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The Alpha Plus Fund (“Fund”) is a 150/50 long/short strategy of our most compelling equity ideas. The strategy is built on
fundamental, deep dive research guided by the philosophy that ‘every company has a price’.

Who We Hold What Matters?

BHP Group is a global diversified mining company and one of the world’s largest producers of iron
ore, copper and metallurgical coal.

1. Copper opportunity - Copper demand is forecasted to surge +50% from current levels, driven
by electrification, infrastructure investment, and global food demand. This comes as copper

supply is expected to fall 10 million metric tonnes short of demand by 2040. Without any new
major discoveries, copper is projected to peak at 33 million mt tonnes in 2030, before declining.
This structural demand positions global copper miners favourably to take advantage across
current and future commodity cycles.

BHP Group 1. Attractive valuation - Pure play copper producers trade at 8-10+x EV/EBITDA, while BHP

trades at 6-7x. More than 50% of BHP's earnings mix stems from copper production, while the
market largely continues to consider BHP an iron ore company. BHP operates the largest copper
mine in the world, Escondida (Chile), alongside significant operations in Peru and South Australia
that sit low on the cost curve and have long reserve lines.

Fisher & Paykel Healthcare (FPH) designs and manufactures products for respiratory care and the

Fisher & qukel treatment of obstructive sleep apnoea.

HEALTHCARE 2. Hospital penetration - FPH’s high-flow nasal oxygen therapy has a significant opportunity to
. continue displacing more traditional forms of respiratory treatment in hospitals. We estimate
Fisher & Paykel penetration at less than 20%, and FPH has limited competition in this space.
Healthcare 1. Homecare - FPH has released a number of new masks recently, driving increased market share
of sleep apnoea patients.

GemLife is an Australian developer, builder and operator of luxury resort-style communities for over-
50s. The company offers independent living across premium locations in eastern Australia.
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<\_ 2. Development pipeline — GemLife is positioned to capture attractive margins and earnings
Gemlife growth as new communities are delivered and occupied. Unlike many competitors, GemLife
conducts their own building and have a development pipeline of ~10k sites.
1. Demographic tailwinds — Australia’s over-50s segment is expanding, creating strong demand
GemLife for specialised lifestyle and affordable housing options. The land-lease community model appeals
to downsizers through lower maintenance, lifestyle amenities, and a strong sense of community.

Newmont Corporation is the world’s largest gold miner, with a portfolio of long-life, low-cost gold and
copper assets.

1. Tier-one gold portfolio at global scale - Many of Newmont's core assets have 10-20+ year gold
reserve lives, across Australia, PNG, Ghana, Mexico, the USA and beyond. The portfolio
operates low on the All-In Sustaining Cost (AISC) curve, meaning Newmont's operations are low-
cost. Why does this matter? When scale and asset quality are combined, you get a durable
company that is built to survive downcycles and fully participate in upcycles.

1. Gold Rush - Continued geopolitical risks and U.S. fiscal concerns has seen gold sentiment
remain largely positive into 2026. Newmont’s position as the world's largest gold miner sees it
act as a liquid, scaled vehicle for gold exposure as structural demand continues to surge.

Newmont Corporation

Regis Aged Care is one of Australia’s largest, most geographically diverse aged-care providers,

servicing over 7,600 older Australians in residential care, home care hubs, day therapy, and
‘. retirement villages.
1. M&A roll-up strategy - Regis recently acquired CPSM, a privately-owned operator of five high
regls quality aged care homes in South-East Queensland. Regis still has ample funding headroom to

execute on further bolt-on M&A opportunities and is in a favourable position to do so.

Ageing population - With demand for 10,000 new beds annually over the next decade, Regis is
well positioned to benefit from increased government support and structural shifts tied to an
ageing population. The Aged Care Taskforce and rising funding highlight the long-term growth
opportunity

aged care 2

Regis Aged Care
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Get insights direct from the
Firetrail Investment team
Introducing the Firetrail Equity Edge Podcast

Each episode features a member of our Firetrail team
unpacking the investment thesis of a stock in one of our funds.

The podcast has proven to be a hit, with episodes covering:
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Scan the QR code to tune in and keep up with other Firetrail
Insights.

The name of the fund changed from Alpha Plus Fund to Alpha Plus Fund — Complex ETF on the 4th of March 2026 to facilitate quotation of the fund on the ASX

This document has been prepared by Firetrail Investments Pty Limited (‘Firetrail’) ABN 98 622 377 913, AFSL 516821, as investment manager of the Firetrail Alpha Plus Fund ARSN 624 135 879 (‘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: WHT5134AU

TMD: WHT5134AU

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 Alpha Plus Fund assigned July 2025) 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.

For further information visit our website: Firetrail Investments.
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