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The Apostle Diversified Global Credit Fund aims to generate higher yields than traditional fixed income securities, with lower volatility.
The Fund aims to invest across a range of alternative fixed income securities by sourcing managers that specialise in sub-investment
grade, investment grade and private debt markets.

The Fund targets a return of 2-3% p.a. net of fees above the RBA cash
rate over rolling 3-5 year periods, focusing on capital stability whilst

maintaining liquidity.

Unit Price (NAV)

Fund Size (AUD)
Benchmark

Asset Class

Portfolio Inception Date
Investment Manager
Management Fee
Buy/Sell Spread
Minimum Investment
APIR Code

ISIN

Currency

Pricing & Distributions

Responsible Entity
Custodian/Registry

$1.0195

$85,380,628.13

The RBA cash rate

Fixed Income

8 August 2022

Apostle Funds Management
0.95% p.a. (inc. GST and RITC)
0.20%/0.20%

$25,000

KAM2611AU

AUB0KAM26113

Hedged to AUD

Daily unit pricing, daily liquidity and
quarterly distributions

K2 Asset Management Limited

State Street Australia Limited

40.31%

AAA, Cash & Equivalent

A
BB
CCC or below

%

48%
1.74% 5.34%

1.48Y

2.15%

, 11.84%

12.14%

25.01%

mAA
m BBB
B

ENR

As at 31/07/2025. Source: State Street, Bloomberg, Apostle Funds Management. Data
for private market investments is based on information provided by sub-investment
managers. All figures are approximate and based on the best available data.

Return (%) 1year Since inception
((<X:B)
ekl 0.43 2.41 2.70 6.20 5.48
(gross)
Total (net)  0.35 2.16 2.22 5.21 4.49
Benchmark  0.33 0.99 2.01 4.40 4.85
Sl 0.02 1.17 0.21 0.81 (0.36)
(net)

As at 31/07/2025. Source: State Street. The Benchmark is the RBA cash. Note: Net
returns are based on the Fund’s full management fee of 0.95% p.a. Whilst the Fund’s
inception date is 8 August 2022, this reporting uses 30 September 2022 as the
inception date to exclude the period where the Fund was not fully invested. Prior to 1
October 2024, the benchmark was 5% net of fees p.a. Past performance is not a
reliable indicator of future performance.

Yield to maturity (A$ hedged) 6.41%
Yield to maturity with curve (A$ 5.94%
hedged)

Credit spread 264 bps
Interest rate duration 0.65
Credit spread duration 3.13
Average credit rating BB
Floating rate exposure 71.47%
Number of holdings 3,018

As at 31/07/2025. Source: State Street, Bloomberg, Apostle Funds Management. Data
for private market investments is based on information provided by sub-investment
managers. All figures are approximate and based on the best available data.

Asset Class/Strategy Allocation (%)
Liquid Credit 87.68%
Bonds 30.87%
Loans 56.80%
Private Debt 11.17%
Private Real Estate Debt 11.17%
Cash or Cash Equivalents 1.16%
Total 100.00%

As at 31/07/2025. Source: State Street, Bloomberg, Apostle Funds Management. Data
for private market investments is based on information provided by sub-investment
managers. All figures are approximate and based on the best available data.
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The Fund achieved a net return of 0.35% in July, with stable income Investment
generation and a modest return contribution from tightening credit spreads. m"g:‘:gefm
All the sub-strategies posted a positive return for the month, resulting in

outperformance relative to the benchmark.

Bank loans were the best performing sub-strategy with a return of 0.80% as
they continued to provide high current income with price stability. Liquid
credit as a whole delivered a return of 0.49%, reflective of the Asset
Allocation & Risk Committee’s defensive positioning in the context of tight
credit spreads and macroeconomic risks. Private credit returned 0.62% for
the month.

Volatile market conditions persisted through July, though equity markets
shrugged off some geopolitical and tariff-related pressures to deliver
modest gains, while long-term bond yields rose, reflecting renewed caution
among fixed-income investors. The S&P 500 index rose approximately
2.2% in July, while the U.S. 10-year Treasury yield climbed approximately
17 basis points to end the month ay 4.40%.

U.S. economic data painted a mixed picture. The Federal Reserve held
rates steady at 4.25-4.50%, signalling a cautious, data-dependent
approach. Corporate earnings beat expectations broadly—nearly 81 % of
S&P 500 firms surpassed forecasts, buoyed by resilience in tech and Al
sectors. Tariff pressure and issuance patterns contributed to elevated
volatility in U.S. Treasury markets. In Australia, the macro backdrop
remained stable, mirroring global caution without material shifts in policy
tone.

Liquid credit markets continued to benefit from investor optimism in equity
markets. The credit spread on the Bloomberg U.S. high yield corporate
index tightened 12 basis points to end the month at 2.78%. This remains
well below its historical average of close to 5%, reflective of a high degree
of confidence in issuer fundamentals and the strength of the economy.

Within private credit, stability largely held amid broader volatility, though
rising bond yields and refinancing concerns tempered momentum. Year-to-
date U.S. direct loan issuance continued to outperform syndicated loans,
with companies selectively refinancing and locking in more private
structures at attractive terms.
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This document has been prepared by Apostle Funds Management Pty Limited (‘Apostle”) (ABN 16 129 922 612) (AFSL No. 458375). The Apostle Diversified Global Credit Fund (ARSN
659 135 734) is issued by K2 Asset Management Ltd (‘K2”) (ABN 95 085 445 094) (AFSL No. 244393), a wholly owned subsidiary of K2 Asset Management Holdings Limited (ABN 59
124 636 782). This material and the content of any offer document for the investment are principally governed by Australian rather than New Zealand law. This material is for information
purposes only. Offers to invest will only be made in the product disclosure statement (“PDS”) and this material is not intended to substitute the PDS which outlines the risks involved and
other relevant information. You should also consider the Target Market Determination (“TMD”) when ascertaining if the product is appropriate for your needs. Both the PDS and the TMD
are available from https://www.k2am.com.au/responsible-entity-services/apostle-diversified-global-credit-fund. It is not an offer or a recommendation to invest and it should not be relied
upon by investors in making an investment decision. Offers to invest will only be made in the relevant offer document and this material is not intended to substitute suitable disclosure
documents which will outline the risks involved and other relevant information. Any investment carries potential risks and fees which are described in the relevant offer document. An
investor should, before deciding whether to invest, consider the appropriateness of the investment, having regard to both the relevant offer document in its entirety and the investor's
objectives, financial situation and need. This information has not been prepared taking into account your objectives, financial situation or needs. Please note that past investment
performance is not a reliable indicator of future investment performance. No representation is made as to future performance or volatility of the investment. In particular, there is no
guarantee that the investment objectives and investment strategy set out in this presentation may be successful. Any forward-looking statements, opinions and estimates provided in this
material are based on assumptions and contingencies which are subject to change without notice and should not be relied upon as an indication of the future performance. Persons should
rely solely upon their own investigations in respect of the subject matter discussed in this material. No representations or warranties, expressed or implied, are made as to the accuracy or
completeness of the information, opinions and conclusions contained in this material. In preparing these materials, we have relied upon and assumed, without independent verification,
the accuracy and completeness of all information available to Apostle. To the maximum extent permitted by law, all liability in reliance on this material is expressly disclaimed. This document
is strictly confidential and is intended solely for the use of the person to whom it has been delivered. It may not be reproduced, distributed or published, in whole or in part, without the prior
approval of Apostle. Third party distributors may be used to market the investment to New Zealand investors. Where this occurs, this material can only be provided to New Zealand persons
that the New Zealand distributor is authorised to deal with under New Zealand law and is not available to any person to whom it would be unlawful to make such offer or invitation.

The rating published on 03/2025 for the Apostle Diversified Global Credit Fund is issued by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec Research). Ratings are
general advice only and have been prepared without taking account of investors’ objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure
statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative
of future performance. Ratings are subject to change without notice and Lonsec Research assumes no obligation to update. Lonsec Research uses objective criteria and receives a fee
from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2025 Lonsec. All rights reserved.
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