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Turning tax policy changes and

market uncertainty into opportunity
Webinar

L1 Capital x Generation Life

The information in this presentation is based on Federal Budget 2026-27
measures announced on 12 May 2026 and the Federal Budget 2026-27
fact sheets issued. The announcements may be subject to change and final
legislation enacted.

Outthinking today.
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Discover Generation Life

Generation Life is the market leader and innovator in tax-aware investing, intergenerational wealth transfer,
succession planning, and retirement income solutions.

As a wholly owned subsidiary of Generation Development Group, we are proud to be part of the Group that
includes Lonsec Research and Ratings, and Evidentia Group.

i >$5.95b #1 provider of

in FUM' investment bond
59% market share of annual
investment bond inflows?

Innovating Trusted and

retirement landscape APRA regulated
with estate planning and Parent company
lifetime income solutions ASX 200 listed?

1. Asat 30 June 2026
2. Plan for Life, Investment Bonds Market Report for period ended 31 March 2026.
3. ASX 200 inclusion on the 24t of April 2025.



Tax at 30¢ in the dollar is the new normal

The new tax reality

Based on Federal Budget 2026-27 measures announced on 12 May 2026
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Current uncertainty...

Tax-efficient investment opportunities are narrowing.

Already legislated...

Capital gains tax Superannuation Discretionary Trusts

«  Cost base indexation — inflation Division 296 tax a reality 30% minimum tax on taxable earnings

adjusted — including pre-1985 assets 30% tax on earnings for balances This limits the benefit of income streaming

30% minimum tax on taxable capital above $3m

_ Impacts all trust beneficiaries
gains

Further 10% tax on earnings for

_ 30% non-refundable tax credit available
All assets — not just property balances above $10m

(except for corporate beneficiaries)
Commencing 1 July 2027 — Commencing 1 July 2026

dfatheri bl Potential double taxation for corporate
grandfathering available

Death benefit tax and estate planning beneficiaries
Superannuation/SMSFs - not limitations should be considered

. Commencing 1 July 2028
impacted

Based on Federal Budget 2026-27 measures announced on 12 May 2026
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Other tax considerations

o %

N O Y

Negative gearing

Who is impacted

Investors negatively gearing established
residential property purchased/contracted
after 12 May 2026.

Individuals, partnerships, companies and most
trusts — widely held trusts and super funds
excluded.

Considerations
Property adding to housing stock exempted

Rental income losses quarantined and can only
be offset in future against other residential
income and capital gains

Other investment solutions or asset classes as
alternatives to leverage and accumulate wealth

AN

Super death tax and
Division 296 tax

Who is impacted

Super death benefits paid to non-dependants
attract a 15% tax on the taxable component

Division 296 tax of up to 25% on earnings
impacts large super balances above $3m and
$10m thresholds

Considerations

Recontribution strategies may be limited
depending on client position.

May also impact those currently under the
thresholds with future contributions and growth
in value outstripping indexing

/

\

Income tax cuts

Who is impacted

The reduction in the second marginal tax rate
tier from 16% to 15% from 1 July 2026, and
to 14% from 1 July 2027

Complemented with proposed $250 Working
Australian Tax Offset and a $1,000 instant tax
deduction

Considerations

No plan by government to index marginal tax
rates — budget constraints will determine
affordability

/

Negative gearing, CGT reform and income tax measures legislated via Royal Assent 26 June 2026. Division 296 legislated 10 Mar ch 2026, effective 1 July 2026.




Your role as financial advisers today...

“Chief Interpretation Officers”

1. 2. 3.

Simplifying complex Providing reassurance under Sustaining confidence in
decisions changing rules long-term planning




Investment bonds
Built to provide certainty in an uncertain world

Forward Thinking - At Generation Life, we don't just respond
to change. We anticipate it.

Predictable tax rules

Tax-effective and tax-paid structure

Wide range of investment choice across all major asset classes

2N

%i Estate planning flexibility
ol

6 =

Access to internal gearing and direct property strategies
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9 key features of investment bonds

1. 2.

Life Insurance Maximum tax rate of No distributions and
and Tax Act 30% access to funds at
Tax Optimised anytime

generally ranges
between 10% - 15%'

9. 6. 7.

3.

Tax paid - no personal
tax after no 10 year
reset

- tax advantages
within 10 years

8.

4,

125% advantage

9.

Portability and tax- No personal capital No tax file number Creditor protection? Can be
free transfers gains tax on investment required appropriately
switching structured as a
non-estate asset
1. Indicative effective average tax rates representing the estimated average annual tax as a percentage of earnings for each 12-month period over a future period of 15 years. Actual tax amounts payable are not guaranteed and may vary from year toyear based on, amongst other things, the

earnings of an investment option.
2. Creditor protection applies where the investment bond is appropriately structured and the client’s intention is not to defeat creditors.
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Investment Environment

m L1 Capital International (Unhedged) Active ETF (ASX:L1IF)



Unemployment vs. Inflation

Employment conditions are broadly stable. Inflation remains above target

U.S. unemployment rate U.S. inflation growth by category
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Source: Federal Reserve Bank of St. Louis, Bureau of Economic Analysis.

m L1 Capital International (Unhedged) Active ETF (ASX:L1IF)




A broadly resilient but uneven global economy

Monetary policy is a blunt tool in a nuanced economic and geopolitical environment

Consumers

Affluent consumers doing well. Lower-income consumers
remain under pressure from cost-of-living and financing costs

Labour

Employment remains resilient, although Al creates
longer-term uncertainty

Capital investment

Al-related capital expenditure remains exceptionally strong
U.S. onshoring broadens investment activity
Some segments such as new residential construction are soft

50%

40%

30%

20%

10%

0%

Fed Funds Rate — December 2026 forecast

3.5% to 3.75%
(current)

3.75% to 4.0%

Globally, long-term rates have been increasing and are
more important to economic conditions and valuations than short-term rates

Source: CME FedWatch.

m L1 Capital International (Unhedged) Active ETF (ASX:L1IF)

4.0% t04.25% 4.25% to 4.5% or
higher
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The market has become increasingly concentrated...

...and driven by momentum

S&P 500 Index concentration U.S. Momentum Index
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Mega caps dominate the world’s growth industries — competitive advantages are increasing

Source: Left chart — JP Morgan U.S. Strategy. Right chart — Bloomberg — GS Long Momentum Index.

m L1 Capital International (Unhedged) Active ETF (ASX:L1IF) 12




Extreme investor positioning, slightly more balanced recently

TO MARS
 AND BEYOND!

[

FOR RENT

L e

Source: ChatGPT, L1 Capital International.

m L1 Capital International (Unhedged) Active ETF (ASX:L1IF)




Stages of a Market Bubble

Artificial Intelligence — are we in the ‘Mania phase’ or is it different this time?

SMART INSTITUTIONAL
MONEY INVESTORS

VALUATION

Stealth phase Awareness phase

First Sell off

PUBLIC
“New Paradigm”!!!

Denial

Delusion Return to “normal”

Fear

Enthusiasm . _
Media Capitulation
attention Return to
the mean

Mania phase Blow off phase

We are still in an acute compute deficit. Key issue is value created from application of Artificial Intelligence vs. the cost

Source: Jean-Paul Rodrigue, “Stages (Phases) of a Bubble” (2008), Department of Global Studies & Geography, Hofstra University.

m L1 Capital International (Unhedged) Active ETF (ASX:L1IF)
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Al is rapidly becoming more capable, will reshape many industries

Valuation still matters

What we believe

Investing implications @_/%/

« Alis rapidly becoming more capable « Some valuations assume exceptional growth
and near-perfect execution

« Many leading Al beneficiaries are among the world’s

strongest and most profitable companies » Risks of over-extrapolating the present

* Al capex to remain stronger for longer — currently * Investor positioning and momentum can cause
there is an acute compute shortage valuation distortions

« Societal considerations becoming more prominent » Opportunities in perceived Al losers

« Management execution for all businesses is critical » Opportunities in less Al sensitive industries

Opportunities both within and outside the Al ecosystem

m L1 Capital International (Unhedged) Active ETF (ASX:L1IF) 15
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Structural diversification



Current portfolio positioning | Diversified by industry, region and
company size
Portfolio focused on high-quality companies in developed markets in a range of well-structured and

growing industries

Sector exposure Regional exposure by region’
® Semiconductor 14%

“ m Payments 13% “
‘ ®m Consumer Discretionary 13% = North America 51%

Commercial Services 12% ® Western Europe 22%
B Financials 13% Asia Pacific 16%

B Exchanges 8% m Rest of World 9%
‘ Hyperscaler 8% m Cash 2%
‘ " Health Care 7%
¥ Software 5%
" Materials 5%
L1 Capital International Quality Rating Market capitalisation exposure (in US$)2

= $100 billion+ 59%
ERating 1 31% ® §50-100 billion 21%
m Rating 2 42% $10-50 billion 15%
Rating 3 25% B < US$10 billion 2%

V ® Cash 2% ® Cash 2%

Source: L1 Capital International as at 31 July 2026. 1. Revenue by region is internally estimated on a look through basis based on the underlying revenues of the individual companies held in the portfolio. 2. Sector exposure is defined by L1 Capital
Intemational to best describe the nature of the underlying businesses.

m L1 Capital International (Unhedged) Active ETF (ASX:L1IF) 17




Portfolio overview

Market positioning and valuation distortions have become less extreme over the past few
months, but we still see strong value across the portfolio

NVIDIA.

Hyperscalers amazon Google a Microsoft
> | b HCA
Quality & highly attractive value AERCAP Ice danaher ,d Healtheare
arorLo LSEG VISA
White-collar employment vacobs MARSH =1 L.PL. Financial Tt | TETRA TECH

m L1 Capital International (Unhedged) Active ETF (ASX:L1IF)
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Ways to access L1 Capital
International Share Fund

1. Individual 2. Private Trust

Tax Implications: Tax Implications:

. Assessable income . Income and realised
taxed at the marginal capital gains distributed to
tax rate. beneficiaries taxed at their

No CGT discount for EEE] e Elies.
holdings under 12 Beneficiaries may receive
months. a CGT discount on long-

Indexed CGT discount term realised gains.
for holdings of at least
12 months.

1. Estimated average tax rates being the estimated average annual tax as a percentage of earnings for ea
option. Past performance is no indicator of future performance.




The future of wealth planning
Going

Need for structural Multiple tax environments Greater flexibility
diversification

Why this matters now?

Client portfolio structuring needs to be designed for change — not dependant on it
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e

Questions...
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Thank you.

Generation Life

Highly recommended for over a decade

1.

Investment Bonds'

Rating relate to LifeBuilder and ChildBuilder investment bond products

\Mone

MAGAZING
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Disclaimer

Generation Life Limited AFSL 225408 ABN 68 092 843 902 (Generation Life) is the product issuer, provides general financial product advice and other services related to investment life insurance products and life risk insurance products. Any
superannuation general financial product advice provided is by Generation Development Services Pty Limited ABN 14 093 660 523 (GDS) as Corporate Authorised Representative, No. 001317211 of Evidentia Financial Services Pty Ltd AFSL 546217
ABN 97 664 546 525 (Evidentia). The information provided is general in nature and does not consider the investment objectives, financial situation or needs of any person and is not intended to constitute personal financial advice. The product’s Product
Disclosure Statement (PDS) and Target Market Determination (TMD) are available at www.genlife.com.au and should be considered in deciding whether to acquire, hold or dispose of the product. Superannuation products’ PDSs, offer documents and
TMDs are available via the websites of their product issuers. Professional financial advice is recommended. Generation Life, GDS and Evidentia exclude, to the maximum extent permitted by law, any liability (including negligence) that might arise from
this information or any reliance on it. Statements that are non-factual in nature, including projections and estimates, assume certain economic conditions and industry developments and constitute only current opinions, all of which are subject to change .
Generation Life, GDS and Evidentia do not make any guarantee or representation as to any particular level of investment returns, payback periods or government entitlements. Past performance is not anindication of future performance. Govemment
entitlements and benefits may not apply to all individuals and may vary depending on an individual’s (or couple’s) personal circumstances which may change over time. All graphs, diagrams and scenarios have been prepared in good faith based on
Generation Life’s and GDS’s understanding of laws, historical and illustrative returns, taxes, fees (unless not included by GDS or us - which may impact product outcomes), rates and thresholds and product features known as at 1 July 2026 unless
specified otherwise. Generation Life does not accept any responsibility or liability for superannuation general financial product advice provided by GDS. Generation Life’s investment bonds can provide certainty as they are governed by legislation that
has changed infrequently and can be appropriately structured to bypass an estate and be protected in case of bankruptcy of thee life insured. Investments carry risks.

The Zenith CW Pty Ltd ABN 20 639 121 403 AFSL 226872/AFS Rep No. 1280401 Chant West rating (assigned January 2025) and investment bond rating (assigned January 2025) are limited to General Advice only and have been prepared without
considering your objectives or financial situation, including target markets where applicable. The rating is not arecommendation to purchase, sell or hold any product and is subject to change at any time without notice. You should seek independent
advice and consider the PDS or offer document before making any investment decisions. Ratings have been assigned based on third party data. Liability is not accepted, whether direct or indirect, from use of the rating. Past performance is not an
indication of future performance. Refer to www.chantwest.com.au for full ratings information and our FSG.
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Important information

L1 Capital International Pty Ltd

Information contained in this publication

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the L1 Capital Intemational (Unhedged) Active ETF ARSN 631 094 141 (ASX:L1IF). 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 publication has been prepared by L1 Capital Intemational Pty Limited (ACN 628 068 717), an authorised representative (no. 1273764% of L1 Capital Pty Ltd (ACN 125 378 145, AFSL 314 302)) and its officers and employees #collectively “L1
Intemational”), to provide you with general information only. In preparing it, 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 L1 International, 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 an{1person who relies on it. All performance numbers are quoted after fees. Past performance should not be taken as an indicator of future performance. You should obtain a copy of the Product
Disclosure Statement from our website www.L1.com.aubefore making a decision about whether to invest in this product.

The L1 Capital Intemational (Unhedged) Active ETF’s Target Market Determination is available at https://I1.capital/3NOi70oB. A Target Market Determination is a document which was 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.

Copyright

Copyright in this publication is owned by L1 Intemational. You may use this information in this publication for your own personal use, but you must not (without L1 International’'s consent) alter, reproduce or distribute any part of this publication,
transmit it to any other person or incorporate the information into any other document.

Lonsec

The ratings published on April 2025 for L1 Capital International (Unhedged) Active ETF (ETL1954AU and ASX:L1IF) are issued by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec Research). Ratings are general advice only
and have been prepared without taking account of investors’ 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 Research assumes no obligation to update. Lonsec
Research uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. Copyright 2023 Lonsec. All rights reserved.

Zenith

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (Zenith) rating (L1 Capital Intemational (Unhedged) Active ETF (ETL1954AU) assigned 28 November 2024) 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 methodology,
ratings definitions and regulatory compliance are available on our Product Assessments and at Fund Research Regulatory Guidelines.

Genium IP

The Genium rating for L1 Capital International (Unhedged) Active ETF (assigned August 2024) 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.

MSCI

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and
all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of
its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of
such damages. No further distribution or dissemination of the MSCI data is permitted without MSCI’s express written consent.

m L1 Capital International (Unhedged) Active ETF (ASX:L1IF) 24
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Contact us

Head of Distribution Chris Clayton cclayton@L1.com.au +61 (0)3 9286 7021

S Aman Kashyap akashyap@L1.com.au +61 477 341 403
Diarmuid Feeney dfeeney@L1.com.au +61 416 347 190

Advisers Allan Evans aevans@L 1.com.au +61 400 993 597 [T
Bryce Leyden bleyden@L1.com.au +61 407 876 532 insights, visit
Clifford Fernandes cfernandes@L 1.com.au +61 411 667 096 L1.com.au
David Redford-Bell drbo@L1.com.au +61 417 148 075

Brokers Alejandro Espina aespina@L1.com.au +61 423 111 531
Isabel Rothe irothe@L1.com.au Il G ORI

Private Wealth Hugo Brettingham-Moore hb-m@L1.com.au +61408 371473

Private Clients

Joel Rosen

jrosen@L1.com.au

+61 468 655 913

Gene Varano

gvarano@L1.com.au

+61 435263 128

Scan to connect
with us

Investor Services

Jeffrey Lau

jlau@L1.com.au

+61 403 194 728

Find out more online www.L1.com.au
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[&] L1 CAPITAL

Part of L1 Group

Please contact us with any questions.

Level 9, 7 Macquarie Place,
Sydney NSW 2000

Phone +61 39286 7000
Web

ABN 21 125 378 145 | AFSL 314302


http://www.l1international.com/
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