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KEY FACTS

Pricing Information

NAV price (28 Aug 26) 10.689

Pricing frequency: Any Business Day

Portfolio managers

Manager names: Chris Joye
Roger Douglas

Fionn O’Leary

Ashley Kabel
Fund Facts
Fund size (USD m): 85.6
Investment manager: Pacific Asset
Management
Sub-investment Coolabah Capital
manager: Investments
Launch date of fund: 08 Jul 25
Launch date of class: 09 Jul 25
Fund structure: Irish UCITS

Fund type: Single Manager

Share class type: Accumulating

Base currency: usbD

Currencies available: AUD, GBP, USD

Dealing frequency: Any Business Day

Subscription cut off (GMT): 10am Irish Time

Auditors: Deloitte

Citi Depositary

Depositary: ;
P Y Services Ireland

Administrators: Citibank Europe Plc

ManCo: Waystone
Management
Company (IE) Ltd

Identifiers

ISIN: IEOOO1DYJJZ9

Bloomberg: PCCAZGH ID

SEDOL: BTKOHB2

Charges

Initial Charge: None

AMC:* 0.45%

Ongoing Charges Figure:  0.45%

IMPORTANT INFORMATION

The Ongoing Charges Figure (OCF) is an
estimate based on projected expenses and
may vary from year to year. An estimate is
used in order to provide the figure that will
most likely be charged. For more information
about charges please see the Key Investor
Information Document (KIID) and “Fees and
Expenses” of the Fund’s Prospectus and
Supplement. *Included in the OCF.
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Investment Objective

To achieve annual returns of 2-3% above SOFR, primarily through investment in global investment-grade
corporate debt securities and sovereign bonds, with selective use of derivatives. The strategy is managed
with zero duration.

Fund Manager Commentary
In August, the Pacific Coolabah Credit Alpha GBP Z share class returned 0.27%, outperforming the duration-
hedged Bloomberg Corporate Index by 0.05% and performing in line with sterling cash.

Pacific Coolabah Credit Alpha's current (28 August) weighted average running yield is 5.20%, representing an
excess yield of 156 bps above SOFR. The portfolio has a weighted-average credit rating of A.

August delivered a global bond market shock, with longer-dated government bond vyields hitting multi-year
highs across major economies. Stubborn inflation sat at the root of the sell-off, not only keeping yields elevated
in its own right, but also driving up the cost of servicing government debt while deficits remain wide and debt
metrics deteriorate. With bond markets demanding more compensation to finance that combination, and
heavy new supply—including from the large technology "hyperscalers” funding their Al infrastructure build-
out—adding to the pressure, longer-dated yields bore the brunt.

Policymakers pulled in opposite directions. Fed Chair Warsh struck a firmly hawkish tone at Jackson Hole,
signalling there was still “work to do” on inflation and showing little appetite to resist higher long-term yields.
By month-end, markets were pricing a 65% chance of a rate hike in September. The US Treasury, by contrast,
leaned against the sell-off: Secretary Bessent unexpectedly announced that buybacks of longer-dated
Treasuries would be at least doubled, initially pulling 30-year yields back from their highs. The ECB and Bank
of Japan sounded similarly hawkish, with markets almost fully pricing September hikes from both.

The net result was another month of higher yields, though more contained than the moves seen earlier
in the summer: 10-year US Treasuries rose 4bps, German Bunds 12bps, French OATs 18bps and Japanese
government bonds 15bps, while UK Gilts were broadly flat at +1bp.

Commodities told an inflation story. Brent crude ended the month little changed, though only after a volatile
round trip driven by shifting hopes of US-Iran talks. The more striking move was in refined products: diesel
refining margins (“crack spreads”) surged past $100/bbl for the first time on record, a sign that fuel markets
are far tighter than crude prices alone suggest—with direct implications for transport costs and broader
\'ngation. Eiropean natural gas rose 18.2%, and gold climbed 9.7% as investors sought protection against rising
inflation risk.

Equities largely shrugged off the rates volatility. The S&P 500 returned 2.7%, touching a fresh record high mid-
month, with technology leading the way—the Nasdag 100 gained 4.2% and Japan’s Nikkei recovered 3.0%.
Europe was more mixed: the Euro Stoxx 50 rose 1.0%, while the FTSE 100 edged slightly lower. Credit markets
were comparatively calm, with US investment-grade spreads lop tighter and European spreads Tbp wider.

US primary markets stayed busy, with $164bn of investment-grade issuance taking year-to-date supply
roughly 37% ahead of last year. The month’s defining deal was Alphabet’s $25bn ten-tranche transaction—
and the contrast with July was telling. While Amazon’s similar-sized deal struggled to attract demand a
month earlier (books just 1.6x covered), Alphabet drew orders of roughly $112bn, 4.5x covered, with the new
bonds performing well after pricing. Investor appetite for Al-related supply appears discerning rather than
exhausted. With the big US banks absent after their July funding, issuance from financial firms was led by UK
and European names.

In Europe, the market reopened cautiously after the summer. Investment-grade supply picked up to €43.6bn,
but with credit spreads near all-time tights and a heavy September pipeline looming, investors became
noticeably more selective—deals from financial issuers averaged just 1.9 times subscribed, a marked step
down from July’s 4 times. It was a subtle shift in the balance of power back towards investors after a summer
of issuer-friendly conditions.

Among the highlights, banks took advantage of compressed spreads to issue further down the capital
structure, and Mizuho’s €1.5bn dual-tranche deal stood out among financials, drawing €3.7bn of demand
and rallying 2-4bps after pricing. In corporates, GSK’s €3.5bn multi-tranche deal—funding its acquisition of
Nuvalent—drew €11.6bn of demand and performed well in secondary trading.
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Monthly returns (%)
From 09 Jul 2025 (inception) to 28 Aug 2026 (%)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2025 082 027 087 047 019 064 330
2026 054 -028 -0.05 136 071 032 055 027 3.48

Past performance is not necessarily a guide to future performance.
Performance is shown net of fees. 1/2
Source: Pacific Asset Management as at 28 Aug 2026.
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PORTFOLIO BREAKDOWN

Characteristics Rating Distribution (%)

No. of Issuers* 462
@ //A 420
No. of Holdings* 3273 @ /A+ 0.01
] ‘ _ ® ~A 2.75

Average portfolio credit rating A

AA- 1.84
Yield (USD) 5.20% A+ 19.67
o - 20.68
Duration (Years) -0.01 o ~ 2035
® BBB+ 9.93
® -8B 0.55

*includes synthetic exposure via index swap
@ =-sB- 0.03

Currency of Instrument (%)

AUD 21.43%

EUR 15.82%

GBP | 0.90%

Usb 61.84%

Holdings and allocations are subject to change. Percentages may not total 100% due to rounding.

PLEASE GET IN TOUCH

Pacific Asset Management  Contact us www.pacificam.co.uk '
74 Wigmore Street T +44 20 3970 3100 For daily updates on this fund

London, W1U 25Q E info@pacificam.co.uk and more information please
United Kingdom visit our website

IMPORTANT INFORMATION - FOR AUTHORISED USE ONLY

This document is issued and approved by Pacific Capital Partners Limited (PCP), which is authorised and regulated by the Financial Conduct Authority. This
document is intended primarily for internal use, but may be distributed upon request to investment professionals and exempt investors in accordance with
the FSMA 2000 (Promotion of Collective Investment Schemes Exemptions Order 2005) for authorised purposes only. It does not constitute advice, an offer
or arecommendation to purchase or sell any financial products and you should not rely on the information in making an investment decision. The information
and analysis contained herein are based on sources believed to be reliable. However, we do not guarantee their timeliness, accuracy or completeness, nor do
we accept liability for any loss or damage resulting from your use or reliance upon of this document. Any opinions expressed reflect our current judgment
at the date of this document and are subject to change without notice. Past performance is not necessarily a guide to future performance. This report is not
directed to or intended for distribution to or use by any person or entity in any jurisdiction where such distribution, publication or use would be unlawful.
This document may not be reproduced (in whole or in part), transmitted, modified or used for any public or commercial purpose without the prior written
permission of PCP. Pacific Asset Management is a trading name of PCP.

Waystone Investment Management (IE) Limited is the European investment distributor and is authorized in Ireland as an investment firm under the Markets
in Financial Instruments Directive. Waystone Investment Management (IE) Limited is regulated by the Central Bank of Ireland and acts as a distributor in the
European Union under reference number C1011. This document is a marketing communication. It is not a solicitation or an offer to buy or sell the fund and it
cannot be considered as a contractually binding document or an information document required by any legislative provision. Please refer to the prospectus,
Key Investor Information Document, SFDR disclosure and other legal documentation that can be obtained from www.pacificam.co.uk before making
any final investment decisions. A summary of investor rights is also available www.pacificam.co.uk. The management company, Waystone Management
Company (Ireland) Ltd., have the right to terminate the arrangements made for the marketing of Pacific AM in certain jurisdictions and to certain investors
in accordance with applicable laws and regulations.
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