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Loftus Peak is a global equities fund manager focused on disruptive businesses. Founded in 2014, Loftus Peak invests in global
companies driving industry change, such as Nvidia, first bought in 2016. As well as Microsoft and Broadcom, the diverse portfolio
also includes many less well-understood companies which are expected to be household names in the future, such as Advanced
Micro Devices and CATL. This global approach aims to reduce concentration risk often associated with home-biased Australian
portfolios. It is our intention to substantially hedge the capital component of the foreign currency exposure of the Fund arising from

investments in overseas markets back to Australian dollars.

Fund

(net-of-fees) +15.81%

+8.51% +4.02%

Benchmark +9.00% +3.53% +6.92%

Outperformance
(net-of-fees)

+6.82% +4.98% -2.89%

+35.80%

+30.16%

+5.65%

+29.66%

+18.97% -

+10.69% -

Inception p.a.

+24.19%

- +17.11%

- +7.09%

Source: : Loftus Peak, MSCI. Past performance is not a reliable indicator of future performance. Returns greater than one-year are annualised. Net-of-fees performance for
the Fund is based on end-of-month redemption prices after the deduction of fees and expenses and the reinvestment of all distributions. Investment return and the
principal value fluctuate, so your units, when sold, may be worth more or less than the original cost. For further details, please refer to the Fund’s Product Disclosure

Statement and Target Market Determination.

Review and Performance

The value of the Fund increased +15.8% (net-of-fees) in April, with the
benchmark MSCI All Countries World Index (net dividends reinvested)
hedged to Australian dollars up +9.0%, generating Fund outperformance of
+6.8% (net-of-fees).

Despite festering conflict in the Middle East markets saw a sharp recovery
during April. Semiconductor stocks led the charge along with tech more
broadly as investors piled back into secular growth stories with valuation
support amidst an uncertain macro outlook.

The earnings season commenced with generally robust results. Similar to
recent periods, the market's response has been polarized: while any
ambiguity is met with penalties, clear and decisive beats are rewarded. Both
responses tend to occur without regard for valuations. However, in broad
strokes, the roll out of Artificial Intelligence (Al) infrastructure looks to be on
track and heading towards an even larger magnitude than previously
expected as hyperscaler CapEx guidance continues to rise and cloud
revenues inflect.
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Contributors and Detractors to Return2

The rise of agentic functionality within Al is allowing large language
models (LLMs) to interact with external applications, significantly
enhancing their utility. Whenever one of these tools is engaged, the
resulting workload must be processed by a CPU. This shift suggests a
looming boost in CPU demand, benefiting designers such as AMD
(+2.6%). Despite being known for its GPUs, Nvidia (+1.0%) is the third
largest CPU vendor for datacentres. The GPU business of both AMD
and Nvidia benefit from the virtuous circle of more LLMs using more
tools generating the need for more LLMs.

Alphabet (+1.1%) had an impressive earnings result, growing cloud
revenues at +63% YoY while search revenues accelerated to +19%.
Alphabet’s formidable position in Al combines strong research,
frontier models and leading infrastructure featuring custom Al
accelerators designed by Broadcom (+1.1%) and custom CPUs
designed by Marvell (+1.4%). Marvell also designs the custom
accelerators for Amazon (+0.9%) and another potential hyperscaler
customer. All these chips are manufactured by TSMC (+0.9%). Despite
the sudden upward movements in many of these chips stocks, the
sheer demand for Al chips is still increasing. Alphabet guided for
CapEx to significantly increase in 2027. There is still valuation support
within the Al hardware companies.

The largest detractor for the month was Spotify (-0.4%). The company
posted a strong print but mixed guidance with operating costs
growing ahead of expectations. We believe the company is investing
ahead of new Al product launches and future monetisation. Concerns
regarding Al-driven disruption have weighed on the company, but we
think Spotify is well positioned given its existing business model
(subscription + ads) and ability to leverage Al across its platform (e.g.,
scale, unique data, personalisation etc.). With the stock down
significantly from its highs, we believe valuations today are
compelling.

Contemporary Ampere Technology Limited (-0.4%) was the second
largest detractor. The share price climbed in March following robust
results and a pivot toward electrification amid global fossil fuel
disruptions. However, as Middle East tensions eased, capital
previously hedged for a worst-case scenario appears to have rotated
out of the company. The company also raised fresh capital (US$5bn),
putting further downward pressure on the stock price. These factors
do not impact CATL's status as the top global battery manufacturer as
showcased in its 2026 Technology Day. The company revealed faster-
charging, longer-range batteries, coming mass production of sodium
ion batteries and a rollout of a nationwide fast charging and battery
swap network in China.

Samsara (-0.3%) was the third largest detractor. The company
continues to be lumped together with the broader software sector. Al
could disrupt software both by limiting overall seat growth for
knowledge workers and by eliminating the barriers to entry for new
software. However, we believe Samsara is not at risk, as the company
sells fleet management software into asset heavy businesses. While
the stock has de-rated along with the broader software sector, we
remain positive as the company continues to deliver strong
fundamental growth.

The Australian dollar appreciated +5.0% against the US dollar over the
month, decreasing the value of the Fund's US-dollar denominated
positions. At month end, after the impact of currency hedging, the
Fund carried an Australian dollar exposure of 99.6%.

Management Fees
and Costs RITC)

1.20% per annum (inc. GST net

15% in excess of the hurdle
return with a high watermark

Performance Fees
payable six monthly as at 30

June and 31 December each
year

Unit Prices

Pricing Frequency Daily

Date 30 April 2026
Entry Price (in AUD) 10.1458

Exit Price (in AUD) 10.0952

Distributions

Distribution Paid annually as at 30 June
Frequency

Latest distribution 30 June 2025

date

Latest distribution 15 cents

Applications and Withdrawals

Withdrawal Notice Generally, notice received by
2pm (Sydney time) receives the

price effective for that business
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ESG Attributes

69% less carbon intensive
than benchmark:

Carbon Intensity?

tCO2e/Mil USD

37.5(LPGD)

No exposure to companies
involved in fossil fuel
extraction, generation and
related products and services.

3 Source: Sustainalytics.

The Team

Alex Pollak CIO and Founder

Anshu Sharma, CFA Portfolio Manager and Founder
Harry Morrow, CFA Senior Investment Analyst

Raymond Tong, CFA Head of Research
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Cumulative Performance
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Past performance is not a reliable indicator of future performance.
Benchmark is MSCI All Countries World Index (net dividends reinvested) hedged to Australian dollars.

Portfolio Exposure Portfolio Construction

¢
{

At month end, the Fund was 98.4% invested with the balance in
cash and cash equivalents exposure. The Fund has a high
exposure to large capitalisation names which are highly cash
generative with strong balance sheets. Focusing on high quality
companies helps the Fund to withstand difficult periods in the
market and drive strong, long-term outcomes for investors.

Portfolio Statistics

)

Number of Holdings 30
Sharpe Ratio? (risk-free rate = BBSW3M) 0.91
Information Ratio* 0.55
Volatility* 22.2%

B Al and Data Infrastructure (29.4%)

m Cloud and Software (17.3%) Capitalisation (USD)

m Digital Media (16.4%)

m Platforms and Ecommerce (10.5%) HEEE 79100 ST
m New Energy (9.8%) Large Cap $50-100b 5.9%
m Internet of Things and Robotics (9.0%) Mid Cap $2-50b 9.8%

Health and Life Sciences (6.2%) Small Cap <$2b 0.0%
m Cash & Cash Equivalents? (1.6%) 4Since inception.
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TOp 1 0 HOIdingS (in alphabetical order)

AMDCT

Advanced Micro Devices — a high performance and adaptive computing leader, powering the products
and services that help solve the world’s most important challenges. Its technologies advance the
future of the data center, embedded, gaming and PC markets. AMD was founded in 1969 by Jerry
Sanders, a former executive at Fairchild Semiconductor Corporation, and seven other technology
professionals.

Alphabet

Alphabet - key products include Google, Android, Maps, Chrome, YouTube and Google Play which all
have over 1 billion active users. The core product is Search where the company is the clear market
leader with an estimated desktop search market share of 80% — more than 10x its closest peer. The
company is owner-managed and controlled through its founders Larry Page and Sergey Brin and
currently operates in more than 40 countries worldwide.

amazZon

Amazon - is the global leader in internet retail and cloud-based computing. From its listing in 1997 as
primarily an online book retailer, Amazon has now expanded its offering to most areas of consumer
merchandise, whilst also developing market leading cloud computing services. It has a relentless focus
on low-cost operations, constant reinvestment and customer service.

|

BROADCOM.
—_~ -

Broadcom —is a leader in wireless, datacentre networking, Al chips, storage, and infrastructure
silicon/hardware/software with broad-based exposure to positive trends in these end markets.
Broadcom is a technology infrastructure powerhouse with semiconductor leadership positions in Al
(#2 global Al semiconductor supplier), custom chip ASIC supplier, cloud datacentre/telco networking,
wireless and enterprise storage.

CATL

CATL-founded in 2011 and headquartered in Ningde, China, is the world's largest producer of
lithium-ion batteries for electric vehicles and energy storage systems. The company supplies batteries
to leading global automakers including Tesla, BMW, Mercedes-Benz, Hyundai, and Toyota . CATL's
core products include lithium iron phosphate (LFP) and nickel manganese cobalt (NMC) battery
chemistries, and it is at the forefront of innovations in solid-state batteries and cell-to-pack
architecture. With operations spanning China, Europe, and other key EV markets, CATL plays a central
role in the global energy transition and electrification of transport.

Eli Lilly— founded in 1876 and headquartered in Indianapolis, Indiana, is a global pharmaceutical
company known for its innovations in drug development. The company focuses on therapeutic areas
such as diabetes, oncology, neuroscience, and immunology, with blockbuster drugs including Trulicity
and Mounjaro for diabetes and Zepbound for weight loss. Eli Lilly is also a leader in Alzheimer's
research, developing treatments like donanemab to address cognitive decline. Leveraging
biotechnology and advanced research, the company continues to drive medical breakthroughs in
both small molecules and biologics. With a strong pipeline and growing presence in obesity and
metabolic health, Eli Lilly is shaping the future of healthcare innovation.

O\ Meta

Meta —is one of the world's premier advertiser platforms with a user base of over 3bn Daily Active
Users and over 10m advertisers. META has invested significantly into Al infrastructure, and this enables
the company to drive user engagement and provides advertisers with a range of ad automation and
targeting tools. META’s two major goals are to: (1) to build the most popular and advanced Al
Products and services; and (2) invest into building the next generation of augmented, virtual and
mixed reality computing platforms.

NVIDIA.

NVIDIA - founded in 1993 and headquartered in Santa Clara, California, is a leading technology
company specializing in graphics processing units (GPUs) and artificial intelligence (Al). Originally
known for its dominance in gaming GPUs, Nvidia has expanded into Al, data centers, autonomous
vehicles, and professional visualization. Nvidia's Al and deep learning technologies power industries
ranging from healthcare to robotics, enabling breakthroughs in generative Al and high-performance
computing. With its continuous innovation in Al chips and software ecosystems like CUDA, Nvidia
remains at the forefront of the Al and semiconductor industries.

Taiwan Semiconductor — is the largest dedicated global foundry for the manufacture of semiconductor
chips. TSMC produces chips for a wide range of uses including data centres, networking equipment,
smartphones, tablets, PCs and gaming consoles. TSMC has a broad customer base of major hardware
and fabless semiconductor companies including Apple, Qualcomm, Nvidia, AMD, MediaTek and
HiSilicon (Huawei). The company is leveraged to chip demand from emerging themes such as 5G, loT
and artificial intelligence. TSMC was founded in 1987 and is based in Hsinchu, Taiwan.

Uber - founded in 2009 and headquartered in San Francisco, California, is a global technology
company that revolutionized ride-hailing and expanded into mobility, delivery, and freight services. Its
core platform connects riders with drivers through its app, offering services such as UberX, Uber
Comfort, and Uber Black. Uber also operates Uber Eats, a food delivery service, and Uber Freight, a
digital platform that connects shippers and carriers for logistics solutions. The company leverages Al,
real-time data analytics, and dynamic pricing to optimize driver-rider matching, route efficiency, and
demand forecasting. Uber continues to expand its offerings, including autonomous vehicles and
electric micromobility solutions.
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2 The portfolio contributors and detractors shown in this report refer to the data applying to the Loftus Peak Global Disruption Active ETF, into which the hedged class invests
to attain its market exposure. Typically, the hedged class will also carry some cash and cash equivalents to facilitate currency hedging which will impact the characteristics when
viewed on a look-through basis. The objective of currency hedging is to maintain a target hedge ratio of 100%. For operational efficiency, the hedge is managed within a
configurable tolerance band of 95% to 105%. Due to this approach, the Fund's cash and cash equivalents exposure may occasionally be negative.

IMPORTANT INFORMATION: This report was prepared by Loftus Peak Pty Limited (“Loftus Peak’). Equity Trustees Limited (“Equity Trustees”) ABN 46 004 031 298 AFSL No.
240975, is a subsidiary of EQT Holdings Limited ABN 22 607 797 615, a publicly listed company on the Australian Securities Exchange (ASX:EQT), and is the Responsible Entity
of the Loftus Peak Global Disruption Hedged Active ETF. This document has been prepared for the purpose of providing general information only, without taking account of
any individual person’s investment objectives, financial circumstances or needs. This document is not intended to take the place of professional advice and we do not express
any view about the accuracy or completeness of information that is not prepared by us and no liability is accepted for any errors this document may contain. You should
consider the Product Disclosure Statement (“PDS”) in deciding whether to acquire, or continue to hold, the product. A PDS and application form is available at
www.loftuspeak.com.au. Loftus Peak and Equity Trustees do not guarantee the performance of the Fund or the repayment of the investor’s capital. To the extent permitted by
law, neither Equity Trustees, Loftus Peak, nor any of their related parties including its employees, directors, consultants, advisers, officers or authorised representatives, are
liable for any loss or damage arising as a result of reliance placed on the contents of this report. Past performance is not indicative of future performance.

The Loftus Peak Global Disruption Hedged Active ETF's Target Market Determination is available at www.loftuspeak.com.au in the downloads tab. It describes who this
financial product is likely to be appropriate for (i.e. the target market), and any conditions around how the product can be distributed to investors. It also describes the events
or circumstances where the Target Market Determination for this financial product may need to be reviewed.

RATINGS DISCLAIMERS

ZENITH: The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith") rating (ETL9930AU and LPHD assigned 27 Nov 2025) referred to in this piece is
limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial
situation or needs of any individual, including target markets of financial products, where applicable, 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 should
consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer
document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. 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.

SQM: The rating contained in this document is issued by SQM Research Pty Ltd ABN 93 122 592 036 AFSL 421913. SOM Research is an investment research firm that
undertakes research on investment products exclusively for its wholesale clients, utilising a proprietary review and star rating system. The SQM Research star rating system is of
a general nature and does not take into account the particular circumstances or needs of any specific person. The rating may be subject to change at any time. Only licensed
financial advisers may use the SOM Research star rating system in determining whether an investment is appropriate to a person’s particular circumstances or needs. You
should read the product disclosure statement and consult a licensed financial adviser before making an investment decision in relation to this investment product. SOM
Research receives a fee from the Fund Manager for the research and rating of the managed investment scheme.

Visit www.loftuspeak.com.au to find more commentary, including performance.
Loftus Peak Pty Limited ABN 84 167 859 332 AFSL 503 571
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