About Firetrail

High conviction experts
Over $4.7 billion in Funds Under

Management across a well diversified
Australian and Global investor base?*

0%,
()
An award winning team
Well resourced team of 20 investment
professionals. Winner of Zenith Alternatives Fund
Manager of the Year 2025
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Alignment of interests
Investment staff are co-owners of the firm &
co-invested alongside clients. UNPRI signatory,
carbon-neutral business, ESG integrated into
our investment approach

Our History

Firetrail was founded in 2018 and is majority
owned by its investment staff. Prior to its
formation, the founding portfolio management
team worked together at Macquarie Group for
over a decade.

Firetrail Managing Director and co-founder,
Patrick Hodgens, has been managing long/
short strategies since 2005, including the
Macquarie market neutral130/30 and 150/50
funds. Over this time, these funds were
recognised with multiple industry awards for
performance including Alternative Investment
Manager of the Year.*

Since Firetrail’s inception, the business has
continued to be recognised for its long/short
capabilities—winning Zenith's Alternatives
Fund Manager of the Year two years in a row.

#As of 31 December 2025
*2017 Hedge Fund Rocks

FIRETRAIL ALPHA PLUS
FUND - COMPLEX ETF
(ASX:FIRE)

The Firetrail Alpha Plus Fund - Complex ETF (ASX:FIRE) 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’.

Flexible

Long/Short strategies provide greater flexibility to generate
alpha and manage risk through active positioning on both
sides of the market.

Proven
A deeply experienced and highly credentialed team with a

strong track record in long/short investing.

An experienced team with specialist capabilities

Patrick Hodgens John Zhu

Managing Director & Risk Portfolio Manager
Portfolio Manager 18 years exp.
39 years exp.

Supported by our team of investment professionals
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FIRETRAIL ALPHA PLUS FUND - COMPLEX ETF

Portfolio characteristics

APIR: WHT1841AU

Investment objective: Outperform the S&P/ASX 200
Accumulation Index over the medium to long term.

Strategy Inception: 2005.

Firetrail Strategy Inception: February 2025.
suggested timeframe: 5 or more years.
Management fee: 0.89% p.a.

Performance fee: 20% of the Fund’s outperformance
(net of management fees) relative to the Benchmark
Return multiplied by the net asset value of the Fund.

Benchmark: S&P/ASX 200 Accumulation Index.

How to invest

@ Invest online directly
https://firetrail.com/invest/

Invest via platforms

The Firetrail Alpha Plus Fund - Complex ETF is
available on the following platforms:

« BT Panorama . Netwealth

Invest via the ASX (Ticker: FIRE)

If you have an online trading account, you can type
in the Fund’s ticker code and invest immediately.

®

This document is prepared by Firetrail Investments Pty Limited ('Firetrail’) ABN 98 622 377
913 AFSL 516821 as the investment manager of the Firetrail Alpha Plus Fund — Complex

ETF (ARSN 624 135 879) (the ‘Fund’). This communication is for general information only.

It is not intended as a securities recommendation or statement of opinion intended to
influence a person or persons in making a decision in relation to investment. It has been
prepared without taking account of any person’s objectives, financial situation or needs. Any
persons relying on this information should obtain professional advice before doing so. Past
performance is for illustrative purposes only and is not indicative of future performance.

Pinnacle Fund Services Limited ABN 29 082 494 362 AFSL 238371 ('PFSL) is the product
issuer of the Fund.PFSL is not licensed to provide financial product advice. PFSL is a wholly
owned subsidiary of the Pinnacle Investment Management Group Limited (‘Pinnacle’) ABN
22 100 325 184. The Product Disclosure Statement ('PDS’) and Target Market Determination
('TMD’) of the Fund is available at https://firetrail.com/funds/firetrail-alpha-plus-fund.

For historic TMDs, please contact Pinnacle Client Services via phone 1300 010 311 or

email service@pinnacleinvestment.com. Any persons relying on this information should
obtain professional advice before doing so and consider the appropriateness of the
information having regard to your specific circumstances.

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

Net market
exposure

Long positions

Short positions

Investment process

Portfolio
allocation

Australian Equities (Long 90-150%,
Short 0-50%) and Cash (0-10%)

80-100%
Gross market exposure: 100-200%

Approx. 90 positions
Fundamental, bottom-up, style neutral

Approx. 100 positions
Earnings-based fundamental shorting
and exposure management shorting

Target beta 1

Get in touch
General/Investor enquiries

% 1300 010 311

distribution@pinnacleinvestment.com

Follow us to stay up to date @ @

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 Zenith Fund Awards were issued on 23 October 2025. by Zenith Investment Partners
(ABN 27 130 132 672, AFSL 226872) and are determined using proprietary methodologies.
The Fund Awards are solely statements of opinion and do not represent recommendations
to purchase, hold or sell any securities or make any other investment decisions. To the
extent that the Fund Awards constitutes advice, it is General Advice for Wholesale clients
only without taking into consideration the objectives, financial situation or needs of any
specific person. Investors should seek their own independent financial advice before making
any investment decision and should consider the appropriateness of any advice. Investors
should obtain a copy of and consider any relevant PDS or offer document before making
any investment decisions. Past performance is not an indication of future performance. Fund
Awards are current for 12 months from the date awarded and are subject to change at any
time. Fund Awards for previous years are referenced for historical purposes only.


https://firetrail.com/products/firetrail-australian-high-conviction-fund

