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Russell Investments Balanced Managed Portfolio

~199, Direct shares & other active sector strategies
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~33% Russell Investments Multi-Asset Growth Strategy Fund

~48% ETFs and Funds
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= International Equity
- Global ex-US
- US Total Market
- US Small Cap
- Emerging Markets

- Other - International
- Global Property Securities
- Global Infrastructure
- Global Bonds

- Other - Australian
- Aus equity and Aus small cap
- Aus bonds
- Cash

Source: Russell Investments. Data as at 31 January 2025 for Russell Investments Balanced Managed Portfolio. Past performance is not a reliable indicator of future performance. Performance results are net of management fees for both the Managed Portfolio and the underlying managers’ fees and costs.
They assume income received is reinvested without any tax deduction. An individual investor's performance will differ from the performance shown above depending on a range of factors. Refer to the Important Information and Disclosures slide for full details.
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Growth of $10k since inception (after fees)
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Fund has materially outperformed benchmark and peers

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




We cover all segments of the market

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

Since Fund inception* (annualised)

Industrials

3 Industry Experts

3 Engineers Resources
Telecommunications

2 Actuaries
8%
Information Technology

Consumer

Health Care

3.8%

Financials

Industrials + Other

Resources . . .
1 Geologist 0% 2% 4%
1 Mining Engineer

Unique skillsets to find opportunities where others aren’t looking

Source: Firetrail, to 31 December 2024, *Fund inception: 20 February 2020
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¢vinva
Vinva Investment Management

-Q- Equity specialists
Single investment philosophy
without competing teams

Q- Independent

Strong alignment of
interests with clients

Q- Performance-focused

Proven long-term track
record of alpha generation

Q- Experienced team

History and track record dating

Q Advanced Technology
back 30 years

State-of-the-art systems facilitate
proprietary research process

Q Insight-driven

Investment sensibility

Q- Style Neutral

Stock pickers without large sector or
underpins what we do style tilts, able to outperformin all
Q Systematic process market environments.
Disciplined and efficient

implementation delivers
consistent alpha
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Al Tools: Extract Investment Insight from Text at Scale

.n 30,000+ sell-side analyst

% 40,000+ conference calls ; .
- interactions processed per annum

#2% analysed per annum

< vinva

— . /‘I 50,000+ financial statements

== 3,000,000+ news articles .I analysed per annum

==} analysed per annum

(%) Extracting
|m\ investment
insight at scale

== 15,000+ global stock coverage * Lzégg(f)l’eo c(|)0+ Cetmpeiy il EEes
B -cross 48 countries

»¥» Exploiting an information advantage with superior processing of information.
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A Brief Timeline of Text Processing Capabilities

Academia: Big Tech firms begin
Loughran & McDonald, releasing language
2006 Finance Dictionary 2015 models 2022
First investment 2011 Models evolve with Deep Learning 2018 Generative Al:
manager to vari.ous machine Applied to Text OpenAi release
develop in-house learning techniques e Break throughsin ChatGPT
capability model architectures e Larger models with

& compute. broader domain

e Application of knowledge
transfer learning and e Chat/prompting

fine-tuning framework

® Accessible to the public.
Sentiment Topic Summarisatio
Identification n
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Quantitative Analysis of strategies

Using a LLM to analyse information and write commentary

Quantitative Findings Report

Firetrail Investments Pty Limited
Firetrail Investments Pty Limited: Australian Small Companies
S&P/ASX Index Small Ordinaries

REPSMLCO Universe

December 31, 2024
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Contents

Summaries
Links used in the analysis
Product features: what is it?
Hire list impact: why is it additive to Hire list?
Expected performance pattern: how does it generate returns?
Key characteristics
Sectors
Risk
Risk & Volatility
ESG
Performance
Historical Performance
Correlation Matrix

Scenario Analysis

Russell Investments / Firetral Investments Pty Limited: Australian Small Comp:

Risk

Risk & Volatility

Disclaimer: The text below is preliminary analysis generated using Al tools, including OpenAl's language model. This content is intended
to assist in the analysis process, but it may require further validation and refinement. Please review and verify all information before
finalizing.

- Active specific risk has consistently been the dominant contributor to total active risk, generally ranging between 60% and 90% over
the observed period, indicating a strong emphasis on stock selection relative to the S&P/ASX Index Small Ordinaries.

- Active style risk has shown variability, contributing significantly during certain periods, such as mid-2020 and early 2022, but has
generally trended lower in recent months, suggesting a reduced emphasis on style factors in the portfolio's risk profile.

- Firetrail Investments Pty Limited: Australian Small Companies has consistently exhibited high active money levels relative to the
benchmark S&P/ASX Index Small Ordinaries, generally ranging between 85% and 95% in recent years, placing it above the universe
‘median (REPSMLCO) and often within the upper quartile of the universe range.

- Firetrail Investments Pty Limited: Australian Small Companies has generally exhibited active risk levels relative to the S&P/ASX Index
‘Small Ordinaries that are within the universe median range, with recent data showing a slight decrease to around 6-7%, aligning closely
with the universe median and occasionally falling below the lower range of the universe.

- Firetrail Investments Pty Limited: Australian Small Companies has shown a relatively stable active risk profile relative to the S&PIASX
Index Small Ordinaries, generaly falling within the range of 6-8% over recent years, which is consistently below the universe median of
the REPSMLCO universe.

Contribution to Active Risk (CAR) vs S&P/ASX Index Small Ordinaries
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Quantitative Analysis of strategies
Using Al to flag potential anomalies in performance, investment styles, sectors, turnover & risk

Performance
December 31, 2024

1Yr Universe Relative Excess Return

3Yr Universe Relative Excess Return
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™ Strategy excess return outside of peer universe range on Dec-23. ™ No flags triggered for universe relative returns
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™ Up/Down capture ratio changed by -8.3%

Max 5 year drawdown < max drawdown of
and no flags triggered.

last year.

Max 5 year upswing > max upswing of last
year.

Portfolio Drivers - Styles
December 31, 2024

Style Z-scores Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 1Yr Avg Bot.10% Top 90%
Growth 0.7 0.71 0.7 0.6 0.57 0.66 0.47 0.75
Low-Volatility -0.03 -0.05 -0.04 -01 -015 -0.08 ™ -0.07 0.06
Momentum 019 0.22 0.2 -0.02 0.2 0.16 -0.21 0.42
Quality 0.54 0.53 0.6 0.58 0.56 0.56 0.37 0.7

Size on 014 016 019 0.2 016 0.04 016
Value -0.65 -0.67 -0.65 -0.71 20.71 -0.68 -0.78 -0.58

Z-Score

2010 2012

= Growth

2014

== Low-Volatility

Style Exposures

2016

= Momentum

2018

= Quality

w— Size

2020

=— Value

Benchmark: ASE All Ord / S&P/AS. Risk Model: RIWW3-MH. Historical range is based on the 10th and 90th percentiles from the last 5 years.

2022

2024
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Risks of using Al for Investing

Private and Confidential

Only use Al where it adds value
Prioritise transparency over complexity
Ensure quality underlying data

Don’t overfit to the past

Stay ahead of the crowd

INVESTMENT MANAGEMENT
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The Future of Al in Investing

* Broader adoption — as models become smarter / faster / cheaper / private.

* Bespoke solutions at scale — personalised solutions for individuals.

* Greater efficiency:
* Summarising information: analyst reports, commentaries, “Deep Research”
* Automation of tasks: “Agent Al” will handle routine workflows

* More time for high value work: humans can focus on big picture decision making
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