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The Firetrail S3 Global Opportunities Fund — Active ETF' is a concentrated portfolio of our best global equity ideas. The strategy is
built on fundamental research to identify the most attractive investment opportunities with sustainable positive change characteristics.

Who We Hold What Matters?

‘ Advanced Micro Devices Inc. (AMD) designs high-performance computer chips used in data

centres, personal computers, gaming and artificial intelligence applications.

1. Al & data-centre growth — AMD is well positioned to benefit from rising demand for Al
AM D computing and cloud infrastructure, supported by strong uptake of its Al GPUs.
2. Innovation driving market share gains — Continued advances in chip design and an efficient,
AMD asset-light business model position AMD to capture share from established competitors such as
Listed: US Intel and NVIDIA across CPUs and GPUs.

BE Semiconductor Industries (Besi) is a European listed company that produces equipment
required to manufacture and package semiconductors.

1. Hybrid bonding technology — The big opportunity for BE Semiconductor is the manufacturing
Besi of hybrid bonding equipment. As it becomes harder to build chips horizontally, hybrid bonding
allows microchips to be stacked on top of each other in an energy efficient and high-
performance combination.

BE Semiconductor 2. Addressable market — Besi holds over 90% market share in hybrid bonding equipment and
Industries stands to benefit as both logic and memory chipmakers adopt the technology across next-
Listed: Netherlands generation semiconductor production.

Hitachi is a Japanese listed, global electrical equipment supplier and IT services provider.

H ITACH I 1. High Voltage Revenue Growth — Demand for power grid upgrades and renewable integration
is driving double-digit growth in Hitachi’s high-voltage equipment segment, supported by ageing
. . infrastructure in developed markets
Hitachi 2. Domestic IT Services — Hitachi is well placed to benefit from Japan’s rising digital
Listed: Japan transformation spend, particularly government-led modernisation initiatives across public
services and infrastructure.

Icon is an Ireland-headquartered, US-listed Clinical Research Organisation (CRO) that manages

m outsourced clinical trials for global pharmaceutical and biotechnology companies.
1. Structural growth tailwind — Rising demand for drug innovation and continued outsourcing of
R&D support a durable long-term growth outlook for ICON’s global CRO services.
ICON 2. Earnings at a cyclical low — Near-term headwinds from weaker biotech funding, slower large-
Listed: US pharma R&D spend and regulatory uncertainty have compressed earnings, presenting potential

upside as industry activity normalises.

Deere, listed in the US, produces the best tools to enhance the efficiency and profitability of crop
farmers.

1. Deere ecosystem — Deere’s machinery, software and precision agriculture tools are deeply
embedded in farm operations, helping farmers boost yields and reduce input costs through

JOHN DEERE . -
data-driven efficiency.
2. Agricultural cycle — The agricultural sector is near a cyclical trough, yet Deere is navigating
Deere & Co the downturn effectively by tightening production and preserving pricing power across its
Listed: US equipment portfolio.
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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.
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iretrail 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.
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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- Active ETF 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 A 1ts 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.
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