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Performance (After Fees)? as at 30 September 2026
Quarter 6 Months

Fund 0.59%

18.55%
Benchmark? 1.79% 1.45% 14.10%
Excess Return 0.10% (0.86%) 4.45%

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.

1 Year 2 Years (pa) 3 Years (pa) Listing Date

13.18%

Firetrail

Invest with Conviction

Since S3GO Fund Inception

(pa)® L=

18.07% 18.93% 20.18% 11.85%
9.78% 16.08% 18.40% 18.66% 12.10%
3.40% 1.99% 0.52% 1.53% (0.25%)
Fund Details

Application Price $6.7173

Redemption Price $6.6971

NAV Price $6.7072

ASX Code S3GO

APIR Code WHT7794AU

Inception date 3 November 2021
Risk/Return Profile Very High
Number of Holdings 43

Fund size $35 mil
Management fee* 0.72% p.a.
Performance fee* 15% of net outperformance of the Benchmark

*Please read the Product Disclosure Statement for more details

Five Key Holdings

@ @ ED MSKESSON t%

Universal Deere & Advanced TSMC
Microwave Compan Micro McKesson

Technology pany Devices
Contact Us

1 ‘ For further information, contact the
P 1mnn dC:le Pinnacle Investment Distribution team

P: 1300 010 311 (General Inquiries) ““Zenith
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 1.89% (after fees) for the month ending 30 September 2026, outperforming the MSCI World Net Total
Return Index by 0.10%.

Month In Review

Global shares delivered another positive return for Australian investors in September, helped by a weaker Australian
dollar. The MSCI World Net Total Return Index rose 1.8% in Australian dollar terms and fell 1.2% in US dollars. The
Australian dollar fell around 3% against the US dollar, assisting total returns for Australian investors.

Beneath the index returns, there was significant divergence in September. While large-cap tech stocks gained (the
Nasdaq 100 rose over 3%), US small-cap companies fell 5.3%, as measured by the Russell 2000 Index. Al stocks and the
technology and communication services sectors rose, while almost all other sectors declined. Strong returns from some of
the largest companies masked a more difficult month for much of the market. In other words, a small number of
companies drove the index returns.

From a macro perspective, the US Federal Reserve raised its policy rate by 0.25 percentage points to a range of 3.75—
4.00%, pointing to resilient spending and strong business investment. August data released during September showed US
CPIl was 3.4% higher than a year earlier. Higher petrol prices accounted for more than one-third of the monthly increase,
and oil disruption and high prices continued throughout the month.

Longer-term borrowing costs also rose. The yield on ten-year US government bonds rapidly increased by 0.54 percentage
points to 5.29%. Higher yields made financing more expensive and created a tougher backdrop for companies sensitive to
interest rates. Within the portfolio, this was evident in stocks such as Weyerhaeuser, a wood products and forestry
company whose returns are very long dated: a tree takes 30+ years to grow. Additionally, potential US homebuyers are
being hit with higher 30-year fixed mortgage rates.

Al continued to attract investment and grab the headlines - GPU rental rates rose, and use cases kept growing and
evolving. Meta launched Muse in the US, a personal Al agent that can complete tasks across everyday apps. Demand for
the equipment behind these services also remained strong, with opportunities extending from specialised Al chips to
conventional processors for agentic tasks.

The Fund's exposure to Al is now wide-ranging. It includes GPUs, CPUs, memory, networking, transformers, chip design,
chip manufacturing, electrical supply, testing equipment and cloud computing, to name a few. The Fund remains slightly
tilted in favour of Al hardware, rather than Al consumption or software. We continue to look for companies where
improving earnings prospects are not fully reflected in share prices, regardless of size, sector, geography or style.
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Contributors to Returns

Positive Contributors

Pm

AMD

KEYSIGHT

TECHNOLOGIES

Advanced Micro Devices

AMD contributed positively as investors focused on the growing role of CPUs in Al, particularly for
agentic tasks. These chips help Al systems retrieve information, run software and coordinate tasks.
In September, AMD reiterated that its latest Venice server processors were in production, with
leading cloud providers expected to begin deployments later in the year. It also agreed to acquire
World Labs, which develops Al models that understand three-dimensional environments, for
approximately US$8 billion. This brings talent to AMD, and an alternative approach to the traditional
Al labs.

Keysight Technologies

Keysight makes equipment and software used to design and test electronic systems. Total orders
rose 56% from a year earlier in the July quarter, with communications orders more than doubling
as customers invested in Al networking infrastructure. In September, the company outlined testing
technology for faster optical connections, opening up further data centre opportunities. As the
speeds and complexity of compute increase, customers need to test more complex equipment
before putting it to work, creating further opportunities for Keysight.

TSMC

TSMC manufactures chips for companies including AMD, NVIDIA and Apple, and has been held
since the fund's inception. Its latest monthly revenue rose 53% from a year earlier. Revenue for
the first eight months of 2026 grew 39%, continuing a strong year for the company from both pricing
and the volume ramp-up of its latest 2-nanometre node. TSMC continues to be a critical part of the
computing chain, and trades at an attractive valuation relative to its growth rates. The company
continues to expand capacity in both Taiwan and the US.

Negative Contributors

@
FIRST QUANTUM

00O Meta

A

Weyerhaeuser

First Quantum Minerals

First Quantum detracted following renewed uncertainty over its Cobre Panama copper mine reopening.
At the end of September, a Panamanian government commission startled the market with mixed
messages around restarting the mine, which has an excellent copper resource. It also recommended
ending outstanding international arbitrations as a condition of any agreement. The timing, duration and
economics of a restart remain unresolved, which is disappointing. As we noted in August, a formal
agreement is still needed. That remains the case, with the company awaiting the government's next
steps.

Meta (nil holding)

The Fund's nil holding in Meta detracted from relative returns as its shares rose during the month.
Meta launched Muse, a personal Al agent that can help with tasks such as managing email,
organising travel, or reducing utility bills. There is a basic free service, with paid subscriptions for
heavier use. This offers a potential new source of revenue from Meta's investment in Al, which the
market had been sceptical about. The Muse app rose to the top of the app download charts, and will
be placing additional pressure on compute providers, our current preferred way to invest in Agentic
Al

Weyerhaeuser

Weyerhaeuser owns timberlands and produces lumber and other building materials. Higher interest
rates affected both the valuation of the stock and demand for its products. Management slightly
reduced the next quarter's outlook for its wood products division. The outlook for its forestry and real
estate businesses was unchanged, but the downgrade added to a difficult backdrop for housing-
related companies. While higher rates impact Weyerhaeuser, we believe there are many opportunities
for the company, and it is well positioned with its large US forest ownership and manufacturing
facilities.
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One Interesting Thing That Happened This Month
More Work Behind the Al Boom

Much of the attention on Al has gone to the powerful GPU chips used to train models and generate answers. September
provided another reminder that more capable Al also needs more of the equipment around those chips, providing broader
investment opportunities.

Think about asking an Al agent to organise a trip. It might search for flights, compare hotels, check your calendar and
work through several booking options. There is quite a lot of "traditional" computing involved before an itinerary comes
back. There is the "thinking" of GPUs and the "doing" of conventional computing.

These conventional processors, known as CPUs, handle much of this supporting work. In September, AMD explained how
CPUs retrieve information, run software tools and coordinate tasks between agents. TSMC made a similar point in its July
results, highlighting the additional demand for CPUs as Al agents become more widely used. Compared to a year ago, the
market now realises a large volume of CPUs is required. This creates another opportunity for companies that design and
manufacture these chips, in an already capacity constrained environment.

The networking also needs to keep up. Expensive processors are less useful if they spend too much time waiting for
information. Faster networks help move data around, but each new generation needs to be designed, tested and checked
before customers can rely on it.

Portfolio holding Keysight's September update showed how quickly this is moving. Ahead of a September conference, it
outlined testing for networking connections is at double the current speeds being installed in data centres and chips, while
researching networking testing is at double this again. Networking speeds are a bottleneck that Keysight is helping to
solve.

Keysight's results show how demand for its products has accelerated. Core orders grew 52% from a year earlier in the
quarter ending July, compared with 12% growth in the quarter ending October 2025. These are company-wide figures,
although management identified Al infrastructure as an important driver and said wired communications orders had more
than doubled.

Figure 1: Keysight’s order growth is accelerating
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Source: Keysight results presentation
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Three Fund holdings that give us exposure to this Al arms race capex spending were top contributors to fund performance
in September. AMD designs processors, TSMC manufactures chips and Keysight helps customers test the systems they
go into. The pace of investment is strong across the Al hardware chain, and strong orders still need to become revenue
and earnings. For us, the opportunity is to find businesses whose earnings can grow, at attractive valuations, as these less
visible parts of Al infrastructure become more important. The opportunities are spread right across the world.
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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

INVESTMENTS FEgRE
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