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Important information

This communication was prepared by Firetrail Investments Pty Limited (ABN 98 622 377 913, AFSL 516821) (Firetrail) as the investment manager of the Firetrail Australian High Conviction Fund (ARSN 624 136
045), the Firetrail Absolute Return Fund (ARSN 624 135 879), the Firetrail Australian Small Companies Fund — Active ETF (ARSN 638 792 113), and the Firetrail S3 Global Opportunities Fund (ARSN 653 717 625).
It is for general information only. It has been prepared without taking account of any person’s objectives, financial situation or needs. Itis notintended as a securities recommendation or statement of opinion intended
to influence a person or persons in making a decision in relation to investment. Any persons relying on this information should obtain professional advice before doing so.

The name of the fund changed from Australian Small Companies Fund to Australian Small Companies Fund — Active ETF on 18 November 2024 to facilitate quotation of the fund on the ASX.

The Fund is issued by Pinnacle Fund Services Limited (ABN 29 082 494 362, AFSL 238371) (PFSL). PFSL is not licensed to provide financial product advice. The relevant Product Disclosure Statement (PDS’) is
available at www firetrail.com. Any potential investor should consider the relevant PDS before deciding whether to acquire or continue to hold units in a fund. Please consult your financial adviser before making a
decision.

Any opinions or forecasts reflect the judgment and assumptions of Firetrail on the basis of information at the date of the we binar and may later change without notice. Any projections 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 in the webinar is prohibited without
obtaining prior written permission from Firetrail.

Firetrail and PFSL believe the information contained in this communication is reliable, however its accuracy, reliability or completeness is not guaranteed. Subject to any liability which cannot be excluded under the
relevant laws, Firetrail and PFSL 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.

Past performance is not a reliable indicator of future performance.
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The best performing asset class on the ASX

Growth of $10K — Median Active Manager versus Index
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Active small caps are a proven long-term wealth compounder

Source: Mercer Insight, Firetrail, to 31 December 2024. Median active manager performance is net of fees.
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Small Caps are diversified and cheap

The small caps index (ASX Small Ords) is
highly diversified

ASX Small Ords is one of the cheapest indices
in the world on a growth-adjusted basis
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Small caps are diversified and offer highly attractive value today

Source: Factset, Firetrail, March 2025



We cover all segments of the market

S&P/ASX Small Ordinaries Index Excess returns by Sector

ption* (annualised)
i

Industrials
2 Engineers Health Care '
2 Actuaries 1 Immunobiologist

2 Industry Experts

Resources ' _. 4 =y
1 Geologist | Yo 20% 3% 4%
1 Mining Engineer

Unique skillsets to find opportunities where others aren’t looking

Source: Firetrail, February 2025, *Fund inception: 20 February 2020
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Remarkable times

World order has been upended

Australian defence spending has not kept up

Global Military Spending (% of GDP)
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Uncertainty means defence spend Is set to increase materially

Source: Firetrail, World Bank



Remarkable times
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Chinese shipbuilding capacity ~232x that of the USA

b
b
b
L‘.
b
i.-.,
i.-,
Y.z

-='

P
P
'l-.,
i-.,
P
P
1=

L
AP
L.
L.
i’.-.,
'l.-,
L.

¥-

4
L=
L
L=
L.
i.-,
i.-,
L=

-—

A

¥
'-:E:

-—

=5z

b
AP
L.
L.
b
i’.-.,
'l.-'

4
L=
L
L=
L.
'l._'
i.-,
i.-,
L=
L.

-—

&

L
AP
L.
b
i.-,
'l.-,
L.
|

-—

&

China versus USA Shipbuilding Capability
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Garden Island

Garden Island WA

—
M

Government is spending big on the AUKUS plan

Garden Island will host UK/USA submarine
rotations from 2027

Substantial investment is required

~28bn to be spent on the Garden
Island/Henderson sites

Including ~1.8bn of marine infrastructure
over the next few years

Garden Island an opportunity for Australian defence companies

Source: Firetrail, Aus Govt AUKUS strategy report
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Small cap beneficiaries

Austal (ASB)
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Duratec (DUR)

Duratec defence revenue vs consensus
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B Firetrail Estimates ™ Consensus

Duratec Is a key winner with material upside

Source: Firetrail, FactSet
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Firetrail Australian Small Companies Fund
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Small companies with the Firetrail edge



Performance

Firetrail Australian Small Companies Fund

After fees to 28 February 2025

Fund
Quarter 1.2%
6 months 13.7%
1 Year 26.9%
2 Year (p.a.) 23.8%
3 Year (p.a.) 7.8%
5 Year (p.a.) 18.5%

Inception (p.a.)?! 15.7%

analyst for the Fund. Patrick Hodgens has been involved in the strategy since inception as Head of Equities at Macquarie. 3. Morningstar data

STRICTLY CONFIDENTIAL

ASX
Small
Ords

(1.5%)
5.7%
7.3%
7.6%
2.1%
5.6%
3.0%

Excess

+2.7%

+7.9%
+19.6%
+16.2%

+5.7%
+13.0%
+12.7%

Macquarie Small Companies Fund

After fees to 30 November 2017 23

1 year

2 years (p.a.)
3 years (p.a.)
5 years (p.a.)

Strategy

31.8%
24.2%
28.1%
16.6%

Zenith

Investment Partners

ASX
Small
Ords

20.5%

16.9%

13.4%
7.4%

l'

Recommended

Lonsec Research

Excess

+11.3%
+7.3%

+14.7%
+9.2%

+12.7% p.a. excess returns since Fund inception

PAST PERFORMANCE IS NOT A RELIABLE INDICATOR OF FUTURE RETURNS. 1. Fund inception on 20 February 2020. 2. Composite includes actual Performance of the Macquarie Small
Companies Fund where Matt Fist and Patrick Hodgens were co-lead Portfolio Managers for 2 years prior to departing Macquarie for Firetrail. Prior to that Matt worked as the lead small cap
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