Apostle Diversified Global Credit Fund

ARSN 659 135 734
Monthly Report — September 2026

——.
APOSTLE

The Apostle Diversified Global Credit Fund (the “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) $0.9439
Fund Size (AUD) $72,283,783.88
Benchmark The RBA cash rate

Fixed Income

8 August 2022

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

Asset Class

Portfolio Inception Date
Investment Manager
Management Fee

Buy/Sell Spread 0.20%/0.20%
Minimum Investment $25,000

APIR Code KAM2611AU
ISIN AUB0KAM26113
Currency Hedged to AUD

Pricing & Distributions  Daily unit pricing, daily liquidity* and
quarterly distributions
K2 Asset Management Limited

State Street Australia Limited

*Redemptions processed on Business Days (2pm cut-off); proceeds normally paid
within ~5 Business Days, subject to the PDS.

Responsible Entity
Custodian/Registry

4.43% 0.64%

2.77%

5.19%
42.38%
35.96%

AAA, Cash & Equivalent mAA
A BBB
BB =B
CCC or below mNR

As at 30/09/2026. 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.

Since

Return (%) 1 mth 3 mth inception
((X:B) (p.a.)

g’rtgés) (0.36%) 0.85% 2.76% 4.11% 6.26%  6.07%
Total (net)  (0.43%) 0.61% 2.28% 3.13% 526%  5.08%
Benchmark 0.36% 1.10% 2.18% 4.08% 4.45%  4.61%
;ﬂgt've (0.79%) (0.49%) 0.10% (0.95%) 0.81%  0.47%

As at 30/09/2026. 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.

This information is general in nature and does not take into account your objectives, financial
situation or needs.

Yield to maturity (A$ hedged) 8.26%
Yield to maturity with curve (A$ hedged) 8.70%
Credit spread 384 bps
Interest rate duration 0.91
Credit spread duration 2.92
Average credit rating* BB-
Floating rate exposure 77.43%
Number of holdings 6,286

As at 30/09/2026. 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. Certain portfolio characteristics, including yield,
spread and duration, are estimates calculated using internal methodologies and assumptions. These
may include adjustments for the structure and leverage of underlying investments where conventional
calculations are not considered representative. Accordingly, these metrics may not be directly
comparable with similarly labelled metrics reported by other funds.”

*Average portfolio credit rating based on the higher of Moody’s and S&P issuer ratings, consistent with
the methodology outlined in the PDS.

Asset Class/Strategy Allocation (%)
Liquid Credit 88.49
Bonds 23.33
Bank Loans 63.11
Structured Credit 0.39
Other 1.67
Private Debt 10.91
Private Real Estate Debt 10.56
Private ABL (Multi-Sector) 0.35
Cash or Cash Equivalents 0.59
Total 100.00

As at 30/09/2026. 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 returned -0.43% (net) in September, as negative returns from the
portfolio’s corporate bond allocations were partly offset by more resilient
returns from bank loans and private debt. Rising government bond yields
and wider credit spreads weighed on fixed-rate credit, while floating-rate
credit was comparatively resilient.

Higher yields and wider credit spreads increased the Fund’'s forward-
looking income potential, with the portfolio’s yield to maturity with curve (A$
hedged) increased to 8.70%. Private debt continued to provide stable
yields.

September 2026 saw a more challenging backdrop for markets as concerns
around persistent inflation and the outlook for higher interest rates weighed
on sentiment. The US Federal Reserve raised the policy rate by 25 bps to
3.75-4.00%, its first increase since 2023 while maintaining a relatively
hawkish stance on inflation.

US government bond yields moved sharply higher during the month, with
the 10-year Treasury yield rising 53 basis points to 5.28% as higher energy
prices, inflation concerns and expectations for further monetary policy
tightening weighed on bond markets.

Credit markets weakened during the month, with the credit spread on the
US high yield bond index widening 50 bps to 311 bps, while US investment
grade spreads widened 2 bps to 80 bps. Higher government bond yields
and wider spreads resulted in negative returns for fixed rate credit, with US
investment grade and high yield bonds returning -2.77% and -2.57% (AUD-
hedged), respectively. Bank loans were comparatively resilient, returning
0.21% (AUD-hedged) as their floating rate characteristics helped mitigate
the impact of rising yields, although spreads widened 5 bps to 482 bps.
Despite the widening during September, credit spreads remain relatively
tight compared with historical levels, while higher all-in yields continue to
provide attractive income opportunities.

Investment in the Fund involves risk. Returns can be negative and
will vary. Key risks include credit risk, interest rate risk, concentration
risk, currency risk and liquidity risk. Refer to the PDS for full details of
risks and fees.

Apostle Funds Management Pty Ltd

Suite 2, Level 26, 6 O’Connell St, Sydney NSW 2000 Signatory of:

T: +61 2 8278 9554 F: +61 2 9247 9976

www.apostlefm.com.au

apostleclientservice@apostlefm.com.au - PR I
Em

Responsib
Investmer

Important Information

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 10/2025 for the Apostle Diversified Global Credit Fund is issued by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec Research). The Lonsec
Rating (Investment Grade) is the third of five rating tiers available under Lonsec’s rating scale. 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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