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What do you mean private credit?’

Financial Leval 27, Brookield Place —
3 10 Carrington Street
(’rn”p Sydney NSW 2000

22 Apeil 2026

Investors in MA Financial's
Global Credit Solutions funds

What do you mean private credit?'
Quarterly Giobal Credit Solutions investor letter (Q1 2026)

Dear Fellow Investors,

On behalf of the Global Credt Solutions (GCS) team af MA Financial, I ik o thank you 10f your conlinuad
invesiment in our prvate credit funds. This lefter cortinues our infiative ta provide you — our clients — with regulor
and general updates on our GCS fund suite, as wel as thematic considerabons about what matiers in private creda
Our past letters and e sssociated podcast episodes are availabie 00 o webste '

Not sa boring after all
Reguiar readers of these loflers will Nave heard me sary that the most iteresting hing about credt is that, when dona
proporly, & shouldn'I b very inferesting of all

Credit is he busness of knding, I1's about eaming income whiks praserving capial, in the defensive part of your
POrMIolo. The only conceptual GIlerance in prIvate credd is thal ivestors should CapIUre & preMim compared 1o
tradibonal . eamed duo and trading off some lquidly. As my
colleague and mentor Chris Wyke (Jomt CEO & Co-Founder of MA) often says, “The best credd is bonng credd ™

And yet. during the first quarter of 2026, privale credit is everywhere.

Hoadiings que: ng the sactor 10 s0ftware & gy atrisk of I

drsruption from Al, of whathor defouits wil escalate because of the economic drsruption of the US/iran War of sticky n V r r
infiation, or waning consumer and busingss coNfidence, or becalse Privale squity firms won't ba abla to oxit partiolo

companies, of executa refinances as the lide tums, o whether a potential fquidty crunch for some types of US unds

facing elevaled redemptions will cause o credit crunch, or .. the list goes ont

Tide out, swimming naked?

1v0 been raveling & bit lately, Meating with investors throughout Ausiralis, Asia. Europe and North America. | 60 this
regularly (0 have a good pulse on how our drnts are seeing the world, while gathering distincive insights into how
Dorrowers, banks, institutional poers BNd crodi Market PAMCPANS. afe bohaving Amid this QUAMSF'S discourse, it has
baan particularty thouaht-provoking

One client, whose: peroeptive questons | ahways enjoy, paraphrased the tmeless Werren Buflett quote (o ask me
“Last year i was ASIC's regulaloy review. This year its Al and war in the Middle East. Now it's tedemptions in US
BOCs. Are we fnally going lo see who's been swimming naked in private credit?”

My 1e5ponse 1o his uestion was: What do you mean, ‘private credit'? and our descussion inspired this lattor

tpany

MA Investment Management Pty Ld | ACN 621 552 806 | MAFinancial com 1

1. Our Q1 2026 investor letter is available at https://mafinancial.com/insights/quarterly-global-credit-solutions-investor-letter.



The best of Private Credit MA

Finding lending opportunities where banks are not (or are no longer) the efficient lender

Performing loans with good fundamentals Non-performing loans

Banks Credit funds Opportunistic Special situations
optimal lenders optimal lenders credits & turnarounds

(very nuanced & difficult: high risk, high return)

Banks Credit funds Credit funds
optimal lenders now optimal optimal lenders

Why?
Expanding market opportunity [ Prudential regulation ] [ Market structural changes ]
[Customisation] [ Flexibility ] [ Speed ] [ Certainty ]
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‘What do you mean private credit?’
Quarterly Global Credit Solutions investor letfer (@1 2026)

Daar Follow Investors,

On bohall of the Global Credt Solutions (GCS) team &t MA Financial, 1'd 1ike 10 Ihank you for your continued
investment in our peivate credst funds. This lefter continues our mdialive 1o provide you — our chents — with regular
and general updales on our GCS fund sulte, s wel s thematic considerabons about what matters in private credit
Our past letters and the associaled POACas! episodss are avallable 00 ol websia '

Not so boring after all

Regular rmaders of these lettors wil have heard me say that the mos! inferesting thing sboul credi fs thal, when done
peoperty, 8 shouldi't o vory mteresting of all

Credit is e busingss of endng. IS about GAMING INCOME Wikl PESEIVINg Capital, in the daefensive part of your
portiolio. Tha only conceptual differance in private credt is that investors should capture a pramm compared to
tracibonal fixed income, earmed dus 1o propriatary orignation of opportunities and rading off some bquiddy. AS my
coliengue and mentor CIvis Wyke (Joint CEO & Co-Foundér of MA) often says, “The best cledt is boning cred *

And yel, during the fis! quarter of 2026, privale credit 1s everywhere

HoadginGs AbOUNd QUESTONING Whethar the SOCIOF IS Over-eXposed to Saftware & 1echnology BOTowors at sk of
disruption from Al of whather defaults wil escalate because of the economie disnupton of the USilran War or sticky
fletion, 6f WANING €ONSUMAF NG DUSINGSS CONXIFNCH, OF DRCHUSS DIVt Uity IS o't b bia 10 et portiolo
companies, of execute refinpnces o5 the bde tums, o whether o polential iquicily crunch for some types of US funds
facing elevated (ademplions will Cause @ credit crunch, or... the kst goes onl

Tide out. swimming naked?

I've been traveling a bil lately, meeting with investors throughout Australia, Asia, Europe and North America. | do this
reguiarly 1o have 8 good pulse on how our dients are seeing the world, whie gathering distinclive insights mto how
borrowers, banks, and credst markel paricipants ar behaving, Amid this quarior’s discourse, it has
boen particulary thought-rovoking

One chient, whose p 1 abways enjoy. 1he tmeless Waeren Buffell quote 1o ask me:
“Last year it was ASIC's regulafory review. This year it's Al and war in the Middle East. Now it's redempbions n US
BDCs. Are we finally going lo see who's been swimming naked in private credit?”

My responsa 10 his quostion was. What do you mean, ‘private credit'? and our discussion nspired this lotter

i imtngnos solgtons eesior ller

anagement Pty Lid | ACN 621 652 636 | MAFina

me of our Q1
te of Charlie

t https://mafinancial.com/insights/quarterly-global-credit-solutions-investor-letter.

mean private credit?’ MA

“Show me the incentives, I'll show you the
outcome”?

“If you are a monoline manager doing only sponsor-backed direct lending,
what happens when the risk adjusted returns in that sector deteriorate
due to natural market cycles?

There is not much incentive for a fund manager to
call clients and return their capital. [...]

Fishing in a small pond, the natural response is
to compete harder to win deals.”



Private credit is much more than sponsor-backed lending

Broad based strategies where managers can adjust allocation to different sectors depending on risk adjusted return dynamics is
critical to delivering consistent income with capital preservation through the cycle

Private sector debt composition’

100%
90% - :
Significant opportunity
80% outside of just sponsor-
70% backed lending
60%
50% Rest of private sector debt
40%
30%
20%
0,

10% Leveraged corporate credit

0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

1. Source: MA estimates. FS Investments, Federal Reserve, Bloomberg.
2. llustrated using MA Credit Income Trust (ASX:MA1) as at 31 March 2026.
3. The Underlying Credit Investments in the Underlying Portfolio span 38 different sub-sectors.

Australian private credit spectrum (illustrative)?

credlt
sub sectors?

“Gams
= ]

Direct Asset Lending

8%

Lending secured against
real assets

Senior secured

* RMBS (Private)

= Specialty Finance

= Real Estate - Development

= Asset & Business Finance

= Legal Disbursements

= Fleet

= Auto (Commercial)

= Corporate - Financials

= RMBS Bonds

» Real Estate - Land Subdivision

= Corporate - Fixed Income Securities
= Corporate - Consumer services

= Corporate - Technology

» Consumer Specialty Receivables

= Corporate - Construction & Building
= Corporate - Media

= Bridge Lending

= Receivables Financing

= Corporate - Childcare

= Corporate - Automotive

Asset Backed Lending

Financing portfolios
of loans, with collateral &
structural protections

Senior or structured secured

MA

= Real Estate - Investment

= Auto (Consumer)

= Supply Chain Finance

= Structured Corporate Credit

= Medical Financing

= Residual Stock Loan

= Corporate - Healthcare

= Insurance Premium

= Corporate - Business Services

= Corporate - Hospitality & Leisure

= ABS Bonds (Commercial)

=CLO
Corporate - Consumer goods

= Marine & RV Financing

= ABS Bonds (Consumer)

= Debt Settlement

= Corporate - Beverage, Food, & Tobacco

= Corporate - Aerospace & Defense
Corporate - Education

= Speciality Consumer

Corporate Lending

Lending to established
businesses
(sponsor & non-sponsor)

Senior secured




Investable universe matters

MA

Having a diverse opportunity set is important to deliver resilient income, capital preservation and consistent returns from credit

Growing AUM1. ..
Forecast
$5.0
:tHMOn
I
I
I
:
$3.0 |
Umbn:
I
:
$1.3 :
trillion :
$400 I :
$49  billion ‘
I
|

billion .IG | I I L

2000 2010 2020 2025 2028

1. MA Financial analysis. Pregin, Jan 2026. Pitchbook, May 2025. Morgan Stanley, October 2025.
2. MA Financial estimates & analysis. FS Investments, Federal Reserve, Bloomberg.

... harrow sector focus?...

Other private
debt, 85%

BYVeraqgen

finance, 15%

Investable Universe

... trade-offs happen!

Private Debt ici

Private De Pricing

Premium still there’ as spreads
decline

The private debt market does not want spreads of less than 500bps to become standard,
delegates at the PDI DACH Forum in Munich heard.

Andy Thomson - 14 Ocober 2025

Terms . 85%
Bloomberg 20 Cov-Lite
Private Credit Drops Safeguard to
Win Deals on Wall Street Terms

By Erancesca Veronesi and Kat Hidalgo
January 15, 2026 at 6:15 AM EST

Structural Protections
wtw

Liability Management Exercises
(LMESs): The “quiet default” that is
reshaping credit markets [




Case in point: Software and Technology borrower exposure

Software and Technology exposure by asset class (% of index or portfolio)’

Global Credit Indices

21.6%

12.6%
3.1% 2.8% I

IG Bonds HY Bonds

Leveraged Loans BDCs

8.1%

3.4%
S&P500 ASX300
Equity Index Equity Index

MA

Equity Indices MA Credit Portfolios?

+2.2% in structured credit
format with ~25% hard credit
enhancement in addition to
60% equity subordination at
underlying borrowers

+0.8% direct at 3.7x net
leverage and 37.5% LTV

3.0% 2.6%
1 —

- m

MA1 MAZHA

1. Source: For Global Indices: Barclays — FICC Research, US Credit Alpha, 6 February 2026. For Aus Index: S&P, ASX300 Fact Sheet, 30 January 2026.

2. MA Credit Portfolios based on MA Credit Income Trust and MA Credit Portfolio Trust as at 31 March 2026.
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'What do you mean private credit?

Quarterly Global Credit Solutions investor letter (Q1 2026)

Dear Feliow investors,

On behalt of the Global Credit Solutions (GCS) 16am t MA Financial, 1'd like 1o thank you for your continued
IVesIMent in our pevate credit funds. TS IGtTer CONLINUES our INMIBLIVE 10 PrOYIde You - our chents — with reguiar
and general updates on our GCS fund sufe, a5 well a5 INeMANc Conskierabons about what matters in private credit
Our past leltars and the associaled podcast episodes ara avalable on our wabisite '

Not 8o bering after all

Regular readers of theso leters will have heard me say that the mast inferesting thing sbout credi is that, when done
properly, # shouidn't be very interesting ot all

Crodit 1 the business of lending. 1t about eaming income while preserving capital, in the defensive part of your
portiotio. The only n 5 that investors premim compored to

traditional fixed iNcoms, 6amad dus 10 PrOPGLATY NgNALON Of OPPOUNITIES aNd trading off some liquidiy. As my
colivague and mentor Chris Wyke (Joint CEO & Co-Founder of MA) often says, “The best credi is boring credi.*

And yet, during the first quarter of 2026, privale credil 1s evenywhere

Headiines abound questioning whethar the Sector is over-6xposed 1o software & tachnology borrowors af fisk of
drseuption from Al, or whother dofaults will escalate bocatss of the econamic drsuption of the USIran War ar sticky
inflation, or waning consumer and business confidence, or bacause privala equity fitms won't ba abla to exit portiolio
companies, o execule refinances as the lide tums, of whether a potential kguidiy crunch for some types of US funds.
tacing clevated redemplions wil cause o credit crunch, of . the list goes onl

Tide out, swimming naked?

Vv besan Iraveling o bil alely, mesting with investors throughout Australie, Asia, Eutope and North America. | do this
reguinry 10 have & good Pulse on how our clients Bré Seing the World, whis gBINENNg distinctive SIS Into how
barrowors, banks, insttutonal paors and crodit market PAHCIPANts aro behaving. Amid this quartar's discourse, it has
been particutarly ihouahi-provoking

One chiant, percen " 1 always enjoy, the timeless Warmen Buffett quote 10 ask me:
“Last year it was ASIC's regulalory review. This year it's Al and war in the Mddle East Now it's redemptions in US
BOCs. Are we finally going 1o see who's been swimming naked in prvale credit?”

My rasponsa 10 his quastion was. What do you mean, ‘private credit'? and our discussion nspired this letter

hips fima ST s e

MA Investment Management Pty Lid | ACN 621 562 856 | MAFinancial com 1

le at hitps:/mafinancial.com/insights/quarterly-global-credit-solutions-investor-letter

“Private credit is a broad church. It is any lending that occurs outside a bank
balance sheet or the public bond markets.

It is a spectrum — from investment grade alternatives to sub-investment
grade alternatives, each providing a fixed-income replacement product for
clients (with the trade-off of different liquidity profiles); to opportunistic and

higher risk strategies, which seek to deliver equity-like returns through debt.
It's the open sea, not a single fishing spot.



Ranking return & volatility doesn’t tell the full picture MA

There is a spectrum of options within private asset classes

Risk-adjusted return (2004-2023)

10% . Equities
. Private credit

9%
8%
7% . High yield bonds
6%

5%
4%

3% . Core bonds

2%

Annualised Return

1%

0%
0% 2% 4% 6% 8% 10% 12% 14% 16% 18%
Volatility

Source: T. Rowe Price



Risk and return curves exist in public & private assets MA

In private alternatives, the curve should be shifted up to capture the liquidity and proprietary deal premiums

. Premium is a spectrum
Private

equity =

Premium is not ‘free’

HY private

gg‘ credit alternatives Equities
= Liquidity
=
® dynamics
E |G-private ¥
g credit alternatives
2 HY bonds
Proprietary
IG bonds origination

Lower Risk Risk Spectrum Higher Risk

10
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‘What do you mean private credit?'

Quarterly Global Credit Solutions investor letter (Q1 2026)

Dear Febow Investors,

On behalf of the Global Credit Solutions (GCS) team &t MA Financial, I'd iike 10 thank you fof your continued
Investmant in our pvale credd funds, This lotter Continues our iniative 10 Provide you ~ our chonts — With regular
and general updates on our GCS fund suite, as wel as thematic considerations about what matiers in private credit
Our past letiers and the associaled podcast episades re available on our website '

Not 30 boring after all

Regular readers of these letlers will have heard me say that the mast inferesting thing about credit s that, when done
property, & shouldn be very intoresting ot all

Crodit is the businass of lending It's about ,in pant of your
portiolio. Tha oaly concaptual difetance in pIivate Craci is hat INvastors Should capiurs & PramAIm compared to
traditional foxed income, 6amed dus 10 propristary onigination of opportunities and rdding off some iauidty. As my
colleague and mentor Chins Wyke (Jomt CEQ & Co-Founder of MA) often says. “The best credd is boring credt *

And yel, dunng the first quarter of 2026, private credil is everywhere.

Headines abound questioning whather the soctor is over-axposed to softwara & tachnology borrowors at risk of
disruption from Al or whether defaults will escalate because of the econamic disruption of the US/iran War or sticky
inflation, or waning consumer and business confidence, or because privale equity firms won't ba able o exit porifol

ves, of execule refinances as the tide tums, or whether a polential iguidity crunch for some types of US funds
tacing elevaled redemptions will cause 8 credit crunch, or .. the st goes onl

Tide out, swimming naked?

v bsen traveting o b lataly, mesting with investors throughout Australia, Asia, Europe and North America. 1 do this
regulaity 10 have 6 good pulse on how ouUr Clisnts Bfe seeing the world, whie gathenng distinctive nsights INto how
borrowars, banks, institutonal peors and credt marke! porticipants are behaving. Amid this quartars discoursa, it has
bean particularly thought-provoking

One client, 1 iwi x the timeless Warren Buffelt quote 10 sk me.
“Last yoas # was ASIC'S reguibtory review. This year s Al and wii in the Middie East. Now ' jedemplions in US
BOCs Are we finally goung (0 5ee who's been swimming naked in piivale credit?”

My response to his quostion was: What do you mean, ‘private credit'? and our discussion inspired this lotter

= webpage n boced at ign <ot croap. e

A Invesiment Management Pry Lid | ACN 621 562 69

| MAFinancial com 1

The our Q1 2026 investor letter

ne O

2. Quote of Charlie Munger.

“The problem is that most investors don't know which part of the sea their
manager is fishing in — or with what equipment.

Two funds can both call themselves 'private credit,' target similar headline
returns, and have almost nothing else in common.”

available at https://mafinancial.com/insights/quarterly-global-credit-solutions-investor-letter 1



Three layers of transparency MA

Understanding “what’s under the hood” matters in making a private markets allocation
Comprehensive monthly and quarterly

reporting is critical to enable investors
to assess & compare different funds

(Layer 1) — ) I

Portfolio composition

+ Diversification and concentration
* Lending type and sector exposures
*  Loan characteristics and features

*  Return per unit of risk

*  Performance characteristics

* Key lending metrics by asset class
*  Drivers of return

* Leverage

Structural and governance
transparency

+  Investment philosophy and approach

* Risk management frameworks

*  Governance protocols

*  Segregation of duties

*  Conflict management protocols

* Independent and external reviews (valuations, ratings, processes)

* Fee transparency

12



Structural and governance transparency MA

Commitment to robust governance and transparency in our process, not just our portfolios
o0 - = 2
=3 o=
Governance Valuation Risk Management Fee and Structure Disclosures

Defined Process and Team Structure Valuation Policy Credit Risk Scoring Framework Direct Fees

Robust Protocols Segregation of Duties Regular Credit and Portfolio Reviews Other Fees and Earnings

Decision Frameworks Valuation Committee Stress Testing Structural Features

Conflict and Related Party Management! Independent Valuation Review Independent Credit Rating Reviews? Manager Alignment

This includes a

1
2. Independent

13



Three simple questions

For allocators into private market alternatives

(Question 1)
Portfolio composition

Structural and governance
transparency

<

<

MA

Do | have sufficient visibility into the portfolio to make an
independent assessment of my exposure?

Am | earning a genuine private markets premium, sufficiently
above what liquid markets would offer for equivalent risk?

Can | trust the manager to act as an empowered fiduciary
aligned with investors in making decisions, generating returns
and protecting capital?



Q&A — What’s on your mind?
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Disclaimer

This presentation has been prepared by Australian Ethical Investment Ltd (‘Australian Ethical') (ABN 47 003 188 930, AFSL 229949) as trustee (Trustee) of the Australian Ethical
Infrastructure Debt Fund (ABN 78 283 158 021) (Fund) and is intended solely for wholesale clients as defined in section 761G and 761GA of the Corporations Act 2001 (Cth). The
presentation provides general information only. It is not intended to provide you with financial advice and does not take account of your individual investment objectives, financial
situation or needs. The information is provided in summary form and may be subject to qualifications. Prospective investors should rely upon their own enquiries and seek such
professional advice as they consider appropriate before deciding whether to invest in the Fund. Past performance is not a reliable indicator of future performance.

Before acting on the information, visit australianethical.com.au for our Financial Services Guide (FSG) and the Fund’s Information Memorandum (IM) to consider its appropriateness
to your circumstances. You should read the IM in full and consider consulting with a financial adviser or tax adviser. An investment in the Fund should be considered in the context
of the risks outlined in the IM.

This presentation may contain material provided by third parties derived from sources believed to be accurate at its issue date. While such material is published with necessary
permission, the Australian Ethical accepts no responsibility for the accuracy or completeness of, nor does it endorse any such third-party material. To the maximum extent
permitted by law, we intend by this notice to exclude liability for this third-party material.

Certain statements in this presentation relate to the future. Such statements involve known and unknown risks and uncertainties and other important factors that could cause the
actual results, performance or achievements to be materially different from expected future results. Australian Ethical does not give any representation, assurance or guarantee
that the events expressed or implied in any forward-looking statements in this update will actually occur and you are cautioned not to place undue reliance on such statements.

The content of this presentation is intended to provide a summary and general overview concerning matters of interest and is correct as at the date of publication. It has not been
subject to auditor review. Australian Ethical has no obligation to provide revised information in the event of changed circumstances. Australian Ethical does not accept any liability,
either directly or indirectly, arising from any person relying, either wholly or partially, upon any information shown in, or omitted from, this update. Under no circumstances will
Australian Ethical Investment Ltd be liable for any loss or damage caused by your reliance on information obtained from this update. You should consider seeking independent
advice from a legal or other professional adviser before acting in response to the content of this update.

All examples and images are for illustrative purposes only. This presentation is not intended for public circulation. It must not be used, copied or distributed without Australian
Ethical's prior written approval.

Investors may request a paper copy of the IM at any time, free of charge. The Trustee and its employees, agents or officers do not guarantee the success, repayment of capital or
any rate of return on income or capital or the investment performance of the Fund. An investor’s investment does not represent deposits or other liabilities of Australian Ethical.

The Fund is managed by specialist investment manager Infradebt who have agreed to be included in this presentation.

© Copyright 2026
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What is infrastructure debt?

Financing underpinned by essential physical assets that support
societal or economic functions

®

W Debt is typically issued directly to entities created for specific projects

Outcomes are tied to individual projects rather than corporate entities, and the
income generated by this project directly services the debt

c)

Infrastructure has high upfront capital costs, but in return provides high operating
margins, which creates high levels of cashflow to pay interest and principal on loans

]
=
|
—

_5_ These long-term arrangements generally include more protective covenants than
e standard corporate debt, mitigating risks inherent in project finance

Australian
Ethical

Australian
Ethical

Ag

At

26



Infrastructure debt sectors

Renewable

Renewable energy, both grid-scale and
embedded, including storage.

Embedded networks and micro-grid
infrastructure where there is, or will be,
significant use of renewable energy
and/or efficiency gains.

Note: Not exhaustive nor restrictive

Public transport, hospitals

and health facilities, research facilities, water
and or sewerage treatment/

networks, educational facilities, convention
centres, desalination, recycling/waste
facilities.

Australian
Ethical

Ag

Bisesien | Ag

Asset-backed projects (e.g. social and
affordable housing) where there

is a significant social impact investing or
environmental component.

27
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Stable & predictable cash flows
Infrastructure projects often generate
stable and predictable cash flows
over the long-term.

Government support

Infrastructure projects often enjoy government support,
either through direct financing, regulatory frameworks,
or subsidies, contributing to the stability of these
investments.

Diversification

Its low correlation with traditional asset
classes can help enhance overall portfolio
diversification and potentially reduce overall
portfolio risk.

Attractive to income-oriented investors

The regular interest payments associated with
infrastructure debt make it particularly attractive
to retirees or those seeking consistent income
streams.

Risk-adjusted returns
The stable cash flows, long-term nature of the
investments, and often lower volatility compared
to other asset classes contribute to a favourable ESG considerations, investors can contribute to
risk-return profile and potentially attractive risk- positive social and environmental outcomes while
adjusted returns. still achieving financial returns.

Sustainable investment
With many renewable energy and sustainable
development infrastructure projects aligning with

28



Infrastructure debt vs. Corporate credit

Australian
Ethical

Af

Biseate | AE

Full security over physical asset

Typical infrastructure asset

= ° Stable revenues Expenses
B3
o High Operating Margins
REETE Profit to Equity
Stable g i High
perating :
Infrastructur Stable Debt Servicing Capacity Revenue Operating
4 bats ucture e Cash Flow Margin Debt Service
e
6 Attractive Credit Risk
J
. . Typical corporate asset
No large physical asset security yp P
@ o Cyclical/volatile revenues
@ Expenses
Less certainty on debt service, lower
recoveries in event of default (see next Revenue . .
. Side) Cyclical/ Low operating
Corporate credit Volatile margin _
Less certainty on debt service, lower Revenue Operating Debt Service
recoveries in event of default (see next Cash Flow

slide)

29



Risk return profiles
of infrastructure
debt vs. other
asset classes

Source: Factset, March 2026

AU Government Bonds: Bloomberg AusBond Govt 0+ Yr Index, AU Bank
Hybrids: Solactive Australian Hybrid Securities Index (Net), Global Equities
(AUD Unhedged): MSCI World Index (AUD Unhedged) , US Leveraged Loans
(USD): Morningstar LSTA US Leveraged Loan TR (USD), AU Corporate
Bonds: Bloomberg AusBond Credit 0+ Yr Index, Australian Equities:
S&P/ASX 300 (TR), Large AU Private Credit Fund (Monthly change in traded
unit price of the ETF plus distributions), Australian Ethical Infrastructure
Debt Fund: Infradebt Ethical Fund (assets marked to market)

Australian
Ethical

Af

Australian
Ethical

At

Risk Return Profiles as at March 2026 (]

5YR Annualised return (%)

15

13

11

Global...
AU Equities
Infradebt IEF US Leveraged...
Large AU...
AU Bank Hybrids
AU Corporate Bonds
(IG)
AU Government Bonds

2 4 6 8 10 12 14

5YR Annualised Volatility (%)
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Default & recovery studies

Moodys’ Infrastructure Default and Recovery Rates study — September 2018
USS2.0 trillion of infrastructure securities | 1983-2017-time horizon | Over 1,000 separate entities

o
Cumulative default rate /’_éy Marginal default rate @}
12.00% 1.60%
1.20% -
8.00%
1.00%
6.00% 0.80%
o,
4.00% 0.60%
0.40%
2.00%
0 0.20%
0.00% 0.00%
Year1l Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year 10 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year
Baa/Ba - Corporate Infrastructure = Baa/Ba -Non Financial Corporate Baa/Ba - Corporate Infrastructure = Baa/Ba -Non Financial Corporat#0

Infrastructure borrowers show significantly lower long-term default rates. Particularly post-year 3.
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Recovery rates

Most infrastructure loans are senior secured — compared with corporate bonds, which are usually unsecured.

The defensive and stable characteristics of infrastructure businesses translate into higher recoveries.

Annualised credit losses

Lower default + Higher recoveries =
Substantially lower credit losses

0.80%

0.70%

0.60%

0.50%

0.40%

0.30%

0.20%

0.10%

0.00%

Year 1

Year 2
Year 3
Year 4
Year 5
Year 6
Year 7
Year 8
Year 9

Baa/Ba - Corporate infrastructure
Baa/Ba - Non-financial corporate

Year 10

Recovery rates

Cross-ratings comparison
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issuers

Sector Senior Senior
secured  unsecured

Utilities 73% 56%
Regulated E&G utilities and 81% 60%
networks
u lated E&G utiliti d
pg\:fju ate utilities an 80% 559
Transportation 74% n/a
A te infrastruct

verage corporate infrastructure 72% 559
debt securities
Average non-financial corporate o o

54% 38%

10-year annualised credit loss

Rating . Corporate Non-financial
infrastructure corporates
Aaa 0.00% 0.02%
Aa 0.01% 0.02%
A 0.04% 0.08%
Baa 0.07% 0.20%
Ba 0.25% 1.17%
B 0.71% 2.70%
Caa-C 1.56% 3.92%
Investment grade 0.05% 0.12%
Speculative grade 0.48% 2.33%
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Energy transition opportunity
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2020-21

Renewables production increased

@ 0%

largely due to the rapid expansion of
solar and wind'

2024

Renewable energy accounted for

G ;-

of Australia’s total electricity generation —
the highest on record?

Total capex spend on
renewables to date

S33bn

8GW of Solar, 11GW of Wind, 1.5GW Battery
storage.*

-

2030

Renewable energy generation is targeted to be

G =2

Policy of the Australian Federal
Government?

Capex Spend to get to 82% renewables in
the next six years

S80bn

New build: 4GW of Solar, 20GW of Wind,
10GW Battery storage.*

1. Australian Energy Statistics 2022 Energy Update Report
2. Open NM

3. Annual Climate Change Statement 2022; DCCEEW

4. Integrated System Plan, AEMO 2022

Debt finance is often critical for clean
energy projects large and small
providing 50-70% of capital.

Non-bank lenders can play an important role,

especially within emerging segments such as
batteries.
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Typical renewables

structure
Project cashflows
Equity
- merchant
cashflows

Typical renewable infrastructure
equity financing structures are Contracted cashflows
highly leveraged to back-end
revenue assumptions.

Senior debt captures most of the
front-end cashflows.

Equity return is highly dependent
on forecast energy prices in the
last 10-20 years. This return is very
sensitive to technological
deflation.

Senior debt service

7-15Y (2030s) 20-25Y 30-35Y
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Why invest in infrastructure debt vs. equity?
Typical infrastructure project capital structure (renewables project)
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-

40-60% =

/\

* Senior debt typically earns between 6%-8% YTM.

* Secured predominantly by physical assets or contracts. PrOJ eCt P re-
* First priority over project cashflows TaX WACC 8
(i.e. debt gets paid first). _ 12%

* Underlying asset (physical plant) with 20-35 year life:

debt is paid from the early life cashflows. \/

Returns driven by first decade
of cash flows

®

Equity B
60-40% @

* Equity forecast return 10%-14%:
This is only a forecast and the actual
experience in renewables, in general, has not
matched these expectations.

* Equity return is back-ended:
Equity returns are highly dependent on
assumed forecast cashflows 10-20 years in the
future. These cashflows are highly uncertain
and subject to forecast error.

Returns driven by cash flows
10+ years away

®
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Investment universe

100+ 200+ 20-30

Research centres, current Communications, water,
convention rail

centres, hospitals, 30+ new in the

accomodation, schools, next 24 months

water, light rail

The number of debt opportunities is much larger than equity opportunities as
debt is typically re-financed every 3-5 years.
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Projects:

Debt:
~400
S350bn+

Investable universe

~300 projects
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Our portfolio

B ® &

© 5

©

Projects: 45

Loans: 21

Debt: 100% Senior Debt

12-month net of fees return: 7.6%
(3.8% over benchmark), 7.2% YTM

Projects: >80% of projects in operating
phase, <20% in construction

Weighted Average Loan Life: 2.8
years

Modified duration: 0.4 years

*Hybrid refers to a renewable energy system integrated with another energy system

Project Sector Overview
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Credit Ratings of the Fund Holdings

72% of portfolio invested in renewable energy

Solar (Utility) 25%
Hybrid project 20%
Wind 12%
Impact... 11%

Distributed... 8%

Storage 7%
Cash 7%
Social... 5%

Derivatives... 5%

Note: All loans in the portfolio are assigned an Infradebt credit rating
but are not subject to formal rating by an external rating agency.
Infradebt has assessed that a rating of an Infradebt 6 (ID 6) is
approximately equivalent to S&P BBB applying published S&P rating
criteria.

0.6% 1.4%

N

ID4 =ID5 mID6 mID7 mID8
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Fund performance

The Fund continues to outperform its benchmark
predominantly driven by income from underlying loans
and securities. Despite significant global equity market
volatility, the Fund’s infrastructure-focus means
underlying cashflows of the projects in the portfolio
continue to be resilient.

Net performance to
(@‘g 31 March 2026

1vyear (% p.a.)

Australian
Ethical

Australian
Ethical

Since inception (% p.a.)?

Ag

At

] Fund?
The Fund has been open to investors
for'more than two years and has Benchmarkz
delivered the following
performance:
Excess

**Past performance is not a reliable indicator of future performance.
1 Net of fees for periods to 31 March 2026.

2 RBA Cash Rate

3 Fund inception was 1 February 2024

7.6

3.8

+3.8

7.4

4.1

+3.3
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Recent investment
Prime Renewables

4 N

= ¥ 4{PRIME
P o RENEWABLES

Portfolio of operating
wind farms and solar
hybrid projects in
Victoria

e QOver 70MW of generation and
55MWh of storage

¢ Llargely contracted portfolio of
operating assets.

e Diversified across revenue
structures and offtake
counterparties.
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@ Prime Renewsbles Wind Assets * Hybrid Projects (Project Vista)

40



Recent investment
Evie Networks

m EVIE

:u): GO ELECTRIC. GO ANYWHERE

Owner and operator
of Australia’s largest
electric vehicle (EV)
DC fast-charging
network.

e Over 900 charging bays across
more than 320 sites in all
Australian States and Territories.

e With a focus on convenience,
reliability and innovation, Evie
continues to rapidly expand its
portfolio.

~
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Australia’s first non-recourse debt facility to EV charging infrastructure.

* The debt facility provided by the Fund provides both a term facility to re-capitalise existing operations and a
capex facility to fund the company’s network expansion plan.

* Form a portfolio perspective, provides diversification beyond traditional renewables and is expected to deliver
strong risk-adjusted returns for investors.
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Recent investment

Battery Energy Storage Systems (BESS)

4 N

BESS provides

grid stabilisation services
and energy shifting/
demand matching
functions

Shifting energy from periods
when renewable energy is
abundant to periods where
demand is highest, which

is essential to Australia’s
transition to a carbon-neutral
grid.

Bouldercombe BESS

Fulham Hybrid Project
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NRN Holdings
(household batteries)

20km southwest of Rockhampton
(central QLD)

50MW/100MWh BESS using Tesla
Megapack 2.0

Strong operating performance

107MWdc solar farm and
64MW/128MWh BESS in Victoria.

Partially contracted for 10 years to the
Victorian Government.

Under construction

Provider of behind-the-meter solar and
battery solutions to residential customers
at no upfront cost.

Energy cost savings to customers by
bringing together solar installers, energy e
retailers (VPP), and investors.
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Upcoming events

Advice in Action Conference 2026
281" July — Sydney

Alternatives Week
15th - 17th September — Sydney

Independent Thought Conference
27" October — Sydney

MDA Providers Symposium
19th - 20t November — Sydney
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Tomorrow’s webinar

Global Interest Rates and the

implications for Fixed Interest
Investing —

Portfolio Construction in the current
environment

Chamath De Silva, Betashares

Tristan Bowman, Cameron Harrison
Moderated by

Khurram Jan, JANA Investment Advisers
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