less than one week’s notice.
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Why disruption?

Performance

Are we in an Al bubble?

China’s disruption of the auto sector
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The thousand-year journey

Pursuit of GDP growth

Global GDP and technological revolutions
Real GDP in trillions of 2011 GK$, logarithmic scale

Information
srevolutions

Synthetic fertiizer
Flight
Internal combustion engine
Mass production and assembly lines
Mass steel production
Electrification
Telegraph |

Steam engines

Printing press |

1000 1100 1300 1900 Today

GDP growth multiplier
per century

Source: Microsoft
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Why was the Loftus Peak investment strategy launched?

O 'I Disruption rolls through across all industries at an
accelerating pace

02 The markets keep mispricing disruption and its
magnitude

O 3 A repeatable investment process that unearths, values
and risk-adjust portfolio positions

Slide note / source
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Performance summary* — 31 October 2025
(inception November 2016)

Inception

p.a.

(F:e“t‘f'of_fees) +6.97% +7.78% +2856%  +30.00%  +36.67%  +18.99%  +21.67%  +22.01%
Benchmark +3.50% +6.80% +18.92%  +23.19%  +20.74%  +16.25%  +14.15%  +14.29%
Outperformance +3.47% +0.98% +9.64% +6.81% +15.93% +2.74% +7.52% +7.72%

(net-of-fees)

Source: Loftus Peak, Bloomberg. Past performance is not a reliable indicator of future performance. Returns greater than one-year are annualised. Net-of-fees performance for the Loftus Peak Global Disruption Active ETF (‘Fund’) is based on end-of-month
redemption prices after the deduction of fees and expenses and the reinvestment of all distributions. Investment return and the principal value fluctuate, so your units, when sold, may be worth more or less than the original cost. For further details, please refer to
the Fund’s Product Disclosure Statement and Target Market Determination.
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Loftus Peak portfolio construction

Core stocks

Around 80% of portfolio;
Risk Ranks 1, 2 or 3

Number
of holdings

15 to 35

Non-core stocks

About 20% of portfolio
Risk Ranks 3, 4 or 5 or tactical positions
Typically, 2% weights

RRS5 Position
Up to 2 positions, < 2% target weight at
initiation



Portfolio characteristics

Metric Number

Securities 33 98%
Core Securities 18 71%
Non-core Securities 15 27%
GAAP Profitable Securities (TTM)* 28 88%
Cash flow positive Securities™ 31 96%
Sharpe Ratio (since inception, risk-free rate = BBSW3M) 1.11

Information ratio (since inception) 0.64

Source: As at 30/09/2025

A LOFTUS PEAK 10




Areas of focus

Artificial
Intelligence Streaming Semiconductors

Automotive Life Sciences




Al Overview




Are we in an Al bubble?

Al datacenter
buildout
accelerating

Hyperscaler capex

$600bn+ in 2026

A LOFTUS PEAK
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Al fuelling US
growth

Al investment
adding 1ppt to
US GDP growth

®

@

OpenAl
megadeals

$1.3tn committed
to build 30GW
of Al datacenter
capacity (2GW
today)

Fastest adoption
ever

ChatGPT is the
fastest-growing
app in history

Al Usage
exploding

Google monthly
tokens processed
up 100x from a
year ago



Al usage is exploding

Alphabet Monthly Tokens Processed
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44% of US businesses already pay for Al tools

Ramp Al Index: Sector Adoption Rate

Share of U.S. businesses with paid subscriptions to Al models, platforms,
and tools

Viewby Overall Sector Size Model

Technology

73%

Finance
58%
Manufacturing
! 43%
. Retail
; 34%
Health Care
31%
Construction
28%

Accommodation
and Food
s Services
2023 2024 2025 22%

Source: Card spend data from Ramp; U.S. Census Business Trends and Qutiook

ramp £
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Ramp Al Index: Model Adoption Rate

Share of U.S. businesses with paid subscriptions to Al models, platforms,
and tools

View by Owerall Sector Size Model

Owverall
43.8%

OpenAl
35.6%

Anthropic
12.2%
(XAl

i 1.3%
Google

_,_,_.——-—-—-—'_'_'_'__}__‘/'_"}——-; ;
b-?ﬁpSe&k
2023 2024 2025

Source: Card spend data from Ramp, Overall includes businesses subscribed to

any Al product or service based on Ramp spend data ra mp j-




Big tech already seeing Al driven productivity improvements

Amazon employee count (k)
Andy Jassy, Amazon CEO (June 18, 2025)

1800
1600 “It’s hard to know exactly where this nets out over
time, but in the next few years, we expect that
1400 this will reduce our total corporate workforce as
we get efficiency gains from using Al extensively
1200 across the company”.
1000
800 .
New York Times (Oct 22, 2025)
600
Amazon Aims to Replace 600,000 Future
400 Hires With Robots, According to Leaked
Documents
200

Amazon expects to save $12.6 billion in labor costs between 2025 and 2027 due to
automation.
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Source: Microsoft

A LOFTUS PEAK 16




OpenAl nearing 1bn+ weekly active users

Source: Company data, Cantor Fitzgerald

A LOFTUS PEAK

900M
800M
700M
600M
S00M
400M
300M
200M
100M

M

Nov'23

OpenAl Weekly Active Users

Aug'24

Oct '24

Dec 24

Feb 25

Aug'25

Sept '25E



OpenAl scaling rapidly. Is it the most disruptive company in the world?

OpenAl vs Google vs Meta Revenue Ramps (Infl. Adjusted)

$50.08

Google

540.08
§30.0B

§20.0B
Achieved 5+yearsahe‘9d

@ OpenAl | . L —— :

§10.0B

20.0B :
Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Yiear 8 Year 9 Year 10

Al  e—Google  s—leta

Source: Company data, Cantor Fitzgerald
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Al Demand > supply of compute. Al capex estimates continues to rise

—)
600

2026 Hyperscale CapEx .
500 forecast increased to +74
34% from 24%

+56%
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Hyperscalers funding capex investments using cash flow

CY25 Consensus FCF vs Capex (Sbn)

$140 :
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Do valuations suggest an Al Bubble?

Valuation

Market weight Market Cap *24m fwd P/E *24m fwd EV/Sales

Magnificent 7 (2025)

NVIDIA 7.8% 4509 26.1 14.5
Microsoft 6.8% 3929 27.2 10.2
Apple 6.6% 3809 29.1 8.3
Alphabet 4.9% 2822 20.8 2.8
Amazon 4.1% 2356 24.9 2.8
Meta Platforms 2.7% 1552 21.2 6.0

Tesla 2.6% 1507 135.2 116
Magnificent 7 (2025) Aggregate 35.6% 20485 @ 6.1

Tech Bubble Leaders (2000)

Microsoft 4.5% 581 53.2 19.2
Cisco Systems 4.2% 543 101.7 17.5
Intel 3.6% 465 421 11.5
Oracle 1.9% 245 84.6 19.0
IBM 1.7% 218 23.5 2.3
Lucent 1.6% 206 37.9 4.1

Nortel Networks 1.5% 199 86 4 6.4

¢

Tech Bubble Leaders (2000) Aggregate 19.0% 2457 8.2

Source: Goldman Sachs
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Earning driven performance... unlike the tech bubble

Source: Datastream, Worldscope, Goldman Sachs Global Investment Research
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Exhibit 12: The performance of tech companies in the early 2000s was more heavily influenced by high
valuations than by earnings

12m return, trailing and before Tech Bubble peak, in local currency = 5&F peak set to 23rd March 2000

150%
Dividend contribution 12m fwd EPS contrnibution
m1Z2m fwd PYE contribution Total return
120%
90%
60%
309%

H = m B B B =
us

S&PS500 World EM TOPIX AP STOXX

Tech ex-Japan 600




Current Al exposure

Tools Enablers Beneficiaries

AMDZU <&nvibia a8 Microsoft 0Q Meta ¥ patapoc

Qualcomm * |
C e v
ADVANTEST”  t5inic

amazon servicenow

© BROADCOM

*Not held
Trademark, copyright, & other intellectual property rights are & remain the property of their respective owners
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EV opportunity:

A multi-trillion dollar
market in transition




China’s EV revolution: Leveling and leading in global autos

A LOFTUS PEAK

Technology reset:

Competitive Edge

Battery technology
(chemistry, cost,
efficiency).

Power electronics
(inverters, thermal
management).

Software

(vehicle OS, infotainment,
ADAS).

@ Xiaomli

EV changed the playing field

China’s leap:

Heavy investments in EV
subsidies, infrastructure
and batteries from 2009

No ICE legacy barrier

~60%+ global EV
battery market share

CATL

China winning:

BYD has overtaken Tesla
in EV sales

China accounts for 60%
of global EV sales

China now the leading
auto exporter globally

N2

CHERY

Cost and Technology
advantage:

Chinese EVs can be
20-30% cheaper than
Western equivalents due to
scale, integrated supply
chains, factory automation
and domestic battery
technology leadership.

XP=ENG SAIC MOTOR

25




EV penetration rising — China leading

. 10094 9204
EV Penetration — ’
2020, 2024, 2030E a0
56% 60%
60%%
45%
40% 32%
20% 17%
20%
Dq{'} - [ | - —
China Global Europe us
m 2020 2024 m2030E
Global Shipments of cidt ——— D
. Sh of EV battenies 51.8% 253%
EV Batteries "
. 3,754
o 2,739 A0
2232
1,753
1.285
- - Em N - .
2020 2021 222 2023 2024 2025E 2026E 2027E 2028E 2009 2030E

Source: GGll Report
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Battery market by origin — China & Korea dominate
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CATL is the leading EV battery supplier

Battery maker market share by region Key CATL Clients
China Europe us China

: v # A% ém:c XPENG ( 3
CATL 42% 39% 13% 30% 37%

Europe
BYD 29% 3% 0% 19% 18% P

' @ @ ST EL L/\NTl S @ Mercedes-Benz

LGES 2% 27% 26% 15% 12%

RowW
SK On 0% 9% 14% 8% 5% @ @ @& HYUNDAI
SDI 0% 9% 14% 8% 5% us
Panasonic 0% 0% 26% 1% 1% |

Source: Company data, Bernstein
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Range anxiety — a thing of the past

CATL's 2nd-Gen Shenxing Fast Charging Battery is expected to deliver 520km of
range on a 5-minute charge (12C at peak)

oo Q Shenxing @ @
100 = (announced) Iﬂ\
2 g0 - “.-"'. Toyota ASSB
5 BYD Super-E Platform Battery
£ N
£ 80 - > |
g' Lk Shenxing PLUS
x 60 + }(
Csd 00
§ - Zar w7 ..........
= 40 - Zeekr 009 — .
= 304 LiAutoMega ——3¢ . Zeekr 001
H] GenesisGVB0 . yoens g e S "
S 20 - KaEV6 — o e E"GGg. ...... B Xiaomi SU7 (Qilin)
TeslaModel Y (LR) ———____ B ﬁ Porsche Taycan
10 4 Renault Zoe n “E'. Tesamocely W
0 “.-' ........................... .. BYD ATTO 3
5 5 5 2 % G o © © 2 G
S $ S $ S S fs S s S 2

@ Fast charging EVs OTesla BPorsche ®CATL Qilin Battery *CATL Shenxing Battery OToyota EBYD Super-E Platform Battery

Source: Company data, Bloomberg, Bernstein analysis
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Battery reliability is important — CATL leads the way

Accumulated shipment (GWh) Warranty used as % of revenue
(2019-2023 average)
1,200 3.5%
3.0%
1.000 . 3.0%
2.4%
800 . 2.5%
2.0%
600 1.6%
. 1.5%
400
D'i% 1.0%
05%
200 03% . 0.5%
L]
0 0.0%
CATL BYD EVE Energy Farasis Gotion LGES

Accumulated shipment (year to 2023)  2019-2023 Average

Source: Company data, Goldman Sachs Global Investment Research
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CATL dominates industry profits

- 40%
8,000 -
= 35%
7,000 -
L 30%
o

6,000 - 2

2 - 25% <

= 5,000 - E

X - 20% %

5 4.000 - g

- >

S 3,000 - 19% I
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1,000 - o o ° o 5%
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CATL LGES SK On” CALB Panasonic™ SDI REPT

B2024 EBIT, MM US3 © 2024 xEV market share, %

* The EBIT of SK On is estimated by the Battery & I/E Materials segment profit of SK Innovation. ** The EBIT of Panasonic large battery is estimated by the Energy segment profit of Panasonic Holding. Source: Bloomberg, Bernstein analysis
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Contact our team

Pierre Kraft Larry Achike Charles Badger Tanaya Dosanjh

General Manager Head of Distribution Head of Sales and Key Accounts Business Development Associate

— Sales and Distribution

M: +61 413 318 379 M: +61 437 397 792 M: +61 434 562 496 M: +61 466 639 950

E: pierrekraft@loftuspeak.com.au E: larryachike@loftuspeak.com.au E: charlesbadger@loftuspeak.com.au E: tanayadosanjh@loftuspeak.com.au

For more information on Loftus Peak Global Disruption Active ETF (ASX:LPGD) visit:

www.loftuspeak.com.au
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