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Performance (After Fees)? as at 30 June 2026

Quarter 6 Months

Fund 3.10% 17.84%

Benchmark* 3.11% 12.46% 5.59%
Excess Return (0.01%) 5.38% 5.51%

About Firetrail

Firetrail is an investment management boutique which is
majority owned by the Firetrail team. The team is invested
alongside clients in the investment strategies.

S3 Global Opportunities Fund

The Firetrail S3 Global Opportunities Fund — Active ETF
(“Fund”) is a concentrated portfolio of approximately 30
stocks from both developed and emerging markets. The
strategy is built on fundamental, deep dive research with a
focus on finding unappreciated positive change attributes.

Investment Objective

The Fund aims to outperform the MSCI World Net Total
Return Index over the long term (after fees).

Your Portfolio Managers

James Miller
James is a Co-Founder at Firetrail with over 19 years’
experience investing in equity markets.

Justin Gray
Justin is a Co-Founder at Firetrail with over 24 years’
experience investing in equity markets.

Annabel Riggs

Annabel has over 11 years’ industry experience. She
has been at Firetrail for over 4 years, working with the
S3 team since the strategy’s inception.

Patrick Hodgens

Patrick is Co-Founder and Managing Director at
Firetrail. He brings over 41 years’ experience investing
in equity markets.

Past performance is not a reliable indicator of future performance.

Firetrail

Invest with Conviction

Since S3GO Fund Inception

D SR CETOE) Listing Date (pa)® (pa)

18.14% 19.49% 21.49% 12.38%
14.78% 17.66% 19.57% 12.44%
3.36% 1.82% 1.92% (0.06%)
Fund Details
Unit Prices June 206 Cum-Distribution Ex-Distribution
Application Price $7.1747 $6.6777
Redemption Price $7.1533 $6.6577
NAV Price $7.1640 $6.6677
glsrt[li:i:')““ (cents 49.65124814
ASX Code S3GO
APIR Code WHT7794AU

Inception date 3 November 2021

Risk/Return Profile Very High
Number of Holdings 40

Fund size $39 mil
Management fee* 0.72% p.a.

15% of net outperformance of the

Performance fee Benchmark

*Please read the Product Disclosure Statement for more details

Five Key Holdings
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Universal Deere & Advanced TSMC
Microwave Compan Micro McKesson

Technology pany Devices
Contact Us

1 , For further information, contact the
i Pl nn dCle Pinnacle Investment Distribution team

P: 1300 010 311 (General Inquiries)

P: 1300 360 306 (Existing Client Inquiries)
E: distribution@pinnacleinvestment.com
E: investmentspecialist@firetrail.com

1. The name of the Fund was changed to Firetrail S3 Global Opportunities Fund — Active ETF on 31 March 2025 to facilitate quotation of the fund on the ASX.
2. Firetrail S3 Global Opportunities Fund — Active ETF (‘Fund’). Net Fund returns are calculated based on exit price with distributions reinvested, after ongoing fees and expenses but excluding taxation.

3.53GO Active ETF listing date is 11 October 2022.
4. Benchmark is the MSCI World Net Total Return Index
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Portfolio Commentary
The Fund returned 3.10% (after fees) for the month ending 30 June 2026, underperforming the MSCI World Net Total Return

Index by 0.01%.
Month In Review

Equity market gains slowed in June after two strong months, with the MSCI World Index rising 3.1% in Australian dollar
terms, but falling 0.7% when measured in US dollars. Thus, all of the positive return for Australian investors during the
month was due to the weakening Australian dollar. Market returns were very strong over the quarter (MSCI World AUD up
12.5%) and the year (up 14.8%) - one of the best quarters in markets for several years. In June oil prices fell, Al related
stocks were volatile, and there was a broadening of stock returns into sectors such as healthcare, industrials and
financials.

Despite the flatter market performance, forward earnings revisions continued to improve during June. Current market
forecasts have S&P500 earnings growth at 24% for calendar year 2026, and 17% for 2027 - well above historical
averages. Earnings growth is still heavily concentrated on the Al stocks, however healthcare estimates also rose
significantly during the quarter, as the market forecasts a margin rebound. Emerging markets at a headline level look very
strong from a valuation and earnings perspective - however a significant portion of this is Korean memory names (SK
Hynix, Samsung) and Taiwan Semiconductor - again Al related.

Within Al, which still dominates the headlines, there has been a large divergence in returns of the stocks. Memory and
CPU names rallied higher as they have become a key constraint on compute availability, but hyperscalers and NVIDIA
were significantly lower during the month. This drove the Magnificent 7 bucket of stocks down. As revisions and growth
forecasts remain strong for those stocks - two possible theories come to mind: 1) Potential selling of these large liquid
stocks to fund investing into mega IPOs - eg SpaceX and 2) market participants selling these stocks on concerns of
overexuberant capex spending.

Fund positioning remains similar to May - with an overweight to select Al hardware, Asia and broad exposures to the US.
The fund is underweight large cap US stocks, and Europe - where we continue to look for opportunities. Regardless of
location, sector, size or style - we are looking for stocks that have valuation upside, and a forward earnings profile that will
meet or beat market expectations.

After this strong return in markets we constantly assess each of our portfolio holdings against their valuation and earnings
profile, however made few major changes to the portfolio during the month.
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Contributors to Returns

Positive Contributors

Pm

AMD

i

Advanced Micro Devices

Semiconductor manufacturer AMD shares continued to rally as agentic Al drives increasing
demands for both its CPUs and GPUs. AMD is in a unique position where it is both a strong
competitor to NVIDIA in GPUs, but also benefitting strongly from the demand for CPUs. CPUs,
which we've used for decades in our PCs and laptops, are becoming critical as Al moves from
"thinking" to actually "thinking and doing".

ICON

Clinical research organisation ICON rebounded during the month as healthcare R&D spend
showed signs of life, and ICON reported earnings ahead of market expectations. ICON has faced
multiple headwinds over the past year that it has now largely moved on from - e.g. accounting
issues - but now the market is focussed on the real earnings drivers again - eg strong biotech
fundraising, and earnings momentum.

TSMC

TSMC, the leading semiconductor manufacturer, was the largest contributor for the month.
Demand signals remain strong, particularly for its most advanced technology, driven by Al compute
requirements. TSMC still maintains a significant lead versus its closest peers - Samsung and Intel
- and continues to have strong pricing power with customers. At the mid point of guidance for the
next quarter, we expect TSMC revenue growth will be around 40% year on year.

Negative Contributors

amazon

HITACHI

Amazon

Cloud computing provider and online retail juggernaut Amazon's shares fell during June after two
months of strong gains. We saw no news flow during the month to change our thesis on the fund's
overweight position. In a world of increasingly scarce compute capacity, we believe the incumbent
players - of which Amazon Web Services is the largest - will have significant pricing power. Anecdotally
we have seen examples of cost of compute going up, including for the large hyperscalers like Amazon.
As well as this earnings tailwind we are also attracted to Amazon's valuation. The stock is at a significant
discount to neoclouds (start up GPU cloud providers) as well as other data centre and compute
providers.

Hitachi

Japanese conglomerate Hitachi underperformed in June, again on no specific newsflow. Hitachi's
crown jewel is its energy division - providing high voltage equipment to grids and customers around
the world. It has the largest installed share of transformers in the United States. Hitachi is very well
placed to capture the grid upgrades needed for reliability, as well as data centre power provision. Our
recent Hitachi research has been focused on technology and competition - in particular from Korean
and Chinese competitors. We have been pleased that Hitachi chose to expand capacity early in
anticipation of demand.

Universal Microwave Technology

Shares of Taiwanese satellite component manufacturer UMT fell in June as some of the heat of the
"space trade" came off. As a Taiwanese listed stock, UMT provides monthly revenue updates, and
the month's revenue came in slightly below market expectations. The company attributes this to both
lumpiness in order profiles, as well as customers upgrading their communication satellite models - in
which UMT will eventually receive higher revenue per satellite. We had reduced the position size of
UMT in May.
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One Interesting Thing That Happened This Month
3 from 3 at the Lonsec and Money Management Fund Manager of the Year Awards

Firetrail was thrilled to receive three nominations and three wins at the Money Management and Lonsec Fund Manager of
the Year Awards. A clean sweep!

Most excitingly, the team took home the Overall Fund Manager of the Year Award. Two Firetrail funds were also named
best in their categories:

. Firetrail Absolute Return Fund: Liquid Alternatives Fund of the Year
. Firetrail Australian Small Companies Fund - Active ETF: Australian Small Cap Equity Fund of the Year.
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FUND MANAGER MANAGER FUND MANAGER

OF THE YEAR OF THE YEAR OF THE YEAR

AWARDS AWARDS AWARDS
Australian Small Cap Equity Liquid Alternatives.

Fund of the Year Fund of the Year Fund Manager of the Year

These awards are a tremendous honour for the team. The winners are chosen through rigorous quantitative and qualitative
analysis by Lonsec Research, so they are a testament to Firetrail's robust investment approach. Up against some of the
biggest global fund managers, a win for a boutique firm of just 15 staff reflects the dedication of every team member to
deliver outstanding returns for clients.

A big thank you to all our clients, big and small, for your support over the years. This would not be possible without you.

— s e ——
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Firetrail Investments is also the manager of the following Funds:
Firetrail Small Companies Fund: ARSN 638 792 113. PDS: WHT3093AU. TMD: WHT3093AU.
Firetrail Absolute Return Fund: ARSN 624 135 879. PDS: WHT5134AU. TMD: WHT5134AU.

This document has been prepared by Firetrail Investments Pty Limited (‘Firetrail’) ABN 98 622 377 913, AFSL 516821, as investment manager of the Firetrail S3 Global Opportunities Fund ARSN 653 717
625 (‘the Fund’), for general information only. It is not a securities recommendation or statement of opinion intended to influence investment decisions. It has been prepared without considering any
individual’s objectives, financial situation, or needs. Investors should seek professional advice before acting on this information. Past performance is for illustrative purposes only and is not a reliable
indicator of future performance.

Pinnacle Fund Services Limited (‘PFSL’) ABN 29 082 494 362, AFSL 238371, is the product issuer of the Fund and is not licensed to provide financial product advice. PFSL is a wholly owned subsidiary of
Pinnacle Investment Management Group Limited ABN 22 100 325 184. The Fund’s Product Disclosure Statement (‘PDS’) and Target Market Determination (‘TMD’) are available below. Investors should
read these documents before deciding whether to acquire or continue to hold units in the Fund.

PDS: WHT7794AU

TMD: WHT7794AU

Historic TMDs: Contact Pinnacle Client Service on 1300 010 311 or service@pinnacleinvestment.com

Whilst Firetrail, PFSL and Pinnacle believe the information contained in this communication is reliable, no warranty is given as to its accuracy, reliability or completeness and persons relying on this
information do so at their own risk. Subject to any liability which cannot be excluded under the relevant laws, Firetrail, PFSL and Pinnacle disclaim all liability to any person relying on the information
contained in this communication in respect of any loss or damage (including consequential loss or damage), however caused, which may be suffered or arise directly or indirectly in respect of such
information. This disclaimer extends to any entity that may distribute this communication.

The information is not intended for general distribution or publication and must be retained in a confidential manner. Information contained herein consists of confidential proprietary information

constituting the sole property of Firetrail and its investment activities; its use is restricted accordingly. All such information should be maintained in a strictly confidential manner.

Any opinions and forecasts reflect the judgment and assumptions of Firetrail and its representatives based on information available as at the date of publication and may later change without notice.
Any projections contained in this presentation are estimates only and may not be realised in the future.

Unauthorised use, copying, distribution, replication, posting, transmitting, publication, display, or reproduction in whole or in part of the information contained in this communication is prohibited
without obtaining prior written permission from Firetrail. Pinnacle and its associates may have interests in financial products and may receive fees from companies referred to during this
communication.

This may contain the trade names or trademarks of various third parties, and if so, any such use is solely for illustrative purposes only. All product and company names are trademarks™ or registered®
trademarks of their respective holders. Use of them does not imply any affiliation with, endorsement by, or association of any kind between them and Firetrail.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (Firetrail S3 Global Opportunities Fund assigned December 2024) referred to in this document is limited to
“General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without considering any individual’s objectives, financial situation, or needs 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 obtain a copy of, and consider the PDS and review the full Zenith Product Assessment at Zenith Partners. 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 Firetrail S3 Global Opportunities Fund has received a “Sustainable Plus” classification. This recognises that the Fund exceeds basic responsible investment standards by prioritising sustainability
objectives, aligning the portfolio accordingly, and tracking progress. The RIAA Certification Program does not constitute financial product advice, nor does the Certification Symbol or RIAA endorse any
product or guarantee returns. Investors should seek appropriate professional advice before making investment decisions. RIAA does not hold an Australian Financial Services Licence. For more
information, visit Responsible Returns.

For more information on the carbon emissions estimate for the Fund, refer to Offset Your Emissions with the S3 Global Opportunities Fund.

For further information visit our website: Firetrail Investments.

Firetrail
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https://firetrail.com/wp-content/uploads/Firetrail-Australian-Small-Companies-Fund-Class-A-PDS.pdf
https://firetrail.com/wp-content/uploads/Firetrail-Australian-Small-Companies-Fund-TMD-Factsheet.pdf
https://firetrail.com/wp-content/uploads/Firetrail-Absolute-Return-Fund-Class-A-PDS.pdf
https://firetrail.com/wp-content/uploads/Firetrail-Absolute-Return-Fund-TMD-Factsheet.pdf
https://firetrail.com/wp-content/uploads/Firetrail-S3-Global-Opportunities-Fund-PDS.pdf
https://firetrail.com/wp-content/uploads/Firetrail-S3-Global-Opportunities-Fund-TMD-Factsheet-.pdf
mailto:service@pinnacleinvestment.com
http://www.zenithpartners.com.au/
https://www.zenithpartners.com.au/our-solutions/investment-research/regulatory-guidelines/
https://responsibleinvestment.org/ri-certification/sustainability-classifications/
https://firetrail.com/funds/firetrail-s3-global-opportunities-fund-managed-fund/#offset-your-emissions
https://www.firetrail.com/
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