PENDAL

Pendal Stable Cash Plus Fund

About the Fund

The Pendal Stable Cash Plus Fund (Fund) is an actively managed portfolio of
short-term money market securities of sound credit quality. Key features of the
Fund include same day access to funds with no transaction costs and monthly
interest accrual. The Fund invests in short term securities with a minimum credit
rating of A-2.

Investment Return Objective

The Fund targets a return (before fees and expenses) that exceeds the RBA
Cash Rate by at least 0.45% p.a. The suggested investment timeframe is 1 year
or more.

Investment Strategy and Fund Features

The Fund aims to maintain a stable $1.00 unit price. However, the value of the
units is not guaranteed.

The Fund is actively managed and aims to take advantage of investment
opportunities within the Australian debt market. The Fund aims to reduce
volatility of returns through limited exposure to interest rate movements and
prudent credit management.

The Fund invests in a combination of money market instruments, commercial
paper, asset backed commercial paper and deposits with financial institutions.
Securities held will have a Standard and Poor’s (or equivalent) short term credit
rating of A-2 or higher.

The weighted average maturity of the Fund will not exceed 90 days, with all
securities maturing within 190 days.

Pendal’s investment process is focused on generating consistent risk-adjusted
returns and this is achieved by having a disciplined risk management framework
which is aimed at minimising downside risk.

Excess spread is expected to be the main contributor to performance.
Securities held in the Fund are denominated in Australian dollars.

Asset Classes and Asset Allocation Ranges

Cash and Fixed Interest 0 100 RBA Cash Rate

Investment Team

Pendal's Income & Fixed Interest team has extensive and varied experience
across both local and international Fixed Interest markets. The team manages a
range of strategies including Cash, Government bond, Composite bond,
specialised Insurance solutions, Income solutions and Sustainable and Impact
funds. The portfolio manager of the Fund is Steve Campbell who has more than
26 years industry experience.

Factsheet

Income & Fixed Interest

31 August 2026

Performance

1 month 0.40 0.41 0.37
3 months 1.17 1.21 1.10
6 months 2.25 2.35 2.16
1 year 4.20 4.39 4.01
2 years (p.a) 4.34 4.53 4.11
3 years (p.a) 4.47 4.66 4.21
5 years (p.a) 3.49 3.67 3.28
Since

. 2.53 2.71 213
Inception (p.a)

Source: Pendal as at 31 August 2026.
Benchmark: RBA Cash Rate.

Performance returns (post-fee) are calculated: to the first day of
each month using average daily distribution yields; taking into
account management costs of the Fund. Performance returns
(pre-fee) are calculated by adding back management costs to the
(post-fee) returns.

Returns for periods greater than one year are annualised. Fund
Inception: December 2014. Past performance is not a reliable
indicator of future performance.

Sector Allocation (as at 31 August 2026)

11am cash 8%
Negotiable Certificates of Deposit 86%
Commercial Paper 3%
Semi Government CP 0%
Term Deposit 3%

Security Credit Ratings (as at 31 August 2026)

Al+ 65%
A1 9%
A2 26%

Fund Statistics (as at 31 August 2026)

Yield to Maturity* 4.84%
Running Yield 4.84%
Modified duration 0.16 years
Credit spread duration 0.15 years
Weighted Average Maturity 0.16 years

# Yield to maturity is an estimate, at a point in time, of an individual
security’s expected annual rate of return, assuming the security is
held to maturity and all coupon payments are made on time and
reinvested at the same rate. The Fund'’s yield to maturity uses this
calculation on a weighted average basis for all physical securities
held in the Fund. The Fund’s yield to maturity does not represent
the actual return of the Fund over any period.

* Running yield is an estimate, at a point in time, of the annual
income generated by an individual security expressed as a
percentage of its current market price. It is calculated by dividing
the coupon of the security by the market value of that security. The
Fund’s running yield uses this calculation on a weighted average
basis for all physical securities held in the Fund. Running yield
does not reflect the actual income return of the Fund.



Other Information

Fund size (as at 31 August 2026) $1,554 million
Minimum investment $500,000
Distribution frequency Monthly
Liquidity Daily

Buy-sell spread Nil

Date of inception December 2014

Fees and costs

You should refer to the latest Information Memorandum for full
details of the ongoing fees and costs that you may be charged.
0.18% pa

1 This is the fee we charge for managing the assets and overseeing
the operations of the Fund. The management fee is deducted from the
Fund’s assets and reflected in its unit price.

Management fee'

The management fee on this Fund increased from 0.15%
p.a. to 0.18% p.a. from 1 October 2022.

Market review

The Reserve Bank of Australia (RBA) left the cash rate unchanged
at 4.35% at its August meeting. No change was expected following
weaker than expected inflation data released in late July. The RBA
continues to see inflation as remaining too high. The RBA sees the
labour market as having eased by a little more than expected
although leading indicators point to only limited easing. Momentum
in the housing market has shifted and new housing loans have
declined noticeably. Historically weak productivity growth
continues to constrain potential growth.

Expectations for a rate hike increased following the release of the
monthly inflation data late in the month. The data showed trimmed
mean inflation rising by 0.5% for the month and 3.6% over the
year. The annual number was higher than expected and saw the
market price a rate hike at the RBA’s next meeting in September
as being 50/50. A hike by the end of the year is fully priced in.

Labour market data showed employment falling by 15,800 jobs
and the unemployment rate rising 0.1% to 4.5%. Quarterly wage
price index data showed an increase of 0.8% for the quarter and
3.2%.

Australian bonds followed their offshore counterparts and ended
the month higher in yield. Three-year bonds traded in a 0.35%
range before ending the month 0.17% higher at 4.66%. Ten-year
bond yields also ended the month higher at 5.09%. Shorter end
yields outperformed. Six-month BBSW traded in a 0.06% range
and ended the month 0.05% higher at 4.88%. Six-month overnight
index swap (OIS) reflected increasing rate hike expectations and
rose from 4.48% to 4.60%. This resulted in the bills-OIS spread
narrowing by 0.07% to 0.27%.

Overseas and month started with optimism that a deal around the
Strait of Hormuz could be reached and saw the oil price move
lower. That optimism was short lived as talks broke down. The US
threatened sanctions against any country or entity that assisted
Iran maintain access to international trade or finance. The US
moved from imposing economic sanctions against Iran to military
action by the end of the month. The oil price rallied and along with
central bank commentary saw bond yields moved higher in
August. Higher yields did not weigh on equity markets with the
S&P 500 (+2.6%), Nikkei (+3%) and DAX (+2.5%) all performing
strongly during the month.

In the United States labour market data was weaker than

expected. Non-farm payrolls fell by 23,000 jobs (consensus +80k).
Adding further to the weakness were net revisions to prior months
data which saw the prior 2-months numbers revised lower by 103k

jobs. In contrast the unemployment rate fell by 0.1% to 4.1% due
to a fall in the participation rate.

Inflation data was in line with consensus. Headline inflation rose by
0.1% for the month and 3.4% for the year. Core inflation rose by
0.2% and 2.5%. Core PCE was also in line at 0.2% and 3.3%.

Japanese bonds were amongst the worst performers during the
month, with 10-year yields breaching 3% for the first time since
1996. Japanese 10-year yields ended the month 0.15% higher at
2.94%. In the United States the yield curve flattened with 2-year
yields ending the month 0.05% higher at 4.34%. Thirty-year yields
ended the month 0.03% lower at 5.24%. Short end yields rose late
in the month following more hawkish comments from Federal
Reserve Chair Warsh that saw the market price policy tightening at
the Fed’s next meeting in September as being more than likely.
The back end of the curve rallied initially following an
announcement that the US Treasury would double its buyback
operations for longer dated treasuries. Those gains were unwound
subsequently although the 30-year bond did end the month 0.03%
lower at 5.24%.

Fund performance and activity

The Fund returned 0.40% for the month and 4.20% for the year,
outperforming by 3 basis points and 19 basis points respectively.
The yield on the Fund at month end was 4.84%.

Six-month BBSW traded in a 0.06% range and ended the month
0.05% higher at 4.88%. Six-month overnight index swap (OIS)
reflected increasing rate hike expectations and rose from 4.48% to
4.60%. This resulted in the bills-OIS spread narrowing by 0.07% to
0.27%.

Positioning remains consistent with prior months. Additional yield
from non-major bank exposure along with higher margin deposits
from the major banks continue to benefit performance. The fund
remains highly liquid and is well positioned to continue its
outperformance against the benchmark in the nearer term.

Market outlook

The stronger monthly inflation data sees further monetary policy
tightening as being highly likely. The case for hiking in September
(RBA decision due 29th September) rather than waiting is that the
monthly inflation data showed annual trimmed mean inflation
stable at 3.6% and above the RBA's 2-3% target band. The better-
than-expected economic growth data released in early September
would also be of some concern for the RBA with the economy
having limited spare capacity to absorb any pick-up in demand
without producing higher inflation. There is a case for waiting until
November. The monthly inflation series is relatively new and will
take some time for seasonal distortions to be smoothed out. The
next monthly inflation data is released on 30th September, after
the RBA's meeting. The more comprehensive quarterly inflation
data is also released in late October and would provide a clearer
inflation picture. There is also a relatively short 5-week period
between the RBA's meetings. The RBA also provides updated
economic forecasts in November via their Statement on Monetary
Policy. If there were upward revisions to the RBA's inflation
forecasts it would make the decision to tighten further easier to
justify.

If the RBA believes there is an increasing inflation problem then
there is no point in delaying tightening and a September move is
likely. If they want confirmation that there is an inflation problem
then they may hold off until November.



For more information please call 1300 346 821, °
contact your key account manager or visit pendalgroup.com P E N DA L

This factsheet has been prepared by Pendal Fund Services Limited (PFSL) ABN 13 161 249 332, AFSL No 431426 and the information contained within is current as at the date of this factsheet. It is
not to be published, or otherwise made available to any person other than the party to whom it is provided.

PFSL is the responsible entity and issuer of units in the Pendal Stable Cash Plus Fund (Fund). An Information Memorandum (IM) is available for the Fund and can be obtained by calling 1300 346 821
or visiting www.pendalgroup.com. You should obtain and consider the IM before deciding whether to acquire, continue to hold or dispose of units in the Fund. An investment in the Fund is subject to
investment risk, including possible delays in repayment of withdrawal proceeds and loss of income and principal invested.

This factsheet is for general information purposes only, should not be considered as a comprehensive statement on any matter and should not be relied upon as such. It has been prepared without
taking into account any recipient's personal objectives, financial situation or needs. Because of this, recipients should, before acting on this information, consider its appropriateness having regard to
their individual objectives, financial situation and needs. This information is not to be regarded as a securities recommendation.

The information in this factsheet may contain material provided by third parties, is given in good faith and has been derived from sources believed to be accurate as at its issue date. While such
material is published with necessary permission, and while all reasonable care has been taken to ensure that the information in this factsheet is complete and correct, to the maximum extent permitted
by law neither PFSL nor any company in the Pendal group accepts any responsibility or liability for the accuracy or completeness of this information.

Performance figures are calculated in accordance with the Financial Services Council (FSC) standards. Performance returns (post-fee) are calculated: to the first day of each month using average daily
distribution yields; taking into account management costs of the Fund. No reduction is made to the unit price (or performance) to allow for tax you may pay as an investor, other than withholding tax on
foreign income (if any). Certain other fees such as Contribution fees or Withdrawal fees (if any) are not taken into account. Performance returns (pre-fee) are calculated by adding back management
costs to the (post-fee) returns. Past performance is not a reliable indicator of future performance.

If market movements, cash flows or changes in the nature of an investment (e.g. a change in credit rating) cause the Fund to exceed any of the investment ranges or limits specified, this will be
rectified by PFSL as soon as reasonably practicable after becoming aware of it. If PFSL does so, it will have no other obligations in relation to these circumstances. The procedures, investment ranges,
benchmarks and limits specified are accurate as at the date of this factsheet and PFSL reserves the right to vary these from time to time.



