Resnan

Regnan Credit Impact Trust

Factsheet | As at 31 August 2026
ARSN: 638 304 220

About the Fund Performance
The Regnan Credit Impact Trust (Fund) is an actively managed portfolio (%) Total Returns Benchmark
of floating and fixed income securities. The Fund invests predominantly in (post-fee) | (pre-fee) Return
green, social, sustainable and sustainability linked bonds that aim to 1 month 0.39 0.43 0.37
g.ener'?lte positive social and/or environmental outcomes, in addition to a 3 months 1.95 138 110
financial return.
6 months 2.00 2.26 2.16
Investment Objective 1 year 4.33 4.85 4.01
The Fund aims to generate positive and measurable social or 2 years (p.a) 5.00 5.52 4.11
environmental impact, or both; and a return (before fees, costs and taxes) 3 years (p.a) 5.25 5.77 4.21
that exceeds the RBA Cash Rate over rolling 3 year periods. 5 years (p.a) 3.98 4.50 3.28
Since

Investment Strategy and Fund Features 3.88 4.40 2.53

This Fund offers investors access to a diversified portfolio of floating and
fixed income securities that aim to generate positive and measurable

Inception (p.a)

Source: Pendal as at 31 August 2026.
“Post-fee" returns assume reinvestment of distributions and is calculated

environmental and/or social outcomes, while also seeking to meet the using exit prices. “Pre-fee” returns exclude the effects of management
Fund'’s financial return objective. costs and any taxes. Returns for periods greater than one year are
annualised. Fund inception: January 2020.

The Fund invests predominantly in Australian dollar denominated Past performance is not a reliable indicator of future performance.
investment grade floating and fixed income credit securities. It may also
invest in government, semi-government and supranational floating and Sector Allocation (as at 31 August 2026)
fixed income securities and holds cash.

Money Market 4.4%
Pent-jal s |nvestment prgcess for fixed interest aims to add value through B 16.3%
multiple strategies and investment research. Pendal seeks to generate
excess returns through a combination of active alpha strategies such as Industrials 23.3%
credit management, active security and sector selection, duration and Supranational, Sovereign & Agencies 6.3%
yield curve. Pendal also applies issuer-level exclusionary screens and our

Infrastructure & Utilities 41.5%

sustainability assessment process to construct a portfolio that seeks
positive environmental and/or social outcomes, alongside a financial Real Estate 6.8%
return. Issuers must meet the Fund’s exclusionary screens and our

i 0,
sustainability assessment to be considered for investment by the Fund. SIS L2
. ) ABS 0.0%
The Fund focuses on investments that aim to support one or more of the °
Fund’s impact goals: Government 0.5%

° People: Improving access, affordability or adequacy of food, water,

shelter or healthcare: or Credit Quality (as at 31 August 2026)

A A A 0,
° Planet: Preserving climate stability, biodiversity or natural resources; e
or AA 25.6%
° Progress: Advancing empowerment, resilience or innovation in A 26.9%
underserved communities. BBB 35.4%
The Fund also applies exclusionary screens. Further information on the Money Market 4.4%

Fund's sustainability approach and exclusionary screens can be found in
section 5 "How we invest your money' of the Fund's Product Disclosure
Statement at www.pendalgroup.com/RegnanCreditimpactTrust-PDS.



https://www.pendalgroup.com/wp-content/uploads/docs/factsheets/PDS/Regnan%20Credit%20Impact%20Trust%20-%20PDS.pdf

Regnan is a specialist business unit within Pendal and a
responsible investment leader with a long and proud heritage
providing our investment teams with insight and advice on
important themes relating to environmental, social and governance
(ESQ) issues, including impact investment, engagement and
advocacy.

Regnan's pioneering analysis has changed the way investors and
businesses think about value creation and their wider
responsibilities to society. Regnan remains committed to
undertaking engagement that contributes to growing the market for
impact investments.

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 George Bishay, who has
more than 30 years industry experience.

You should refer to the latest Product Disclosure Statement for full
details of the ongoing fees and costs that you may be charged.

0.50% 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'

Fund size (as at 31 August 2026) $436 million
Date of inception January 2020
Minimum investment $25,000

Buy-sell spread?®

For the Fund's current buy-sell spread information, visit
www.pendalgroup.com

Distribution frequency
APIR Code

Quarterly
PDL5969AU

2The buy-sell spread represents a contribution to the transaction costs incurred
by the Fund, when the Fund is purchasing and selling assets. The buy-sell
spread is generally incurred whenever you invest or withdraw funds, and may
vary from time to time without notice.

(as at 31 August 2026)

Yield to Maturity* 5.48%
Running Yield’ 5.12%
Modified duration 0.06 years
Credit spread duration 3.54 years
Weighted Average Maturity 4.90 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.
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Australian bond yields moved higher in August. Again this was
primarily led by global bond selloffs although stronger domestic
inflation data meant Australian yields moved higher than most
other markets. The main driver globally continues to be higher
real yields as the Al investment boom gathers momentum.
Australian three-year yields finished the month 0.17% higher at
4.66%, and 10 year yields finished the month 0.13% higher at
5.09%. European 10 year yields were up between 0.15% and
0.25% and US 10 year yields around 0.05%.

Australian data over August was mixed, but inflation data has
been the focus as markets have now fully priced a November hike
with around a 50% chance of one at the end of September.
Higher fuel prices as excise relief was removed meant headline
inflation rose 1% for the month, but of more concern was the
0.5% rise in trimmed mean inflation, the preferred underlying
measure. This leaves annual trimmed mean at 3.6% and early
forecasts for Q3 trimmed mean of nearer 1%. Both Q1 and Q2
were 0.8% so this would be seen as a material rise and force the
RBA to react.

Employment data remains mixed. Unemployment increased to
4.5% with negative job growth but trend measures did not move
as much.

The NAB survey remains below trend although there was an
uptick in capacity utilisation.

Overall the RBA would be comfortable with growth numbers
overall being near their forecasts so if they do hike it would not be
seen as the start of an aggressive cycle. Weakness in housing
will also be a factor on their minds and may limit moves to only
one more hike this year.

Credit spreads where mixed over the month of August on the
back of a few factors - developments with the US-Iran relations,
market friendly US economic data, strong US company earnings
and large seasonally adjusted credit securities issuance in
Australia.

In August markets were dominated by developments surrounding
the Strait of Hormuz and US-Iran relations. Early in the month,
hopes for a diplomatic breakthrough boosted risk sentiment as
Iran, Oman and US officials signalled progress towards reopening
the critical shipping route. Combined with softer US economic
data, including benign CPI and PPI prints and weaker payrolls,
equities rallied and bond yields fell.

Mid-month, optimism faded as negotiations stalled. Iran proposed
restrictions on US and Israeli vessels, ceasefire arrangements
lapsed, and President Trump maintained economic pressure and
a naval blockade on Tehran. The renewed tensions pushed oll
prices higher and triggered a broader risk-off move.

By late August, sentiment improved again after Iran and Oman
discussed an interim framework to restore shipping through
Hormuz, including a temporary maritime corridor and mine-
clearance programme. However this sentiment reversed a few
days later when US military struck Iranian rocket launchers
preparing to send mines into the Strait of Hormuz.

Strong company earnings results supported markets. As at the
end of August, most of the S&P 500 reported their Q2 results with
88% beating expectations by 27% on average. Actual growth in
sales and earnings were 15% and 52% respectively relative to Q2
2025.


http://www.pendalgroup.com/products

August saw large seasonally adjusted issuance of credit
securities in Australia which pressured credit spreads wider as
the market digested the supply. Of note, we had the inaugural
AUD issuance from Alphabet, the parent company of Google.
They printed $5.5b across 3, 5, 10 and 20year tenors with very
strong demand of $18b across all the tranches at final pricing.

Credit spreads mixed over the month. The Australian iTraxx index
(series 45) traded in a narrow 3bp range, finishing 3bps tighter to
close at 67bps. Australian physical credit spreads were a little
wider on average, the best performing sector was supra-nationals
that narrowed 1bp whilst the worst performing sector was
domestic banks that widened 2bps. Semi-government bonds
outperformed tightening 3bps to Commonwealth government
bonds.

The Fund outperformed the benchmark over the month of August.

Utilities, supra-nationals and financials sector positioning added to
performance whilst infrastructure detracted. The active long
duration and curve steeping positions slightly detracted from
performance.

Activity during the month included adding to industrials and
domestic bank sub-debt funded out of domestic bank senior and
infrastructure. We also completed some utilities issuer switches as
well as a semi-government switch from a mid to longer tenor. We
closed our active tactical duration and curve steepening positions.

During the month, the Fund participated in a new Treasury
Corporation of Victoria (TCV) Green Bond. This bond helps
support the transformation of Victoria’s electricity system over the
coming decade. Victoria has historically been one of Australia’s
most carbon-intensive states due to its reliance on brown coal-fired
electricity generation. While renewable energy now accounts for
approximately 42% of the state’s electricity supply, several major
coal-fired generators are expected to retire over coming years,
beginning with the closure of Yallourn in 2028. Victoria has
legislated a net-zero emissions target of 2045 and targets for
renewable electricity to reach 65% by 2030 and 95% by 2035.
Achieving these objectives will require substantial investment in
renewable generation, energy storage and transmission
infrastructure. The bond finances and refinances projects intended
to support that transition. Key projects include the Melbourne
Renewable Energy Hub, a 600MW battery energy storage facility,
Marinus Link, a new electricity interconnector between Victoria and
Tasmania, the SEC Renewable Energy Park near Horsham and
the Delburn Wind Farm in Gippsland. Together, these assets are
intended to increase renewable electricity supply, improve system
reliability and support the replacement of ageing coal-fired
generation. The bond also provides financing for large public
transport projects including the Metro Tunnel and Suburban Rail
Loop East. These projects are intended to expand Melbourne’s
electrified transport network and support population growth while
reducing reliance on private vehicle transport over time. Beyond
energy and transport, proceeds may support upgrades to
Melbourne Water's Resource Recovery and Reuse Complex,
which aims to improve water recycling, wastewater treatment
efficiency and renewable energy generation from biogas. Funding
is also directed towards climate resilience and biodiversity
programs, including bushfire preparedness initiatives and
ecosystem restoration activities across Victoria. The energy
transition assets are very significant as the impacts of more useful
renewable energy will continue beyond the duration of the bond.
Victoria faces a substantial challenge in replacing a large fleet of
retiring coal-fired generation while maintaining energy security and
affordability. Investments in transmission infrastructure, renewable
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generation and battery storage are likely to play an important role
in determining the success of that transition. The bond provides
investors with exposure to a portfolio of assets intended to support
that outcome while maintaining the credit quality associated with a
Victorian Government-backed issuer. As the TCV Green bond
demonstrates, electricity systems across developed markets are
undergoing a period of significant investment. The combination of
electrification, renewable energy deployment and rising power
demand is driving the need for new generation assets, grid
upgrades and transmission infrastructure. In the UK, these
requirements are particularly acute as the country seeks to
decarbonise its power sector while maintaining energy security and
reliability. As anyone who has spent a dreary afternoon in London
winter knows, the UK does not benefit from the sunshine that
Australia has either so household solar is less significant.

The Fund also participated in SSE’s inaugural Australian dollar
green bond issuance. SSE is one of the United Kingdom’s largest
electricity infrastructure companies, operating regulated electricity
transmission and distribution networks alongside a substantial
portfolio of renewable energy assets. The company is listed on the
FTSE 100 and has become one of the UK’s largest investors in
electricity networks and renewable generation. Electricity networks
have become one of the key bottlenecks in the energy transition.
Large amounts of renewable energy generation are being
developed, but new transmission infrastructure is required to
connect generation assets to population centres and move
electricity around the system. At the same time, increasing
electrification of transport, industry and buildings is placing
additional demands on existing networks. SSE is central to these
trends through its ownership of regulated electricity networks and
renewable energy assets. The company is currently pursuing a
£33 billion investment program through FY30 focused on electricity
networks and renewable energy infrastructure. This includes
investment in transmission networks required to connect new
renewable generation as well as expansion of its renewable
energy portfolio. These types of investments are likely to be
increasingly important as power systems adapt to a more
electrified and lower-carbon economy. Proceeds from the green
bond will be used to finance or refinance eligible green projects
under SSE’s Sustainability Financing Framework. Electricity
networks, renewable generation and system flexibility are often
less visible than technologies such as electric vehicles or batteries,
but they are essential to enabling decarbonisation at scale. The
bond provides exposure to a large, established utility with
investment grade credit characteristics that is investing in assets
likely to play an important role in the future electricity system. The
issuance was also notable as SSE’s inaugural Australian dollar
transaction, providing local investors access to an overseas
infrastructure issuer without taking direct currency exposure.

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.

We hold a constructive short-term outlook for credit spreads,
underpinned by both fundamental and technical factors.

On the fundamental side, the US consumer remains resilient, and
ongoing government fiscal spending continues to support US
credit fundamentals. US corporate earnings are also a strength,
with the most recent US earnings season delivering robust
earnings growth and broad-based upward revisions to 2027 EPS
consensus estimates, both supportive for credit markets.

Technicals are also favourable. Elevated government bond yields
draw in a marginal buyer of credit - the "all-in yield" investor. With
attractive total yields now available on corporate bonds, this
buyer brings incremental demand to the credit market, further
supporting credit spreads.

Over the medium term, however, we maintain our cautious
outlook in relation to our credit positioning on the back of
concerns over the health of the US labour market. A weakening in
US employment represents a risk to markets, as it would heighten
the likelihood of a recession.

We also have questions around the profitability of the significant Al
capex spend (collectively in the trillions) as well as implications on
unemployment. We expect the return on capital spend will
underwhelm given few signs hyperscalers have strong economic
moats around their Al product, combined with the ever increasing
capital intensity of the Al spend. We believe Al will lead to an
increase in unemployment due to continued employer cost cutting
efforts which will be a headwind for the market going forward.
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Estimated Environmental Outcomes of the Fund

) 4

AN N\ ,
Low Renewable Low carbon
carbon energy transport

44,380 tcoz

GHG EMISSIONS AVOIDED PA

Equivalent to: 18,935 cars
taken off the road p.a.
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Green
buildings

26,325

FLOOR SPACE

64 ,260 MWhi/year

RENEWABLE ENERGY
GENERATED

Equivalent fo: 11 ,711 average

household annual electricity use
in Australia

160 mw

RENEWABLE ENERGY
GENERATION INSTALLED
CAPACITY

Equivalent to: 2.1% of renewable
energy capacity installed in Australia

684,311

PASSENGER TRIPS PA

The aggregated estimated environmental outcomes shown above are based on data provided by the issuers of bond securities
(Issuers) held by the Fund. That data relates to the positive outcomes attributable to those securities held by the Fund. The
information provided to us by the Issuers has not been verified by us and may be inaccurate or incomplete. The estimate is therefore
indicative only and is provided for illustrative purposes and should not be relied on for the purpose of making investment decisions.

The outcome numbers are based on Issuers’ data from 1 January 2025 to 31 December 2025 and the Fund’s average daily
investment value of $380.3 million over the period. Actual results may differ and subsequent changes in circumstances may occur at
any time that impact the accuracy of the results.
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Estimated Environmental and Social Outcomes of the Fund

Financial
inclusion

1lieke,

SOCIAL/

AFFORDABLE

HOUSING*

Focus on Australia.

o’

Water
management

2,151,498.

WATER CLEANED,

RECYCLED OR TREATED P.A.

4,200,542,

WATER USAGE SAVED P.A.

422,213,470.

WATER CAPACITY SECURED

Equivalentto: 7,189 meiboumne

population water usage secured

*Contribution is based on forecast numbers provided by the issuer.

The aggregated estimated environmental and social outcomes shown above are based on data provided by the issuers of bond

N

Sustainable
agriculture

1 ’ 875 hectares

LAND CONSERVED
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securities (Issuers) held by the Fund. That data relates to the positive outcomes attributable to those securities held by the Fund. The
information provided to us by the Issuers has not been verified by us and may be inaccurate or incomplete. The estimate is therefore
indicative only and is provided for illustrative purposes and should not be relied on for the purpose of making investment decisions.

The outcome numbers are based on Issuers’ data from 1 January 2025 to 31 December 2025 and the Fund’s average daily

investment value of $380.3 million over the period. Actual results may differ and subsequent changes in circumstances may occur at

any time that impact the accuracy of the results.
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Jeremy Dean

Head of Regnan and Responsible
Invesiment Distribution

Tel: 0419 460 551

Jeremy. dean@regnan.com

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 Regnan Credit Impact Trust (Fund) ARSN: 638 304 220. A product disclosure statement (PDS) is available for the
Fund and can be obtained by calling 1300 346 821 or visiting www.pendalgroup.com. The Target Market Determination (TMD) for the Fund is available at
www.pendalgroup.com/ddo. You should obtain and consider the PDS and TMD 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 Perpetual Group (Perpetual Limited ABN 86 000 431 827 and its
subsidiaries) 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. Where performance returns are quoted "Post fees" then this
assumes reinvestment of distributions and is calculated using exit prices which take into account management costs but not tax you may pay as an investor. Where
performance returns are quoted "Pre fees and tax", they exclude the effects of management costs and any taxes. Past performance is not a reliable indicator of future
performance.

The aggregated estimated environmental and social outcomes shown in this factsheet are based on data provided by the issuers of bond securities (Issuers) held by the
Fund. That data relates to the positive outcomes attributable to those securities held by the Fund. Information provided is indicative only and should not be relied upon when
making an investment decision or recommendation in relation to the Fund. The information provided to us by the Issuers has not been verified by us and may be inaccurate
or incomplete. Actual results may differ and subsequent changes in circumstances may occur at any time that impact the accuracy of the results. The outcome numbers are
based on Issuers’ data from 1 January 2025 to 31 December 2025 and the Fund’s average daily investment value of $380.3 million over the period. Actual results may differ
and subsequent changes in circumstances may occur at any time that impact the accuracy of the results. Information in this factsheet should not be taken as a guarantee,
forecast or prediction of any future environmental and social outcomes generated by the Fund.

Any projections contained in this factsheet are predictive and should not be relied upon when making an investment decision or recommendation. Whilst we have used
every effort to ensure that the assumptions on which the projections are based are reasonable, the projections may be based on incorrect assumptions or may not take into
account known or unknown risks and uncertainties. The actual results may differ materially from these projections.

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.
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