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Identify very well-run companies exhibiting high sustainable levels of ROIC*

backed by long-run Megatrends
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Growth of US Market Price Level and Earnings
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Booking Holdings — Experience Megatrend
Long term share price follows the growth in earnings

/! fund managers
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Adobe — Enterprise digitisation megatrend
Long term share price follows the growth in earnings

'/ fund managers

ADBE US Equity 4 Track « Annotate’ ©. Zoom

B Last Price 561.94
B BEst EPS (Blended 12 Months) 17.3016
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Long term outperformance
against the benchmark
through all market
conditions and stages of
the economic cycle typifies
the investor experience.

5 Year 3 Year i
Since
Gross Return
Equities only

MSCI ACWI (ex AUS)
NTR (AUD)

Insync Global
Portfolio Active
Performance*

Source: Insync Funds Management — Past Performance |s not a reliable indicator of future performance, assumes all distributions reinvested. AReturns prior to
July 2018 represent the underlying Insync Global portfolio (including cash). No Performance Fee Included. ~ MSCI All Country World ex-Australia Net Total
Return Index in Australian Dollars. # Inception date 9/10/2009. Above

Given the aim of the fund. and the asset class invested, we focus on ‘Rolling Periods’ of 3
and 5 years (measured monthly). This better represents the typical investor experience of
returns than calendar month ending. We have provided both methods above.



1-Year

S&P 500 CY 2023 & CY 2024 Bottom-Up EPS

: FactSet)
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m £2024060
£ p0zRIm0
S pz0zaLm0
m £202/5010
£ £202/20B0
S 702D
EL0ZIRHL
EL0ZTHLO
£L02/50140
E 620214280
£L0Z102180
m EL0ZIZHA0
- ET02I5080
£ L20TI9LIs0
EL0Z/GHS0
SLOTTHE0
EL0ZI50150
EL0ZIBLIN0
£L0ZIENO
Cerou g
£ gzozianto
EL0ZA0E D
- GLOZIETRD
FET0ZMALED
EEZOLG0ED
= CZ0Z/Z00
m §L0Z1EL0
£ EL0ZIGLE0
" gozR0go
EL0ZH0R0
EL0ZISTIH0
EL0ZIBHID
EL0Z0MD
ELOZIEDN0
AT A A
2020042 )
2202160 b
2002120 b
E LL0ZISTA b
LL0ZLMI b
TL0ZI0MI b
- w0
E L0z
E 0zt
- szoziELl
Ezzozionm
- zzazssis
£ LL0UTLRD
m IT0ZIGLED
£ L0ziB0i0

27500

270.00

265.00

260,00

255.00

250,00

24500

240.00

235.00

230,00

22500

22000

215.00

210,00

FECOZIEM0

20500

CY 2023 Bottom-Up EPS

—_——— CY 2024 Bottom-Up EPS




)

|1 FORWARD P/E: WORLD MSCI I

T Forward P/E* |
N —— All Country World (16.3) — 25
W —— EAFE (13.0)
i ' f — Emerging Markets (12.0)
|

—— US {19.5)

81 5
15— — 15
10+ — 10
& i yardeni.com | .

o51o6 Va7l og Voo loo o1 Vo2 VoaloalosVos oz Vostoe ot iV 2 ia e VsV gt az PVl zot 21 Vanlaa P ag T as

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly thereafter,
Source: 'B/ESS data by Refinitiv.

Source: Yardeni Research



* Will inflation continue to remain sticky

* Will the lagged effects of high interest rates lead to a hard landing

* Impact of China slowdown
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* Megatrends have low sensitivity to economic cycles and grow at multiples
of GDP

* Portfolio compounding earnings at 11% over next 3 year and valuation
discount now sits at >50%

* Secular growth companies with high levels of profitability are relatively well
positioned in an environment of higher inflation, high interest rates and
slowing economic growth
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