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Important Information

Investment Disclaimer

Past performance does not assure future returns. All investments carry risks, including that the value of investments may vary, future returns may differ from past returns,
and that your capital is not guaranteed. This information has been prepared by Coolabah Capital Institutional Investments Pty Ltd (CCIl) (ACN 605 806 059, AFSL 482238)
for wholesale investors. It is general information only and is not intended to provide you with financial advice. You should not rely on any information herein in making any
investment decisions. To the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance on this information. The Product Disclosure
Statement (PDS) for the funds should be considered before deciding whether to acquire or hold units in it. APDS for these products can be obtained by visiting
www.coolabahcapital.com. Equity Trustees Ltd (AFSL 240975) is the Responsible Entity for Australian registered managed invest ment schemes. Equity Trustees Ltdis a
subsidiary of EQT Holdings Limited (ACN 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT). Coolabah Capital Investments (Retail)
Pty Limited (CCIR) (ACN 153 555867) is the Investment Manager and is an authorised representative (#000414337) of CCIl. Both CCIR and CClI are wholly owned
subsidiaries of Coolabah Capital Investments Pty Ltd (CCl). Neither CCI, Equity Trustees Ltd (ACN 004 031 298) nor their respective shareholders, directors and associated
businesses assume any liability to investors in connection with any investment in the funds, or guarantees the performance of any obligations to investors, the performance
of the funds or any particular rate of return. Past performance is not an indicator of nor assures any future returns or risks. The repayment of capital is not guaranteed.
Investments in the funds are not deposits or liabilities of any of the above-mentioned parties, nor of any Authorised Deposit-taking Institution. The funds are subject to
investment risks, which could include delays in repayment and/or loss of income and capital invested.

Forward-Looking Disclaimer

This presentation contains some forward-looking information. These statements are not guarantees of future performance and undue reliance should not be placed on
them. Such forward-looking statements necessarily involve known and unknown risks and uncertainties, which may cause actual performance and financial results in
future periods to differ materially from any projections of future performance or result expressed or implied by such forward-looking statements. Although forward-looking
statements contained in this presentation are based upon what Coolabah Capital Investments Pty Ltd believes are reasonable as sumptions, there can be no assurance that
forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Coolabah
Capital Investments Pty Ltd undertakes no obligation to update forward-looking statements if circumstances or management’s estimates or opinions should change except
as required by applicable securities laws. The reader is cautioned not to place undue reliance on forward-looking statements.
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Macro View:

Sticky services inflation due to tight labour markets/robust wage growth

Neutral interest rates have climbed, which means we are “higher for longer”

Trump amplifies inflation cycle by slashing migration, raising tariffs, and cutting taxes
Economy needs higher unemployment/weaker growth to reduce inflation

Results in a stagflationary central case

Sub-prime corporate/household borrowers will be crushed

Source: ABS. Board of Governors of the Federal Reserve, European Central Bank, FRBs of New York and St Louis, Reserve Bank of Australia, CCl. As at Jul 2024.

".4 * The above projections, market outlooks or estimates constitute forward looking statements, and are based on certain assumptions and subject to certain known and unknown risks. Such forward looking
statements should not be relied upon as being indicative of future performance or events. Any figures or returns referenced are shown in Australian Dollars (AUD) and could be reduced, or losses incurred
dueto currency fluctuations. Refer to investment disclaimer at start of presentation.



High Yield Default Cycle Close to

PIMCO estimates that 40% of private credit borrowers cannot repay their loans...

S&P Speculative Grade Default Rate (12-month Trailing)
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Source: S&P Global Market Intelligence 30 April 2024

statements should not be relied upon as being indicative of future performance or events. Any figures or returns referenced are shown in Australian Dollars (AUD) and could be reduced, or losses incurred

"O - The above projections, market outlooks or estimates constitute forward looking statements, and are based on certain assumptions and subject to certain known and unknown risks. Such forward looking
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Aussie Insolvencies:

Driven by construction, hospitality, commercial property and residential developers

Corporate insolvencies (seasonally adjusted no. per month)
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™, - The above projections, market outlooks or estimates constitute forward looking statements, and are based on certain assumptions and subject to certain known and unknown risks. Such forward looking
'4 C CI statements should not be relied upon as being indicative of future performance or events. Any figures or returns referenced are shown in Australian Dollars (AUD) and could be reduced, or losses incurred
N dueto currency fluctuations. Refer to investment disclaimer at start of presentation.



Bank Arrears are Benign,

Sub-prime borrowers shifted to non-banks after the GFC while banks have derisked...

Delinquency 30+ Days Indices: Seasonally Adjusted Coolabah Hedonic Index Delinquency 30+ Days Indices: Seasonally Adjusted Coolabah Hedonic Index
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™, - The above projections, market outlooks or estimates constitute forward looking statements, and are based on certain assumptions and subject to certain known and unknown risks. Such forward looking
'4 C CI statements should not be relied upon as being indicative of future performance or events. Any figures or returns referenced are shown in Australian Dollars (AUD) and could be reduced, or losses incurred 6
N dueto currency fluctuations. Refer to investment disclaimer at start of presentation.



Portfolio View:

Stay in very liquid assets
Move up the capital structure

Reduce exposure to any assets with cyclically-sensitive default risks

Average into fixed-rate duration exposures

Source: ABS. Board of Governors of the Federal Reserve, European Central Bank, FRBs of New York and St Louis, Reserve Bank of Australia, CCl. As at Jul 2024.

".‘ * The above projections, market outlooks or estimates constitute forward looking statements, and are based on certain assumptions and subject to certain known and unknown risks. Such forward looking
statements should not be relied upon as being indicative of future performance or events. Any figures or returns referenced are shown in Australian Dollars (AUD) and could be reduced, or losses incurred
dueto currency fluctuations. Refer to investment disclaimer at start of presentation.



Coolabah is One of the World's

Estab. 2011:
65% owned by

team, 35% owned

by ASX listed
Pinnacle (>$100
billion in FUM)

~$10.5 billion
of FUM (~$16.7
billion of AUM)

* Source: Coolabah Capital Investments (30/6/2024)

Large team incl.
47 execs in

London, Sydney, Melbourne
and Auckland:

11 traders/PMs + 15
analysts

Highly quantitative
investment process
using up to 80
proprietary bond

pricing models to
value assets

One of the most
active global bond
traders with

~$78.6 billion

of trades executed
in 2024

Insto gross
returns as high

as 27.7% in
last year, retail
gross returns

over 15%

Y, )
C CI For Wholesale Clients Only | Coolabah Capital Institutional Investments Pty Ltd (CCII) (ACN 605 806 059, AFSL 482238)

36 portfolios:

271 insto mandates

and 15 retail funds
across credit,

sovereign, short-
duration, long-
duration, and
long/short

Floating-Rate
High Yield: No.1 of

38 productsin
Morningstar’'s Short
Term Fixed Interest

Universein FY24

Long Short Credit

Fund: No.1 of 101
products in FY24 in

Morningstar's Unconstrained

Fixed Income Universe (5-
star quantrating)

Active
Composite Bond
Fund (FIXD):
No.1 over 5yrsin FE
fundinfo’s Fixed

Interest — Australian
Bond Universe




AUD/NZD Primary Since 2021: ~A5710.5bn; ~23.8% [RR; 99% Win Rate

Screenshot from CCl’s quant lab — AUD/NZD primary credit trades ex hybrids from 1-Jan-2021 to 30-June-2024
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Source: Coolabah Capital Investments 30/6/2024

/ C C I Past performance does not assure future returns. All investments carry risks, including that the value of investments may vary, future returns may differ from past returns, and that your capital is not guaranteed.
\\l / The above figures are shown in Australian Dollars (AUD) unless otherwise shown and could be reduced, or losses incurred due t o currency fluctuations. Refer to investment disclaimer at start of presentation.



USD/EUR/GBP Primary Since 2021: ~A5712.2bn; ~37% IRR, ~87.9% Win Rate; 2 Day Hold

Screenshot from CCI’s quant lab — USD/EUR/GBP primary credit trades ex hybrids from 1-Jan-2021 to 30-June-2024
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Coolabah Capital Investments:

Total Return: 1 Year to 2024-06-30

Long Short Credit Fund (Institutional) _ 12.1%

Floating Rate High Yield Fund (Institutional)_ 11.6%
Active Composite Bond Fund ETF (FIXD) _ 8.2%
Short Term Income Fund ETF (FRNS) [ 6.5%
Ausbond Credit FRN Index _ 5.6%

RBA Overnight Cash Index _ 4.2%

Ausbond Composite Bond Index _ 3.7%

1 1 1 T
0.0 2.5 5.0 7.5 10.0 12.5
Total Return (%)

Source: Coolabah Capital Investments 30/6/2024.

"l‘ C C I Past performance does not assure future returns. All investments carry risks, including that the value of investments may vary, future returns may differ from past returns, and that your capital is not guaranteed. 1
\§ The above figures are shown in Australian Dollars (AUD) unless otherwise shown and could be reduced, or losses incurred due t o currency fluctuations. Refer to investment disclaimer at start of presentation.



30 June 2024

Annual Running Yields
as of 30 June 2024

Source: Coolabah Capital Investments
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Short Term Income Fund (FRNS) [AvARGEsRatne N 5.57%
AusBond FRN Index | 5.01%

RBA Ovemight Cash Rate — 4.33%
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{ ‘7" C C I Past performance does not assure future returns. All investments carry risks, including that the value of investments may vary, future returns may differ from past returns, and that your capital is not guaranteed.
\§ The above figures are shown in Australian Dollars (AUD) unless otherwise shown and could be reduced, or losses incurred due t o currency fluctuations. Refer to investment disclaimer at start of presentation.
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