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Fund: Coolabah Long-Short Credit PIE Fund
Strategy: Alternatives/Unconstrained Fixed-Income

Return (since Dec. 2021): 7.37% pa net
Net return volatility (since Dec. 2021): 3.20% pa

* The underlying strategy is an Australian unit trust. The returns displayed are estimated in NZD based on the actual AUD returns with 1 month forward contracts.  Net returns are calculated from the historic gross returns using the current fee structure
as displayed in the PDS.  The Excess Return columns represent the gross and net return above the AusBond Bank Bills Index hedged to NZD.  The yields shown are estimates based on the yield of the underlying strategy hedged to New Zealand Dollar
(NZD) using the NZD Bank Bill 3 Month Index (NDBB3M) and the AUD Bank Bill 3 Month Index (BBSW3M).

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 A+ Gearing Permitted? Yes

Portfolio MSCI ESG Rating A 1 Year Av. Gross Portfolio Weight to Cash 5.8%
No. Cash Accounts 24 Gross Portfolio Weight to AT1 Hybrids 0.0%

No. Notes and Bonds 177 Gross Cash Accounts + RBA Repo-Eligible Debt 65.6%

Av. Interest Rate (Gross Running Yield) 6.43% Net Annual Volatility (since incep.) 3.20%

Modified Interest Rate Duration 0.36 years Underlying Strategy Ratings: Recommended (Lonsec); Recommended
(Zenith); Superior - More Complex (Foresight Analytics)

Objective: The Fund targets investment returns, after fees and before tax,
of 4% to 6% per annum above the overnight interbank cash rate as
published by the Reserve Bank of New Zealand (RBNZ), with less than 5%
per annum volatility over rolling 3 year periods.

Strategy: The Fund provides exposure to an actively managed, absolute
return fixed-income strategy focused on exploiting long and short
mispricings in global credit markets. The Fund currently invests in the
Smarter Money Long-Short Credit Fund (Underlying Fund), an Australian
unit trust managed by Coolabah. The Fund targets a position of being
fully hedged back to New Zealand dollars.
The Underlying Fund is permitted to invest in Australian and global bonds,
such as government and semi-government bonds, bank and corporate
bonds, hybrid and asset-backed securities, including residential-
mortgage-backed securities, issued in Australian Dollars or hedged to
Australian Dollars, as well as cash, cash equivalents and related
derivatives. It can borrow, use derivatives and short-sell, meaning it may
be geared (or leveraged). Leverage can amplify gains and also amplify
losses.

Period Ending
2025-01-31

Net Return
RBNZ Overnight

Cash Rate
Net Excess

Return

1 month 0.61% 0.35% 0.26%

3 months 1.72% 1.09% 0.63%

6 months 4.45% 2.38% 2.07%

1 year 10.51% 5.15% 5.35%

3 years pa 8.02% 4.32% 3.71%

Inception pa
Dec. 2021

7.37% 4.15% 3.22%

Underlying LSCF Strategy*

5 years pa 5.94% 2.71% 3.22%

Inception pa
Sep. 2017

5.57% 2.34% 3.23%

†
‡

†

‡ #

RBNZ Overnight Cash Rate
Return: 5.15%

AusBond Credit FRN Index*
Return: 6.49%

AusBond Bank Bill Index*
Return: 5.24%

AusBond Composite Bond
NZD Hedged Index

Return: 3.58%

Long-Short Credit PIE Fund
Return: 10.51% 10.51%

6.49%

5.24%

5.15%

3.58%

Long-Short Credit PIE Fund

AusBond Credit FRN Index*

AusBond Bank Bill Index*

RBNZ Overnight Cash Rate

AusBond Composite Bond
NZD Hedged Index

0.00% 2.50% 5.00% 7.50% 10.00%

Long Short Credit PIE Fund Returns (Net) vs Comparisons
 ​1 Year Returns to January 2025 (NZD hedged) 

Data Source: RBA, Bloomberg, Mainstream, Coolabah Capital Investments

RBNZ Overnight Cash Rate
Return: 4.25%

NZBond Credit
Index Yield

Return: 4.22%

NZBond Composite Bond
Index Yield

Return: 4.13%

NZBond Bank Bill
Index Yield

Return: 4.11%

NZX50 Dividend Yield
Return: 3.31%

Long-Short Credit PIE Fund
Return: 6.43% 6.43%

4.25%

4.22%

4.13%

4.11%

3.31%

Long-Short Credit PIE Fund

RBNZ Overnight Cash Rate

NZBond Credit
Index Yield

NZBond Composite Bond
Index Yield

NZBond Bank Bill
Index Yield

NZX50 Dividend Yield

0.00% 2.00% 4.00% 6.00%

Annual Running Yield
 ​31 January 2025 (NZD)​#​ ​

Data Source: RBA, Bloomberg, Coolabah Capital Investments
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Fund: Coolabah Long-Short Credit PIE Fund
Return/Risk: 7.37% pa net (3.20% pa volatility)

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 net return of 7.37% pa net is the total annual return earned by the fund since Dec. 2021, 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 Long-Short Credit PIE Fund, with quarterly distributions
reinvested. Investment return will vary depending upon investment date and any additional investments and withdrawals made. The annualised volatility
estimate of 3.20% pa is based on the standard deviation of net daily returns since inception, which are then annualised, attributable to the Coolabah Long-
Short Credit PIE Fund.

Portfolio Managers Christopher Joye, Ashley Kabel, Roger Douglas, Fionn O'Leary (Coolabah Capital Investments)

Fund Inception 09-Dec-2021 Distributions Quarterly

Morningstar Ticker 25326 Unit Pricing Daily (earnings accrue daily)

Asset-Class Alternatives/Hedge Funds Min. Investment NZD$1,000

Target Return Net 4.0%-6.0% pa over RBNZ cash rate Withdrawals Daily Requests (funds normally in 4 days)

Investment Manager Coolabah Capital Investments (Retail) Buy/Sell Spread 0.00%/0.05%

Supervisor Public Trust Mgt. & Admin Fee 1.00% pa

Manager FundRock NZ Perf. Fee 20.5% of returns over AusBond Bank Bills Index hedged
to NZD + 1% pa

65.7%
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Data Source: Coolabah Capital Investments

7.77%

22.19%

50.42%

19.43%

0.19%

Cash
    7.77%
Government & SSA
    22.19%
Senior Securities
    50.42%
Tier 2 Securities
    19.43%
Derivatives
    0.19%

Long Short Credit PIE Fund Portfolio Composition (GAV)
 ​31 January 2025 

Data Source: Coolabah Capital Investments
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Fund: Coolabah Long-Short Credit PIE Fund
Return/Risk: 7.37% pa net (3.20% pa volatility)

In the commentary below, returns indicated with * are estimated returns in NZD based on AUD returns hedged to NZD with 1m forward contracts. All other returns are NZD Denominated where unit classes in NZD exist, and estimated from AUD returns
hedged to NZD using 1m forward contracts before the inception of the NZD unit class. Strategy commentary is for the AUD Market.

Portfolio commentary: In January, the zero-duration daily liquidity Long-Short Credit PIE Fund (NZLSCP) returned 0.61% net,
outperforming the RBNZ Overnight Cash Rate (0.35%), the AusBond Bank Bill Index* (0.36%), and the AusBond Credit FRN Index*
(0.45%). Over the previous 12 months, NZLSCP returned 10.51% net, outperforming the RBNZ Overnight Cash Rate (5.15%), the
AusBond Bank Bill Index* (5.24%), and the AusBond Credit FRN Index* (6.49%). NZLSCP ended January with a running yield of
6.43% pa, a weighted-average credit rating of A+, and a portfolio weighted average MSCI ESG rating of A.

Since the inception of NZLSCP 3.1 years ago in December 2021, it has returned 7.37% pa net, outperforming the AusBond Bank
Bill Index* (4.12% pa), the RBNZ Overnight Cash Rate (4.15% pa), and the AusBond Credit FRN Index* (4.93% pa). While NZLSCP's
return volatility since inception has been low at around 3.20% pa (measured using daily returns), as a daily liquidity product with
assets that are marked-to-market using executable prices, volatility does exist. This contrasts with illiquid credit (eg, loans and high
yield bonds) wherein assets that have very high risk can appear to have remarkably low volatility, which is, in fact, just a mirage
explained by the inability to properly value these assets using executable prices.

Strategy commentary: Returns in January were solid across most strategies with the daily liquidity, A+ rated, floating-rate Long Short
Opportunities Fund leading the way, up 0.70% to 0.71% net, followed by the daily liquidity, A+ rated and floating-rate Long Short
Credit Fund (0.61% to 0.63% net) and Floating Rate High Yield Fund (0.59% to 0.61% net).

Performance over the 12 months to 31 January has been similarly robust: the Long Short Opportunities Fund delivered 10.31% to
10.55% net; the Long Short Credit Fund returned 9.63% to 9.86% net; and the domestically focussed Floating-Rate High Yield Fund
furnished 9.18% to 9.42% net.

These three products also carry the highest running yields across our strategy suite led by Long Short Opportunities (7.7%), Floating-
Rate High Yield (7.4%), and Long Short Credit (6.8%).

Yields of around 7-8% per annum on A+ rated high-grade bond portfolios compete healthily with illiquid and default-prone private
credit products that finance sub-prime real estate and corporate borrowers. The latter are struggling in an environment that has
been punctuated by record bankruptcies driven by fragile borrowers who incorrectly assumed rates would remain low for long.

Whereas Coolabah's two long/short strategies are globally focussed, the Floating-Rate High Yield Fund is only permitted to allocate
to Aussie dollar securities. In February, Coolabah will be launching a very similar ETF version of this strategy called the Global
Floating-Rate High Yield Fund, which will have the ability to buy and sell securities in Australia and overseas.

After generally taking profits and derisking into the end of 2024 in anticipation of an uptick in bond supply in the first month of 2025,
January did not disappoint. There was significant new issuance with US$188 billion of deals priced in the US dollar market alone,
which was 27% higher than the prior four-year average.

Coolabah was characteristically active, supporting 53 new government, sub-sovereign, corporate and financial bond issues in
numerous currencies, including USD, EUR, GBP, and AUD, and allocating approximately $3 billion across these securities.

Trading global markets requires a large and internationally distributed team. Coolabah now encompasses offices in Miami, London,
Auckland, Sydney and Melbourne, staffed by 11 traders/portfolio managers and 17 analysts with a total of 50 full-time executives.

https://www.coolabahcapital.com/
https://www.coolabahcapital.com/


Fund: Coolabah Long-Short Credit PIE Fund
Return/Risk: 7.37% pa net (3.20% pa volatility)

Strategy commentary cont'd: From a macro perspective, our biggest concern remains the spectre of higher long-term interest rates
as bond market bandits demand greater risk premia (or term premia). By this we mean more compensation for enormous public
debt issuance, fiscal policy uncertainty, and inflation volatility.

Coolabah has been particularly focussed on US fiscal and interest rate dynamics. Since late 2023, we have asserted that the Fed will
struggle to deliver the hefty rate cuts that were priced into markets. In early 2024, around 175bps of cuts were priced for that year,
yet the Fed only delivered 100bps. Most of the cuts for 2025 have been removed altogether with the Fed doing a 180 degree turn
and shifting to a wait-and-see mode on monetary policy.

Coolabah's concern is that President Trump has promised tax cuts that will cost US$9.5 trillion. To pay for these, Trump must
implement his tariffs or face a potential fiscal crisis. Even assuming a worst case scenario of a 20% global tariff on all imports and a
60% tariff on Chinese imports, which markets do not expect, Trump would only raise US$4.5 trillion, or less than half the cost of his
tax cuts according to the Brookings Institution. This would boost the US budget deficit to 7.25% of GDP over the next 10 years. It
would also increase the US debt to GDP ratio from 98% in 2024 to 129%. If more modest tariffs are implemented, these fiscal
outcomes are worse.

Then overlay Peterson Institute modelling of the inflation and interest rate impacts of Trump's tariff and human deportation
programs, and the picture seems very grim. According to this research, which ignores tax cuts, deregulation, and fiscal reform,
inflation could be 7-8 percentage points higher and the Fed's policy rate 3-4 percentage points above where it would otherwise be.

One hope is that Elon Musk slashes public waste. While Coolabah believes there is huge promise here, Trump has to date insulated
almost two-thirds of US government spending from these cuts. And yet Musk wants to reduce spending by US$1 trillion or 15% in
total. Something has to give.

https://www.coolabahcapital.com/
https://www.coolabahcapital.com/


Fund: Coolabah Long-Short Credit PIE Fund
Return/Risk: 7.37% pa net (3.20% pa volatility)

Strategy commentary cont'd:

US unemployment rate ticks down to 4.0% in January

The US labour market remained solid in January. The number of payroll jobs grew more slowly in the month, slightly below market
forecasts. But recent growth was revised up even as benchmark revisions lowered the level of jobs by about 0.5-0.75 million over the
past year. The unemployment rate ticked down to 4.0%, which is the lowest level since May, down slightly from its recent peak of
4.2% and below all estimates of the US NAIRU. The numbers are consistent with the Fed remaining on hold, where the FOMC will be
more focused on Trump policies (Trump recently said he could impose tariffs on Japan depending on what happens to the US's
bilateral trade deficit, while the Canadian press reported that their prime minister said in a closed-door meeting that "Trump's threat
to annex Canada 'is a real thing' motivated by his desire to tap into the country's critical minerals").

The number of payroll jobs rose by 0.1% in January, down from 0.3% in December (previously 0.2%). Annual growth was unchanged
at 1.3%, while trend annualised monthly growth was 1.75% (previously 1.5%). Benchmark revisions saw the level of payroll jobs
revised lower by about 0.5-0.7 million from January last year onwards, which was somewhat less than had been expected.

https://www.coolabahcapital.com/
https://www.coolabahcapital.com/


Fund: Coolabah Long-Short Credit PIE Fund
Return/Risk: 7.37% pa net (3.20% pa volatility)

Strategy commentary cont'd: The unemployment rate edged down from 4.1% in December to 4.0% in January. This is the lowest
level of unemployment since May and is down slightly from last year's peak of 4.2%. Surveyed employment rose by 0.2% after
adjusting the published increase of 1.4% that was distorted by the introduction of new population benchmarks (oddly, the BLS never
adjusts the level of published employment for these periodic structural breaks in employment), with annual growth edging up to
0.4%.

The unemployment rate is below all estimates of the NAIRU, where the median FOMC estimate of the NAIRU is about 4.25% and the
CBO and median surveyed economist estimates are both around 4.5%.

https://www.coolabahcapital.com/
https://www.coolabahcapital.com/


Fund: Coolabah Long-Short Credit PIE Fund
Return/Risk: 7.37% pa net (3.20% pa volatility)

Strategy commentary cont'd: Low inflation likely pushes the RBA over the line for a February rate cut

The RBA will probably cut rates given lower-than-expected underlying inflation. The RBA board meets on 17 and 18 February and will
release updated forecasts when it announces its policy decision on the second day.

At this stage, the board will probably act on its recently-adopted easing bias, cutting the cash rate by 25bp from 4.35% to 4.1% given
underlying inflation came in lower than forecast in Q4 (the board will also be under immense political pressure to cut rates given
that the federal election must be held by May and poor polls for the government).

The trimmed mean CPI rose by 0.5% in Q4 after a 0.8% increase in Q3, which was below the RBA staff forecast of 0.7%, with annual
inflation slowing from 3.6% to 3.2% (seasonal reanalysis of the data saw the annual inflation rate in Q3 revised up marginally from
3.5%).

Substantial direct government subsidies – which are treated as an effective price reduction by the ABS – held down headline
inflation in the quarter, while electricity subsidies alone took about 0.1pp off trimmed mean inflation in Q4 by changing the
distribution of price changes.

The Q4 outcome was the largest downside surprise for the RBA in a year and suggests that the staff should tweak the year-ahead
forecast for inflation in the February Statement on Monetary Policy, although perhaps not by much given that a simple extrapolation
of the monthly core CPI excluding electricity suggests that the trimmed mean CPI could rise by about 0.6-0.7% in Q1, close to the
staff's November forecast.

Assuming that the RBA does cut rates next month, it seems likely that the eventual easing cycle should be relatively shallow, barring
global extreme fall-out from Trump policies.

This is reflected in the RBA estimating the neutral cash rate at about 3.50% and with the resilience of the labour market, where a 4%
unemployment rate is well below the 4.75% staff midpoint estimate of the NAIRU.

In terms of the other detail of the CPI report, our experimental measures of trimmed mean goods and services inflation both
improved sharply in Q4, with annualised goods inflation easing to 0.75% and services inflation slowing to 3%.

The broader goods/split of the monthly headline CPI tells a similar story of weaker goods inflation, albeit with more persistent
services inflation.

By item, ignoring the temporary effect of the subsidies, perhaps the most encouraging sign for the RBA was the slight fall in new
home prices in Q4, which are the largest component of the CPI basket, marking the first decline since 2021.

https://www.coolabahcapital.com/
https://www.coolabahcapital.com/


Fund: Coolabah Long-Short Credit PIE Fund
Return/Risk: 7.37% pa net (3.20% pa volatility)

Strategy commentary cont'd:

https://www.coolabahcapital.com/
https://www.coolabahcapital.com/


Fund: Coolabah Long-Short Credit PIE Fund
Return/Risk: 7.37% pa net (3.20% pa volatility)

Strategy commentary cont'd:

Trump starts a global trade war

Barring last-minute changes, the US is imposing punitive tariffs on its close ally Canada, Mexico, and China, with a EU tariff to come.

The US government is imposing substantial tariffs on imports of goods from its longstanding ally Canada, as well as Mexico and
China, with President Trump adding that he would "absolutely" impose a "very substantial" tariff on imports from the European
Union at a later date.

Barring last-minute changes, the tariffs take effect soon. Canada will be hit with split tariffs, with 10% on oil and gas and 25% on all
other goods. Mexico is subject to a 25% tariff and the additional tariff on Chinese goods is 10%.

President Trump warned that the US could raise tariff rates further if any country retaliates, where Canada has announced a 25%
tariff that applies to an increasing coverage of imported US goods over time. Mexico has signalled it will impose tariffs, while China
will lodge a largely symbolic case against the US with the World Trade Organisation as it simultaneously takes tariff and non-tariff
countermeasures (historically China has gone about one-for-one with changes in US tariff rates).

The White House said the tariffs were mainly in response to the flow of illegal drugs, specifically fentanyl. However, this argument
does not tally with the varying tariffs applying to different countries, in that US government research notes that the bulk of fentanyl
comes from Mexico, with China and India the main suppliers of the chemicals needed to manufacture the drug. Fentanyl sourced
from Canada is negligible.

Another discrepancy concerns how the 10% tariff on China is only a fraction of Trump's election promise of a 60% additional rate.
This could reflect the influence of Musk, where Tesla has a large manufacturing plant in China, with China and the US evenly
accounting for the vast bulk of Tesla sales.

https://www.coolabahcapital.com/
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Fund: Coolabah Long-Short Credit PIE Fund
Return/Risk: 7.37% pa net (3.20% pa volatility)

Strategy commentary cont'd: Canada, Mexico and China account for 42% of US imports of goods, such that the Trump tariffs should
increase the effective US tariff rate from 2.5% to 10%, which would be the highest level since World War 2.

Adding in the European Union raises the import share to 61%, such that the effective tariff rate would reach 15% - which would be
the highest rate since the Great Depression – on the arbitrary assumption of a "very substantial" 25% tariff on the region.

Goods account for 31% of US consumer spending, such that the tariffs on Canada, Mexico, and China would boost headline PCE
inflation by about 1.25pp, building to about 2pp if a similarly punitive tariff is imposed on the European Union.

There are also likely to be significant disruptions to supply chains in key industries such as the auto sector, where some inputs into
production cross the US border several times.

Importantly, these preliminary estimates of the potential impact on inflation should be treated as upper bounds because the effect
on consumer prices will likely be diluted by some companies absorbing part of the increase in tariffs along the production chain,
particularly when the US demand for imported goods should contract sharply, along with movements in exchange rates and possible
substantial changes to the scope of the tariffs at a later date.

On the latter point, the tariffs could be subject to legal challenges, while companies will seek waivers. President Trump could also
water down the tariffs, or even scrap them, depending on the reaction of the public and the stock market.

Nonetheless, the clear risk for the Federal Reserve is that a sustained increase in tariffs raises expected inflation, which would boost
ongoing inflation. Early survey data already show that consumers who view tariffs negatively have materially higher short-term
inflation expectations and slightly higher long-term expectations.

Unless the US government backs off at the last moment, the American tariffs should see at least a partial unwinding of globalisation,
where globalisation has broadly peaked over recent years. This points to higher average inflation at the margin, as globalisation has
helped central banks in restraining world price pressures.

https://www.coolabahcapital.com/
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Fund: Coolabah Long-Short Credit PIE Fund
Return/Risk: 7.37% pa net (3.20% pa volatility)

Strategy commentary cont'd:

QLD's budget "black hole" a catalyst for government action

The new state government is forecasting a substantially worse budget outlook, with a massive increase in public debt.

Queensland has seen a substantial blow-out in its budget position according to the mid-year update provided by the new state
government.

Budget blow-outs were understandably common at the height of COVID, but this significant deterioration has been driven by the
recently-elected government factoring in what it regards as more realistic costings for spending on health, education, child services
and infrastructure (state GST revenue is also lower, while spending, including interest payments, is generally higher).

Underfunding of government policies is a common problem for both Commonwealth and state budgets, even though some
governments try to deal with the issue by using contingency reserves and the like.

In this case, the revisions are substantial, such that the new government should use the budget "black hole" as a catalyst for cutting
spending and raising taxes in this year's budget, a practice more usually seen at the Commonwealth level.

This strategy is clear from the update stating that, "the 2025-26 Budget will be developed in a methodical manner with the objective
to deliver a safe and secure pathway to drive budget improvement, with lower debt than under the policy settings of the former
government".

Notwithstanding likely policy action, significant risks remain. In the near term, state government workers are pushing for higher
wages, while in the medium term the cost of hosting the Olympics in 2032 could greatly exceed expectations and place significant
pressure on the budget.

With relatively little change in the economic outlook, the huge spending revisions underpin much larger budget deficits across the
forecast horizon, leading to a massive increase in public debt based on current policy settings.

The expected non-financial public sector cash deficit – which is the broadest measure of the budget balance – for 2024-25 has been
revised from $19bn to $26bn, before fluctuating between $28bn and $31bn over the remaining three financial years of the forecast
horizon (previously expected to narrow from $18bn to $10bn).

Gross public debt, as measured by non-financial public sector borrowings, is expected to balloon from $128bn in 2024-25 to $218bn
in 2027-28 (previously a forecast increase from $125bn to $172bn).

To place this in perspective, Queensland debt will almost match the forecast borrowings of the two larger states by the end of the
forecast period, where Victorian debt is expected to reach $258bn in 2027-28 and with New South Wales debt standing at $250bn
(by way of comparison, Commonwealth securities on issue are forecast to reach $1.2tr by that time).

https://www.coolabahcapital.com/
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Fund: Coolabah Long-Short Credit PIE Fund
Return/Risk: 7.37% pa net (3.20% pa volatility)

Strategy commentary cont'd: Put differently, Queensland's non-financial public sector debt is forecast to rise from $23K per person
in 2024-25 – which is the lowest debt burden of the three largest states – to $39K per person in 2027-28, which would exceed the
expected burden of all other states, including Victoria at $37K.

Queensland Treasury Corporation has updated its issuance programme. On current policy settings, issuance of term debt for 2024-
25 has been revised from $24.9bn to $26.9bn, with annual issuance for 2025-26 raised from $32.3bn to $41.9bn (the later years
have seen even larger revisions to $44bn per annum).

https://www.coolabahcapital.com/
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Fund: Coolabah Long-Short Credit PIE Fund
Return/Risk: 7.37% pa net (3.20% pa volatility)

Performance Disclaimer:
This Publication is provided by Coolabah Capital Investments (Retail) Pty Limited (Coolabah) in good faith and is designed as a summary to accompany the Product Disclosure Statement for the Coolabah
Investment Funds (Scheme) and the Coolabah Short Term Income PIE Fund and Coolabah Long-Short Credit PIE Fund (Funds). The Product Disclosure Statement is available from Coolabah, or the issuer
Implemented Investment Solutions Limited (IIS), and on https://disclose-register.companiesoffice.govt.nz/. The information contained in this Publication is not an offer of units in the Funds or a proposal
or an invitation to make an offer to sell, or a recommendation to subscribe for or purchase, any units in the Fund. Any person wishing to apply for units in the Funds must complete the application form
which is available from Coolabah or IIS. The information and any opinions in this Publication are based on sources that Coolabah believes are reliable and accurate. Coolabah, its directors, officers and
employees make no representations or warranties of any kind as to the accuracy or completeness of the information contained in this Publication and disclaim liability for any loss, damage, cost or
expense that may arise from any reliance on the information or any opinions, conclusions or recommendations contained in it, whether that loss or damage is caused by any fault or negligence on the
part of Coolabah, or otherwise, except for any statutory liability which cannot be excluded. All opinions reflect Coolabah’s judgment on the date of this Publication and are subject to change without
notice. This disclaimer extends to IIS, and any entity that may distribute this Publication. The information in this Publication is not intended to be financial advice for the purposes of the Financial Markets
Conduct Act 2013 (FMC Act), as amended by the Financial Services Legislation Amendment Act 2019 (FSLAA). In particular, in preparing this document, Coolabah did not take into account the investment
objectives, financial situation and particular needs of any particular person. Professional investment advice from an appropriately qualified adviser should be taken before making any investment. Past
performance is not necessarily indicative of future performance, unit prices may go down as well as up and an investor in the fund may not recover the full amount the capital that they invest. Returns
are shown after fees, but before taxes, and are in New Zealand Dollars unless otherwise stated. The Funds aim to meet their respective objectives by holding units in Australian registered managed
investment schemes or unit trusts (Underlying Funds). Equity Trustees Ltd (AFSL 240975) is the Responsible Entity for the Underlying Funds and Coolabah is the investment manager. 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). No part of this document may be reproduced without the permission
of Coolabah or IIS. IIS is the issuer and manager of the Scheme. Coolabah is the investment manager of the Scheme.

Ratings Disclaimer:
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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