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KEY FACTS

Pricing Information
NAV price (31 Dec 25):

Pricing frequency:

Portfolio Managers
Manager names:

Fund Facts
Strategy size (USD m):

Investment manager:

Sub-investment
manager:

Launch date of fund:
Launch date of class:
Fund structure:
Fund type:

Share class type:

Base currency:

Currencies available:

Benchmark:

Dealing frequency:

Subscription cut off (GMT):

Auditors:

Depositary:

Administrators:

ManCo:

Identifiers
ISIN:
Bloomberg:
SEDOL:

Charges

Initial Charge:

AMC:*

Ongoing Charges Figure:

12.202

Any Business Day

Chris Joye
Roger Douglas
Fionn O’Leary
Ashley Kabel

1129.8

Pacific Asset
Management

Coolabah Capital
Investments

10 Oct 23

10 Oct 23

Irish UCITS
Credit Long Only
Accumulating
UsD

GBP, USD, EUR,
CHF, AUD, NZD,
JPY

Bloomberg
Global Aggregate
Corporate
Hedged Index

Any Business Day

Noon the Prior
Business Day

Deloitte

Citi Depositary
Services Ireland

Citibank Europe Plc

Waystone
Management
Company (IE) Ltd

IEOOOMSMUSTO
PCCLGZ ID
BPSK8S0

None
0.50%
0.75%

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 Funds Prospectus and
Supplement. *Included in the OCF.
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ASSET MANAGEMENT

Investment Objective

To achieve a return in excess of global corporate bond markets and outperform the benchmark by 150-
200bps by investing primarily in global investment grade corporate debt securities and government or
sovereign bonds, using derivatives where appropriate.

Fund Manager Commentary

In December, the GBP share class returned a similar -0.25% compared to the respective GBP-hedged
Bloomberg index return of -0.09%.

The Fund’s current (31st December) weighted average yield to expected maturity is 4.91% compared to
the index’s 4.87%. The Fund’s weighted-average credit rating of A is one notch better than the index’s
A- rating.

In the month of December, there was a secular shift in interest rate expectations marked by a bull
steepening in many global yield curves, whereby short-term interest rates declined while long-term
rates climbed. This reflected several cross-currents, including the US Federal Reserve continuing to
ease its policy rate lower, combined with investor anxiety about deteriorating budget deficits, ever-
growing government bond issuance, and the spectre of inflation rates not mean-reverting sustainably
to central bank targets, amongst other things.

Benchmark 10-year government bond yields moved higher across most major markets. Japanese
yields rose by 25bps, Australian yields by 23bps, German Bunds by 17bps, French OATs by 16bps, and
US Treasuries by 15bps. UK Gilts were the notable outperformer, rising by just 4bps over the month.
U.S. equity markets were broadly flat in December, masking meaningful sector rotation beneath
the surface. Financials and materials outperformed, while technology lagged. European equities
outperformed the US, rising 2.25% over the month, led by financials, with the European Banks index
up more than 8%.

Credit markets remained constructive, although the prospect of heavy January supply - seasonally
the busiest month of the year - limited the scope for strong performance. Both US and European
investment-grade credit spreads tightened modestly by around 3bps, ending the month at 77bps and
78bps respectively.

December USD IG issuance slowed sharply from November to $38bn (YTD $1.69trn), with muted
supply across both financials and corporates. The fund selectively participated in attractively priced
transactions, notably ANZ's 3-year FRN and multiple tranches of Merck’s $7.25bn multi-tranche
deal. These transactions saw strong demand (approximately 5-7x covered) and post-pricing spread
tightening, alongside participation in S&P Global’'s 5-year tranche.

In EUR investment-grade credit, supply rebounded to €17.5bn (approximately €9.5bn financials),
compared with no issuance in December 2024. Despite seasonally light conditions, demand remained
healthy, with deals averaging a 2.6x subscription rate. The standout transaction was Goldman Sachs’
dual-tranche HoldCo deal, which was well received following a long absence from the EUR market,
complemented by solid demand for issues from BFCM and Deutsche Bank.

PERFORMANCE (%)

From 10 Oct 2023 (inception) to 31 Dec 2025
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Period Returns (%)

1 month 3 months 1Year Since Inception
| -0.25 0.65 7.53 7.53 22.02
-0.09 0.91 7.00 7.00 18.80
Calendar Year Returns (%)
10% 8.19% 7.49% 7.53% 7.00%
4.89%
0%
2023 2024 2025
Monthly Returns (%)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2023 -0.47 478 374 819

2024 031 -098 124 -199 186 079 205 141 160 -170 151 -119 489

2025 068 155 -050 -0.07 0.92 151 069 053 135 044 046 025 753

Past performance is not necessarily a guide to future performance.
Performance is shown net of fees.

Source: Pacific Asset Management as at 31 Dec 2025. 12
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PORTFOLIO BREAKDOWN

Characteristics Rating Distribution (%)
No. of Issuers* 1026
@ /rA 2.69
No. of Holdings* 7146 @ ~A+ 227
® ~A 0.76
Average portfolio credit rating A
AA- 13.37
Yield (USD) 4.91% A+ 1717
A 10.31
Duration (Years) 5.84 A- 2616

*includes synthetic exposure via index swap
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Currency of Instrument (%) Duration Contribution

AUD 3017

EUR 18.72

GBP 215

usb 48.96

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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