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Performance (After Fees)? as at 28 February 2026

Since S3GO Fund Inception

Quarter 6 Months 1 Year 3 Years (pa) Listing Date (pa)® (pa)

10.83% 17.92% 19.47% 10.25%

(0.98%) (4.46%) 0.67% 5.87% 18.38% 18.46% 11.10%
m +0.41% +1.36% +1.49% +4.96% -0.46% +1.00% -0.85%

About Firetrail Fund Details
Firetrail is an investment management boutique which is

majority owned by the Firetrail investment team. The Application Price $6.3509
investment team is invested alongside clients in the

. . Redemption Price $6.3319
investment strategies.

NAV Price $6.3414
$3 Global Opportunities Fund
The Firetrail S3 Global Opportunities Fund — Active ETF ASX Code S3GO
(“Fund”) is a concentrated portfolio of approximately 30 APIR Code WHT7794AU

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.

Inception date 3 November 2021
Risk/Return Profile Very High
Number of Holdings 36

Investment Objective Fund size $34m
The Fund aims to outperform the MSCI World Net Total Management fee* 0.72% p.a.
Return Index over the long term (after fees). Performance fee* 15% of net outperformance of the Benchmark

) *Please read the Product Disclosure Statement for more details
Your Portfolio Managers

Thematic Positioning — February 2026

James Miller .
James is a Co-Founder at Firetrail with over 17 years’ 60%
experience investing in equity markets. 50%

40%

__Justin Gray 30%
| Justin is a Co-Founder at Firetrail with over 22 years’ 20%

experience investing in equity markets. I I l
10%
Annabel Riggs 0% .—

Annabel has over 10 years’ industry experience. She Health Innovation Climate Efficiencv

has been at Firetrail for over 4 years, working with the Source: Firetrail

S3 team since the strategy’s inception.

Patrick Hodgens Contact Us

Patrick is Co-Founder and Managing Director at P

Firetrail. He brings over 39 years’ experience investing =8 DH ‘ For further information, contact the

in equity markets. it Pl nn dCle Pinnacle Investment Distribution team

. . P: 1300 010 311 (General Inquiries)
Five Key Holdings P: 1300 360 306 (Existing Client Inquiries)
E: distribution@pinnacleinvestment.com

W @ a MEKESSON t% "E ‘.‘ E: investmentspecialist@firetrail.com
S AMD L

Universal Advanced
; Deere & - McKesson
Microwave Company Micro Corporation TSMC
Technology Devices

Past performance is not a reliable indicator of future performance.

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 -0.57% (after fees) for the month ending 28 February 2026, outperforming the MSCI World Net Total
Return Index by 0.41%.

Month In Review

February was a month where headline index moves understated what was happening beneath the surface. In the US, the
S&P 500 fell 0.9% and the Nasdaq Composite fell 3.4%, while the Dow Jones Industrial Average finished slightly higher.

Beneath the headline, leadership rotated sharply. Value shares outperformed growth shares, smaller companies held up
better than large caps, and non-technology sectors outperformed technology. That combination rewarded stock selection
and valuation discipline, rather than broad index exposure.

Outside the US, returns were generally stronger. The UKS’s FTSE 100 benchmark rose 6.7%, Japan’s Nikkei 225 gained
10.4%, and Australia’s S&P/ASX 200 rose 4.1%. A broad all-country global equity benchmark rose 1.3% for the month,
highlighting how regional rotation can still produce acceptable aggregate outcomes.

Over the month, the key developments were as follows:

e Style and sector rotation — value and non-tech leadership: Factor dispersion was unusually wide for a modest
headline month. Markets favoured nearer-term cashflows and valuation support, while “long-duration” growth
exposures were more sensitive to incremental newsflow and positioning.

e Technology — dispersion within Al: Al hardware generally outperformed software. Hardware businesses linked to
chips, networking equipment and test systems offered clearer near-term demand and faster revenue conversion.
Software, by contrast, faced more debate around pricing power, customer budgets and how quickly new Al features
can be monetised without margin pressure.

¢ Cross-asset signals — mixed macro messaging: Gold rose 11.3%, oil rose 3.1%, the VIX rose 13.9%, and US 10-
year Treasury yields moved lower by around 28 basis points. The combination of higher volatility and lower yields
reinforced the value of earnings visibility and valuation discipline.

e Policy and geopolitics — elevated headline risk: Policy and geopolitical developments including Iran contributed
to day-to-day volatility, keeping markets sensitive to incremental headlines and increasing the premium investors
placed on certainty.

In this environment, we remained selective, focusing on earnings resilience and valuation support, and favouring companies
where returns are driven more by execution than by short-term style swings. Stock selection remained central, with outcomes
to be driven more by company-specific developments than by broad index direction.

Contributors to Returns
Positive Contributors

Deere & Company

Deere added positively as investors became more constructive on the earnings and agricultural
cycle. While some near-term data points were mixed, management commentary suggested better
resilience than the market had priced. Deere remains a business where operating discipline and
aftermarket exposure can support outcomes through uneven conditions. First-quarter sales grew
13% year-on-year.

Keysight Technologies

Keysight Technologies also contributed strongly after a result and outlook upgrade improved
M‘ KEYSIGHT confidence in the near-term demand backdrop. The market had been cautious, but management

delivered a clearer signal that customer activity was improving in communications and advanced

electronics testing. The share price rose 42% over the month.
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Universal Microwave Technology

U M Universal Microwave Technology (UMT) was a key positive contributor as investors leaned further
into the low-Earth-orbit (LEO) satellite build-out amidst earnings upgrades. UMT sits in a
I specialised part of the communications supply chain where reliability and signal performance

matter, and demand visibility improved as networks scale.

Negative Contributors

Advanced Micro Devices
‘ Advanced Micro Devices detracted in a volatile month for semiconductor leaders. The business
‘ continues to execute in data centre markets, but the share price reflected high short-term
expectations and sensitivity to policy headlines. Data-centre revenue grew 39% year-on-year in the
A M D December quarter. We continue to hold the position given our view that product momentum supports
a highly attractive medium-term opportunity.

Booking Holdings

Booking Holdings detracted and we exited the position during February. While the core franchise
BOOKING remains solid, we reassessed the risk/reward balance. In particular, we became more mindful of
HOLDINGS potentially softer consumer sentiment alongside rising Al disruption risk in online travel discovery

and pricing.

ICON plc
ICON pilc, the clinical research organisation, was the largest detractor. The issue was not a typical

m demand or margin debate; it was a governance event tied to an accounting review and delayed

reporting. When confidence in reported numbers was questioned, the markets reprice quickly and
sharply despite it being <2% of revenue. We continue to hold ICON because we believe it remains
an attractive medium-term opportunity once reporting clarity is restored.

One Interesting Thing That Happened This Month

Stocks vs Styles: Factor Leadership Whipsawed in February

The most interesting market development in February was not a single macro headline. It was the speed with which factor
and style leadership changed as new information arrived.

To put some numbers around that dispersion, the table below shows how a handful of common factors and regions
performed over the month:

Factor/Region February Return
Large Cap (S&P 500)
Small Cap (Russell 2000) +0.7%
Value (Rusell 1000 Value) +2.4%
Growth (Russell 1000 Growth)
Tech (S&P 500 Information Technology) -
Non-tech (S&P 500 ex-Tech proxy — SPXT) +1.1%
Japan (Nikkei 225) +10.4%
UK (FTSE 100) +6.7%
Australia (S&P/ASX 200) +3.7&
Hong Kong (Hang Seng) _

In the US, value (+2.4%) outperformed growth (-3.4%) by around 5.8 percentage points. Small caps (+0.7%) also beat
large caps (-0.9%) by around 1.6 percentage points. Within equities, tech fell (-4.0%) while non-tech rose (+1.1%), a gap
of roughly 5.1 percentage points. Regionally, Japan and the UK were strong, Australia was solid, the US was modestly
lower, and Hong Kong lagged.
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This is where style narratives become dangerous. Once a style has outperformed, the explanation often sounds neat and
inevitable. In real time, however, several variables are moving at once—earnings revisions, interest-rate expectations,
currency moves, positioning, liquidity and geopolitics. When those variables shift together, they can overwhelm any single
style thesis and produce outcomes that look inconsistent from week to week.

February provided a good example. Defensive signals and cyclical signals appeared at the same time. Gold rallied,
volatility rose, and yields moved lower, yet selected growth and industrial names still performed well where company-level
execution surprised positively. That combination does not fit a simple risk-on or risk-off label, which is exactly why short-
term style timing is difficult to do consistently.

Our takeaway is that style and factor labels are useful descriptors, but imperfect forecasting tools to achieve excess
returns in equities. They can help explain what has happened, but they are less reliable for predicting what happens next
over short horizons.

How the Fund is Positioned

« Stock selection over style timing: concentrate on businesses with idiosyncratic drivers and evidence of
positive change.
+ Balance-sheet resilience: focus on companies with durable earnings and strong cash generation through
different macro environments.
*  Valuation discipline: seek situations where expectations are reasonable and downside support is clearer.
Diversification across themes: maintain exposure across multiple return drivers to reduce reliance on any single factor
regime
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Principles for
Responsible
Investment
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This Month’s Equity Edge Podcast:

Hidden risks of passive investing —
where active has the edge

iretrail
~1ity Edge

- Qf Read the paper on the same topic here:

Active Management is Alive and Well —
If you know where to look

Listen now:

Passive and index-style investing now dominate global
and Australian equity markets while active management
has been falling out of favour. But it's our view passive
investing is riskier than ever, and well-executed active

4 management offers patient investors a better way
Invest with Conviction fOfWa rd.

Hidden riSkS Of Firetrail Managing Director Patrick

Hodgens joins Product Specialist Catie

assive In.VGStIn — Ryan to break down:
where active has the e Why the traditional promises of

passive investing are breaking down.

_dgg e How index concentration and

mechanical flows are distorting prices.
o Where active managers still have an edge

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.

INVESTMENTS IFEERE
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https://open.spotify.com/episode/0hauYIB7GLc9LFkWcdCPDo?si=db7dc043e03749f1
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https://open.spotify.com/show/5ASMJJTtzukQ4iwFuiAkbf?si=e296a814af3a4ed0
https://open.spotify.com/episode/0hauYIB7GLc9LFkWcdCPDo?si=28411f0062004ef2
https://podcasts.apple.com/au/podcast/hidden-risks-of-passive-investing-where-active-has-the-edge/id1728757778?i=1000741784289
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