THE INTELLECTUAL EDGE: MAKING EVERY BASIS POINT COUNT

July 2026

Objective: The Active Sovereign Bond Fund - Long Duration Class targets
returns in excess of its Benchmark, the Bloomberg AusBond Treasury 0+
Yr Index (BATYO) after management costs, by 3.0% to 5.0% per annum
over rolling 3 year periods.

Strategy: The Fund aims to generate diversifying excess returns above the
Benchmark for each Class through exploiting relative value mis-pricings in
high quality government bonds and related Derivatives that have a low
correlation to equity and credit markets and the level of interest rates.
The Long Duration Class aims to deliver the Fund’s investment strategy
over its Benchmark, the Bloomberg AusBond Treasury O+ Yr Index
(BATYO). It offers fixed-rate bond exposure by matching its interest rate
duration to that of the Index, which may be a source of interest-rate risk.
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" The Excess Return column represents the gross and net return above the Bloomberg AusBond Treasury O+ Yr Index

Fund: Coolabah Active Sovereign Bond Fund - Long Duration Class

ITS

Strategy: Government Bond
Return (since Dec. 2023): 5.19% pa gross (4.21% pa net)
Net return volatility (since Dec. 2023): 4.19% pa

Bloomberg
X X Gross Net
Period Ending Gross Net AusBond
Excess Excess
2026-07-31 Return Return Treasury + +
Return Return
0+Yr Index
1 month -0.48% -0.53% -0.51% 0.03% -0.02%
3 months 2.04% 1.88% 2.05% -0.01% -0.17%
6 months 2.50% 2.17% 1.56% 0.94% 0.60%
1 year 1.73% 0.89% 0.55% 1.18% 0.33%
Inception pa
pronp 5.19%  4.21% 3.19% 2.00%  1.02%

Dec. 2023

Active Sovereign Bond Fund (Long Duration)

Portfolio Composition (GAV)
31 July 2026
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Data Source: Coolabah Capital Investments

Disclaimer: Past performance does not assure future returns. Returns are shown net of management fees and costs unless otherwise stated. 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. To understand Fund’s risks better, please refer to the Product Disclosure Statement available at Coolabah Capital Investments' website.

Note: all portfolio statistics other than yields and duration are reported on gross asset value

Av. Portfolio Credit Rating AAA
Portfolio MSCI ESG Rating AA
Gross Portfolio Weight to Govt. Bonds 95.1%

“iZenith

Modified Interest Rate Duration 5.0 years
Gearing Permitted? Yes
Net Annual Volatility (since incep.) 4.19%

Ratings: Recommended (Zenith)
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Government Issuers Bank Issuers Corporate Issuers

Secured Senior Bonds
Secured Senior Bonds

Secured Secondary Lien Bonds
AAA Rated Commonwealth Bonds Senior Unsecured Bonds Senior Unsecured Bonds.

Subordinated Bonds Subordinated Bonds

Preference Shares
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Disclaimer: Past performance does not assure future returns. Returns are shown net of management fees and costs unless otherwise stated. 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. To understand Fund’s risks better, please refer to the Product Disclosure Statement available at Coolabah Capital Investments' website.

The since inception gross (net) return of 5.19% pa gross (4.21% pa net) is the total annual return earned by the fund since Dec. 2023, including interest
income and movements in the price of the bond portfolio after all fund fees (assuming net returns are calculated from the historic gross returns using the
current fee structure as displayed in the Product Disclosure Statement). The net return quoted applies to the Coolabah Active Sovereign Bond Fund - Long
Duration Class, with quarterly distributions reinvested. Investment return will vary depending upon investment date and any additional investments and
withdrawals made. The annualised volatility estimate of 4.19% pa is based on the standard deviation of net daily returns since inception, which are then
annualised, attributable to the Coolabah Active Sovereign Bond Fund - Long Duration Class.

Portfolio Managers Christopher Joye, Ashley Kabel, Roger Douglas, Matt Johnson (Coolabah Capital Investments)

APIR Code ETL5578AU Fund Inception 13-Dec-23

ISIN AUG0ETL55786 Distributions Quarterly

Benchmark Bloomberg AusBond Treasury 0+Yr Index Unit Pricing Daily (earnings accrue daily)

Asset-Class Government Bond Mgt. & Admin Fee 0.65% pa

Target Return 3-5% pa above Benchmark after mgt. fee & costs  Perf. Fee 20% of excess outperformance above the

benchmark after mgt. fees

Investment Manager Coolabah Capital Investments (Retail) Custodian Citigroup
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Portfolio commentary: In July, Coolabah's Active Sovereign Bond Strategy returned -0.48% gross (-0.53% net), in a fair month for
our Relative Value Strategy.

Over the past 12 months, the Strategy returned 1.73% gross (0.89% net), outperforming the Bloomberg AusBond Treasury Index
(0.55%).

The month was characterised by a repricing of conflict risk premia due to the resumption of hostilities between the US and Iran. As
conflict resumed in early July, we progressively priced out the MOU / ceasefire between the US and Iran. This change reached a peak
on 24 July, with oil prices peaking around $100/bbl and the market pricing in a little more than one full RBA hike by the end of 2026.
The cessation of the US bombing campaign, together with a benign Australian Q2 CPI print on 29 July, mostly reversed the curve
reshaping that had occurred in the first three weeks of the month.

July ended with sharp twist-steepening in global rates markets, as Fed Chair Warsh held policy stable against three hawkish dissents
and the US long end cheapened. It was the lack of guidance around the Fed’s reaction function rather than the policy outcome that
spooked markets.

For the ACGB market, both the lower CPI print and the boost to global term premia following the FOMC meeting helped to steepen
the term structure late in the month. The ACGB market remains focused on the timing of the AOFM’s new May 2038 bond issue,
with most market participants now expecting it in late August.

Bond-futures basis was broadly neutral in July, with our funding conditions generally similar to the rates implied by futures. There
were some opportunities in the month to buy bonds at very favourable levels and we took advantage of those. There were both
local and global reasons for bonds to cheapen relative to futures in July: there was selling of ACGBs on the rally following the low CPI
print, and ACGBs appeared to cheapen in sympathy with global bonds (particularly late in the month) both during the conflict
between the US and Iran and after the July FOMC meeting.

Strategy commentary: Coolabah's floating-rate strategies delivered solid returns in July despite the sharp sell-off in global
government bonds and heightened geopolitical volatility. The daily liquidity and zero interest rate duration Long Short Opportunities
Fund led the suite, returning 0.55% net, outperforming the RBA overnight cash rate (0.36%) and the AusBond Floating-Rate Note
Index (0.43%).

Gross running yields remained elevated in sympathy with marginally wider global credit spreads and rising global risk-free rates. The
daily liquidity and zero interest rate duration Floating-Rate High Yield Fund was producing a gross running yield of 7.1% at the end of
July with an average A+ credit rating while the Long Short Opportunities Fund offered a 6.9% gross running yield with an average AA-
rating.

Annual Running Yields
as of 31 July 2026

Source: Coolabah Capital Investments
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Strategy commentary cont'd: The month of July was dominated by a renewed escalation in geopolitical risk, with the US-Iran conflict
flaring again after the previous month's tentative progress broke down. Disruption to traffic through the Strait of Hormuz—
compounded mid-month by Houthi attacks on Saudi tankers in the Red Sea—drove another sharp energy shock, with Brent crude
settling above US$100/bbl for the first time since May before retreating to US$90.12/bbl at month-end. Brent nevertheless
increased 23.6% over July, while WTI crude climbed 21.8% to USS84.67/bbl. The resurgent oil shock revived concerns around
inflation and the outlook for global monetary policy.

Government bond markets sold off sharply across all major regions as investors grappled with the combination of stronger energy
prices, elevated inflation and shifting central bank expectations. The geopolitical backdrop repeatedly pushed yields higher and
flattened curves during the month, although the market reaction to each fresh escalation became progressively more muted as
investors grew accustomed to the pattern.

In the US, a weak non-farm payrolls print early in July and subsequently softer CPI and PPI data, with headline CPl unexpectedly
declining in June to leave annual inflation at 3.5%, pushed expectations for the next Fed rate increase further out.

The underlying inflation pulse nevertheless remains uncomfortably strong: six-month annualised core PCE is running at 3.8%, a clear
acceleration on the 3.3% twelve-month rate and nearly double the Fed's target, with three of the last four monthly prints holding at
that pace and inflation now above the 2% goal for more than five consecutive years. Our Taylor Rule modelling implies the policy
rate should be a further 75 to 100 basis points above the current 3.50-3.75% range.

Against this backdrop, Fed Chair Kevin Warsh left his target interest rate range unchanged in a 9-3 decision, with three FOMC
members dissenting in favour of a 25bp hike. Warsh concurrently abolished forward guidance by declining to offer any hints on the
future rate path. The result was a sharp bear-steepening of the US curve: the 2-year yield, the purest read on near-term policy,
actually fell 4bps to 4.24% on the day, while the 10-year jumped to 4.68% and the 30-year spiked as much as 14bps to 5.23%—its
highest level since 2007 —before finishing the month around 5.27%.

While much of the commentariat framed the sell-off as a credibility warning for the new chairman, we would offer a different
interpretation: Warsh appears to be deliberately weaponising the bond market to do his tightening for him. In America, the long end
—not the cash rate—is the key transmission mechanism, with households fixing 30-year mortgages (now 6.66%, the highest in a
year) and corporates terming out debt across the long curve. By sounding hawkish, maximising policy uncertainty and eschewing
guidance, Warsh has engineered materially higher nominal and real yields across the curve—an outcome he explicitly claimed
authorship of, observing that while the Fed had done little between meetings, the markets "have done quite a bit", describing the
move as "a change for the better", and adding that "we're just getting started".

Crucially, the tightening has been delivered with inflation expectations intact: 10-year breakeven inflation rates sit at just 2.28%, with
the sell-off decomposing almost entirely into higher real yields (around 2.4% at the 10-year tenor, a genuinely restrictive level) and
rising term premia—the Fed's Kim-Wright estimate of the 10-year term premium reached 0.73% in July, while the New York Fed's
ACM measure turned positive this year for the first time since 2023. This is real tightening with credibility intact. With the political
calendar arguably constraining action ahead of the November mid-terms, futures price roughly 37bps of tightening by the December
meeting, which looms as the first realistic window for the Fed to move.

Notwithstanding that late steepening, yields finished July substantially higher. The 10-year US Treasury yield increased 27bps to
4.73%. German 10-year Bund yields climbed 35bps to 3.21%, their highest level in more than a decade, while 10-year UK Gilt yields
rose 29bps to 5.05%. French OAT yields increased 35bps to 4.00% and Italian BTP yields rose 39bps to 4.02%. Japanese 10-year
government bond vyields increased another 11bps to 2.79%, leaving them 124bps higher than a year earlier. French sovereign
spreads were essentially unchanged against Bunds at 79bps, while the BTP/Bund spread widened 4bps to 81bps.
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Strategy commentary cont'd: Central bank guidance varied across jurisdictions. The ECB left rates unchanged, as expected, although
President Lagarde revealed that some governors had considered whether another hike was warranted, which reinforced
expectations for a September increase. The Bank of Japan also maintained a hawkish tone, having lifted its policy rate to 1.00% in
June, whereas the Bank of England was more dovish, with Governor Bailey pushing back against suggestions that the Bank was
necessarily moving towards another hike.

Japan attracted particular attention late in the month after the yen weakened to a 40-year low of ¥163.7 against the US dollar. Japan
intervened on 30 July, followed by a coordinated yen-buying operation with the US Treasury on the final trading day—the first joint
US-Japan intervention to support the yen since 1998. The move reversed the currency's slide, with the yen finishing July as the
strongest G7 currency: USD/JPY declined 3.2% to 157.40. The euro also appreciated against the US dollar, increasing 0.9% to 1.153.

The same uncertainty was reflected in global equity markets, where performance diverged sharply by region and sector. A
reassessment of stretched Al-related valuations weighed heavily on technology stocks, with the Philadelphia Semiconductor Index
declining 20.6%—its worst month since 2002 and a fall of some 25% from its June high—while the Nasdaq 100 returned -6.6%. The
broader S&P 500 was effectively flat, returning -0.1%, as stronger performance outside technology offset much of the weakness in
the largest growth stocks. Indeed, the rotation beneath the surface was striking: the S&P 500 Equal Weight Index gained 1.0% and
the Dow Jones Industrials rose 0.6%, with the equal-weight index outperforming the Nasdaq 100 by 7.5 percentage points—its best
month of relative performance on record.

Japanese and South Korean equities were also hit hard, with the Nikkei 225 returning -8.1% and the KOSPI declining 22%, its
steepest monthly fall since the global financial crisis. The Korean drawdown exceeded 30% from the June peak intramonth,
triggering seven circuit breakers, before a record 18% single-day rebound on the final trading day; Samsung Electronics fell 21% and
SK Hynix 35% over the month. European markets were considerably more resilient. The Euro Stoxx 50 returned 0.6%, the Euro Stoxx
Banks Index gained 5.6% and the FTSE 100 returned 3.6%. Gold increased a comparatively modest 1.0% to US$4,046/0z, while
bitcoin rallied 7.3% to USS$62,899.

Credit markets also softened, although the moves remained relatively orderly given the magnitude of the rates and equity volatility.
In synthetic indices, US CDX IG widened 2bps to 53bps and CDX HY widened 7bps to 312bps. European iTraxx Main widened 2bps to
54bps, Xover widened 16bps to 261bps and senior financials moved 1bp wider to 56bps.

Cash credit again showed some regional divergence. US investment-grade corporate spreads widened 4bps to 78bps, reflecting in
part the heavy weight of large technology hyperscalers in the US index and continued issuance from the sector. By contrast, euro
aggregate corporate spreads tightened 1bp to 78bps, supported by much more limited summer issuance and strong investor cash
balances. Sterling corporate spreads widened 2bps to 88bps.

The sharp rise in government yields meant duration was the dominant driver of corporate bond returns. The Global Aggregate
Corporate Index hedged to US dollars declined 1.30% in July, whereas its duration-hedged equivalent gained 0.51%, illustrating the
significant drag from higher risk-free rates.

US investment-grade primary issuance remained very active despite the increase in market volatility, with USS147bn of supply
during July taking year-to-date issuance to roughly 35% above the equivalent period last year. The most notable transaction was
Amazon's USS25bn eight-tranche deal. While the size was comparable with the hyperscaler transactions seen in June, demand was
substantially softer: books were approximately 1.6 times covered compared with around three times for similar transactions the
previous month. This was an early indication that investor appetite for the extraordinary volume of Al-related debt supply is no
longer unconditional.

US Financials also returned to the market following earnings. We participated selectively in transactions from MUFG, Goldman
Sachs, JPMorgan and Morgan Stanley where pricing generally offered modest concessions to our estimates of fair value. Several of
these bonds subsequently performed well, particularly where broader secondary-market conditions provided an additional tailwind.
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Strategy commentary cont'd: European issuance slowed materially as the summer period took hold, with only €34bn of investment-
grade supply. The scarcity of new bonds left investors with substantial cash to deploy, helping financial transactions achieve average
subscription levels of around four times. Deals from Societe Generale, Lloyds and Deutsche Bank were particularly well supported
and subsequently performed positively.

TenneT Germany was the standout European corporate transaction. The newly established issuer, following its separation from the
wider TenneT Group, attracted strong demand for its €3.5bn multi-tranche transaction, with the bonds rallying between 6bps and
10bps after pricing. By contrast, AT&T's euro and sterling transaction struggled despite offering relatively sizeable new-issue
concessions, reflecting weaker investor sentiment towards the sector.

Australian primary markets also remained active despite the renewed geopolitical volatility. Approximately AS15.5bn of investment-
grade credit was issued during July, around 50% more than the circa A$10.3bn issued in July 2025. This took year-to-date supply to
approximately AS115.4bn compared with A$92.8bn at the same point last year.

Major-bank issuance resumed during the month, with NAB and CBA raising a combined A$5.25bn through 5-year and 3-year senior
FRN transactions respectively. The deals attracted approximately AS9.4bn of combined demand, equivalent to average subscription
of around 1.8 times.

Covered-bond issuance was another feature of the Australian market. Canadian banks CIBC and RBC issued a combined AS$4.5bn of
5-year Kangaroo covered bonds against approximately AS7.1bn of demand. Nationwide also issued A$S550m of 5-year senior
preferred FRNs, attracting 3.4 times subscription.

Corporate supply resumed through CDC, which issued AS700m across 6-year and 10-year fixed-rate senior bonds. Both tranches
attracted very strong support, with approximately AS4.4bn of demand equating to subscription of around 6.3 times. Semi-
government syndicated supply totalled another AS6.0bn through transactions from QTC, SAFA and NSWTC.

Australian government bonds sold off alongside global rates markets. The 10-year Australian government bond yield increased
21bps to 4.93%. Credit was more mixed. Five-year major-bank senior spreads tightened marginally by 0.4bp to 62.7bps, while major-
bank subordinated spreads were essentially unchanged at 119.9bps. Major-bank hybrid spreads, however, widened sharply by 22bps
to 161bps, while the Australian iTraxx Index widened around 3bps to 71bps.

Domestic fixed-rate benchmarks were weighed down by the increase in yields, with the AusBond Composite Index declining 0.43%
and the AusBond Credit Index falling 0.06%. Floating-rate credit remained more resilient, with the AusBond Credit FRN Index gaining
0.43%. The Australian dollar appreciated 1.5% against the US dollar to US$0.7019, while Australian equities performed strongly, with
both the ASX200 price and total-return indices increasing 2.3%.

New Zealand markets similarly experienced a sharp increase in bond yields, with the 10-year New Zealand government bond yield
rising 31bps to 4.48%. The New Zealand dollar appreciated 3.5% against the US dollar to US$0.5879. Equities were modestly
positive, with the NZX50 price index gaining 0.5% and its total-return index rising 0.6%.

Overall, July was a materially more challenging environment for duration and technology-related risk. The combination of renewed
geopolitical tensions, higher energy prices and a global sell-off in sovereign bonds placed pressure on longer-duration assets, while
the sharp reassessment of Al valuations exposed increasing differentiation within equity and credit markets. Against this backdrop,
we remained selective in primary credit, favouring transactions with clear valuation support and reducing exposure to heavily
supplied areas where investor demand and subsequent secondary-market performance appeared less dependable.

Please note that past performance is not a reliable indicator of future performance. Investors should read the relevant Product
Disclosure Statement and Target Market Determination before making any investment decision and consider obtaining advice from
an independent financial adviser to determine whether an investment is appropriate for their objectives, financial situation and
needs.
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Strategy commentary cont'd: The tech boom is boosting US inflation

Tech retail prices in the US have swung from falling over recent decades to posting large gains, with the turnaround under way well
before Al started to take off. Tech has switched from consistently subtracting 0.25pp from annual core inflation to adding 0.25pp.
This boost is likely overstated because of measurement problems with software, but there has been upward pressure on inflation
from every type of tech good and service. The Fed might argue for keeping rates steady because the tech boom should ultimately be
deflationary, but the Fed still has a problem with high non-tech inflation, which is also tracking well above the Fed's 2% target.

Core inflation in the US — as measured by the core PCE deflator — has picked up from a low early last year of 2.6% to 3.4%, which is
well above the Fed's 2% target.

Some of this pick-up reflects the lagged impact of tariffs on goods prices, although this effect should soon fade in the monthly
figures.

The tech boom, which has been turbocharged by immense investment in Al, should ultimately be a deflationary influence on the US
economy depending on how Al boosts productivity.

In the short term, though, the boom has directly contributed to higher inflation, with tech switching from being a longstanding
constraint on inflation to adding to price pressures.

Calculating the direct impact of tech on core inflation, tech can be approximated by grouping a range of goods and services,
including software, streaming, internet access, computers, tablets, phones, and AV equipment.

On this basis, tech accounts for about 6% of all consumer spending, excluding food and energy, with the share relatively stable
except for a spike during the pandemic.

In aggregate, estimated tech prices are up almost 5% over the past year, which compares with average annual declines of about
3.5% during the 2000s and 2010s.

While the Al boom has accelerated the recent surge in tech prices, prices were turning around during the pandemic, well before the
public release of ChatGPT in late 2022.

Figure 1: Tech prices—with tech accounts for about 6% of consumer spending, excluding food and energy —have
swung from large price falls to large price rises

US — estimated spending on tech Recession US — core PCE deflator — estimated tech prices Recession
(% of consumer spending, excluding food and energy) (% change on a year ago)
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Source: Bureau of Economic Analysis, Coolabah Capital Investments

The large turnaround in prices has caused tech to switch from subtracting an average of 0.2pp from annual core inflation over the
2000s and 2010s to adding 0.3pp.
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Strategy commentary cont'd: More recently, this means that tech prices have accounted for about one-third — or 0.3pp — of the
0.8pp increase in core inflation from last year's low of 2.6% to 3.4%.

More broadly, it also means that if tech prices were falling like they did in past decades, core inflation would be around 2.9% instead
of 3.4%.

Figure 2: Tech is currently adding Yapp to annual core inflation after consistently subtracting an average Yapp
from inflation over recent decades

US - estimated contribution to annual core PCE inflation Public release
(annual pp contribution / % change on a year ago) Recession of ChatGPT

Core
PCE

Fed inflation
target

Non-tech
W Tech

0 W
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Source: Bureau of Economic Analysis, Coolabah Capital Investments

However, it is worth noting that the increase in tech prices —and hence their contribution to core inflation — is likely overstated. This
is mainly because the Bureau of Labor Statistics, which supplies the underlying data to the Bureau of Economic Analysis, has
difficulty adjusting for quality improvements when calculating hedonic estimates of price changes.

Another issue relates to accidentally capturing huge Al-driven price gains for flash drives and related media that are not included in
consumer spending.

The Fed has analysed these measurement problems for the price of software and accessories, which, on our calculation, has
increased by 15% over the past year, accounting for 0.2pp of tech's estimated 0.3pp contribution to core inflation.

The Fed concluded that, "a quarter to well over a half of the contribution of the computer software and accessories category to core
PCE inflation may be imputed to measurement error."

If this is correct, then tech might have only added 0.1-0.2pp to core inflation over the past year, such that "true" core inflation might
round to 3.3% instead of the published rate of 3.4%.

Even so, the Fed's focus on software, while understandable, overlooks the fact that there has been strong upward pressure on all
tech prices. This is clear from comparing the current change in prices for each series with growth prevailing prior to the pandemic.
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Strategy commentary cont'd:

Figure 3: The software and accessories category accounts for the largest contribution to core inflation, but there
is upward pressure on all tech prices

US - tech prices, by type Public release US = estimated contribution to annual Public release
{% change over the past year) of ChatGPT i core PCE inflation (pp contribution) of ChatGPT
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Source: Bureau of Economic Analysis, Coolabah Capital Investments

While the pressure on tech prices should abate when the current boom inevitably peaks — after all, investors seem unlikely to
achieve an adequate return on the massive investment in Al — it should be noted that there is still upward pressure on non-tech
inflation.

On our calculation, estimated non-tech core inflation has picked up from a low of 2.8% last year to 3.3%. This should ease when the
impact of tariffs on goods prices finally fades over the rest of this year, but it still seems that, regardless of the exact direct
contribution to inflation from the tech sector, the Fed faces a difficult job in sustainably returning inflation to the 2% target.
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Strategy commentary cont'd:

Figure 4: Excluding tech, core inflation has still picked up and is well above the 2% target

US —estimated core PCE, excluding tech, inflation Public release
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Source: Bureau of Economic Analysis, Coolabah Capital Investments
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Don't forget to listen to Coolabah Capital's popular Complexity Premia podcast. You can listen on your favourite podcast app, or you
can find it on Apple Podcasts or Podbean.

Performance 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 Investments (Retail) Pty Limited ACN 153 555 867. 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 Fund is considered hedge funds under ASIC Regulatory Guide 240 and may have complex features. It can borrow and use derivatives, meaning it is geared (or leveraged). Leverage can
amplify gains and also amplify losses. It’s recommended that retail investors seek personal advice in relation to their investment in this fund. The Product Disclosure Statement (PDS) and Target Market
Determination (TMD) for the funds should be considered before deciding whether to acquire or hold units in it. A PDS and TMD for these products can be obtained by visiting coolabahcapital.com.
Neither Coolabah Capital Investments (Retail) Pty Limited, Equity Trustees Limited 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. 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. Past performance is not an indicator of nor assures any future returns or risks. Coolabah Capital Investments (Retail) Pty Limited
(ACN 153 555 867) is an authorised representative (#000414337) of Coolabah Capital Institutional Investments Pty Ltd (AFSL 482238). Equity Trustees Ltd (AFSL 240975) is the Responsible Entity for these
funds. Equity Trustees Ltd is a subsidiary of EQT Holdings Limited (ACN 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT). A Target Market Determination (TMD) is a
document which is required to be made available from 5 October 2021. 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. The Fund’s Target Market
Determination is available here' website.

Ratings Disclaimer:

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) ('Zenith') rating (assigned ETL6313AU, ETL8504AU, SLT3458AU, ETL5010AU, ETL9561AU, ETL5578AU, ETL2716AU & FIXD June
2024) 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.

MSCI Disclaimer: Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representations with respect to
such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular
purpose with respect to any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the
data have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or
dissemination of the MSCI data is permitted without MSCI’s express written consent.
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