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Important information

This presentation 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)
and the Firetrail Absolute Return Fund (ARSN 624 135 879) (the Funds) for financial advisers only. It is general information only and 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.

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

Firetrail and Pinnacle Fund Services Limited 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 Pinnacle Fund Services Limited 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. Any opinions or forecasts reflect the judgment and assumptions of
Firetrail and its representatives on the basis of information at the date of publication and may later change without notice. The information 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. This communication is for general information only. 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.

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.

Past performance is not a reliable indicator of future performance.

Firetrail High Conviction Strategy Composite Performance
Firetrail Australian High Conviction Fund (‘Fund’). Net Fund returns are calculated based on exit price with distributions reinvested, after ongoing fees and expenses but excluding taxation. Fund inception is 14 March
2018.

To give a longer-term view of our performance for this asset class, we have also shown returns for the Firetrail High Conviction Strategy Composite (‘Strategy’) which has been operating since 29 November 2005.
Strategy performance has been calculated using the monthly returns (after fees) of the Fund from 14 March 2018 to current date, as well as the monthly returns of the Macquarie High Conviction Fund (after fees)
between 29 November 2005 to 23 November 2017. The Fund employs the same strategy as was used by the same investment team that managed the Macquarie High Conviction Fund as at 23 November 2017.
Firetrail has records that document and support the performance achieved as the Macquarie High Conviction Fund. The composite returns for the Strategy and the S&P/ASX 200 Accumulation Index (Benchmark)
exclude returns between 24 November 2017 and 13 March 2018. During this period the investment team did not manage the Strategy. As such, the annualised performance periods stated are inclusive of the
combined composite monthly returns, and do not include the period when the team were not managing the Strategy. For example, the annualised return over 5 years for the Strategy and benchmark are inclusive of
60 monthly performance periods available in the composite return period, excluding the period between 23 November 2017 and 13 March 2018. For additional information regarding the performance please contact
us through the link on our website. Net Fund returns are in AUD terms. Net Fund returns are calculated based on exit price with distributions reinvested, after ongoing fees and expenses but

excluding taxation.

Past performance is for illustrative purposes only and is not a reliable indicator of future performance.


http://www.firetrail.com/

Firetrail Australian Small Companies Fund
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Small companies with the Firetrail edge



Big opportunities in
small caps today

One high conviction
idea

Alpha on offer from
capital events




ASX 200 concentration risk

When you buy the ASX 200, you’re buying the
ASX 10...
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Significant concentration risk in large cap index today

Source: Factset, Firetrail, July 2024



Small Caps are diversified and cheap

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

ASX Small Ords is the cheapest index 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, August 2024



The best performing asset class on the ASX

$90,000

e==ASX 100
$80,000 —=ASX Small Ords $80,839 | +11.0% p.a. |
-==Median Active Large Caps Fund
$70,000 i .
===Median Active Small Caps Fund $65,243 +9.8% p.a.
$60,000
$56,130 [ +8.7% p.a. ]
$50,000
$40,000
$30,000 ﬁ . $27,998 | +5.4%pa. |
$20,000 Vo AN o
P o0
$10,000 .
$0

Active small caps are a proven long-term wealth compounder

Source: Mercer Insight, Factset, Firetrail, to 31 July 2024. Median active manager performance is gross of fees. Includes performance of funds which are now closed. PAGE 55



We cover all segments of the market

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

ion* (annualised)

Industrials

3 Industry Experts Health Care
3 Engineers 1 Immunobiologist
2 Actuaries

Resources

1 Geologist
1 Mining Engineer

Unique skillsets to find opportunities where others aren’t looking

Source: Firetrail, to 31 August 2024, *Fund inception: 20 February 2020 PAGE 56



Firetrail
Small Ords

Growth of $10k since inception (after fees)
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Fund has materially outperformed benchmark and peers

Source: Momingstar, Firetrail. As of 31 July 2024. Since Fund inception: Feb 2020. Peer group is the Momingstar Aus small companies peer group. Excludes long/short, midcap, and microcap funds.



Big opportunities in
small caps today

One high conviction
idea

Alpha on offer from
capital events




Earnings certainty at any price...
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Earnings certainty

Myopic focus on short-term earnings creating big opportunities

Source: Firetrail



Corporate Travel Management (ASX: CTD)

CTD share price
22
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Asylum-seekers board UK’s controversial
‘deathtrap’ housing barge R W

1-off downgrades and poor market communication

Source: Firetrail, Factset, July 2024



Corporate Travel Management

ASX 300 industrials FY1 vs FY1-FY3
No. 4/5 player in the global corporate travel EPS CAGR

market

+15% FCF margin
$180 million net cash 20 ®

+10% p.a. EPS growth
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A compelling and uncomfortable opportunity



Big opportunities in
small caps today

One high conviction
idea

Alpha on offer from
capital events




Capital event opportunities are back

Heightened M&A over last 12 months has provided

alpha, but shrunk the opportunity set....
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Significant capital event opportunities for those with deep access

Source: Firetrail



Firetrail Australian Small Companies Fund

Tmmmme mmen. JRSESET

Small companies with the Firetrail edge



Performance

Firetrail Australian Small Companies Fund Macquarie Small Companies Fund
After fees to 31 August 2024 After fees to 30 November 2017 23
ASX ASX
Fund Small Excess Strategy Small Excess
Ords Ords
Quarter S 0.0% +5.2% 1 year 31.8% 20.5%  +11.3%
6 months 11.7% 1.5% +10.2% 2 years (p.a.) 24.2% 16.9% +7.3%
1 Year 21.3% 8.5% +12.8% 3 years (p.a.) 28.1% 13.4%  +14.7%
2 Year (p.a.) 13.3% 3.6% +9.7% 5 years (p.a.) 16.6% 7.4% +9.2%
3 Year (p.a.) 2.0% -2.9% +4.9%
4 Year (p.a.) 14.2% 4.4% +9.9% A I
Inception (p.a.)’ 14.3% 2.1% +12.2% Zeﬂlth r

+12.2% 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 analyst for the Fund. Patrick Hodgens has been involved in the strategy since inception as Head of Equities at Macquarie. 3. Momingstar data
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