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Introducing Frontier Advisors

Leading investment consultant in Australia, established by superannuation

@O0 —0—0—

Experience Independent Global and diverse Leading research
A Founded i July 1994. AAustraliads | eadi nigGlobahcoverade bfimanagerd A We are at the forefront of
; : institutional investment adviser. and products. researching new investment
A 84 Staff i 57 Consulting. . | thematics and ideas.
A A$850 billion in funds under Independent, honest and A Founding member of the Global
dvi courageous. Investment Research Alliance. A Our research-led approach leads
aavice. . : . to best outcomes for clients.
A 50 retainer clients A Conflict-free advice. A Partners with Segal Marco
35% superann ati.on and AWe donét compet e WiCo sulting (North merigar)] e}n% A In-depth sector research across
o sup u . P LEP (U ahd Eufope). the investment universe.
65% non-super. for the best ideas.

A A profit-for-members philosophy
underpins our culture
and business.

-~ .
- Frontler Investing in Australia | November 2025
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Our client list

Frontier serves a wide range of investors in Australia and our region

Superannuation
SO 14 funds, $815 billion AUA

AustrallanSuper BUSSM

buildi ingy super

I G
CareSuper !:l:!lls ESSSuper‘D

Emergency Servicas & State Super

®FRST GESB |HESTA]
Tllegalsuper S/ STATESuPeR

PE 1Y
. @‘
lelstraSuper ®

TRANSPORT, ENERGY AND MINING

Total Risk ¥ ViISi
Management ” VISSU Iljg-n

4 technology clients

FUTURE . . {:} Confidential
G ROUP HOSTPLUS NISSAY super fund

d Frontier

Advisors
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Liability driven and govt
- 10 clients, $18 billion AUA

{JAvant mutual
byt o oo health fund

Hollard..
M/-\CC MA Y

MAIB INSURANCE
Service-Support-Safety =8
gu. NRMA
Returnio COR___—O.; TFOLIO

WorkSA

2 technology clients

=
IAI FUNDS SA "y
—

COALLNL A

( Emerging institutional
Y 17 clients, $10 billion AUA

*
ARMIDALE DIOCESAN *
* o«
AD I G INVESTMENT GROUP & A M w U
—_— i
PR ——

CLIMATE fmd
COUNCIL financial
. Helen MASTER
GARDINER Macpherson . EIEJEIELNDME&RNSD

FOUNDATION (7 sadr

Trust

ot iz, Merks

Foundation

The
CONGREGATION OF THE ' .I
) SISTERS OF ?: TECT I\II
< STJoHN o Gop  *F o
. - RESEARCH |N5TITUTE
AAAAAAA

THE AUSTRALIAN BALLET

L)
e # UNSW
THE UNIVERSITY UNIVERSITYof

oADELAIDE ' TASMANIA

2 technology clients

PITCHER
PARTNE.RS

ccccccccccc
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https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Furl.au.m.mimecastprotect.com%2Fs%2FLFjSC3QNMlS5QzDigsfeG%3Fdomain%3Dcontextcapital.com.au%2F&data=05%7C02%7Ccbenness%40frontieradvisors.com.au%7Ca2f3166d40c146a1966008dc3c1b3a80%7C48f828ddcdea4957894fc6a290e4502a%7C0%7C0%7C638451335555227083%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=5GENo%2Bt8fdKjOWYek7%2Fe0zI5aYAH9aY2j0mO8TPUg84%3D&reserved=0

Deep and relevant expertise

We are recognised for the quality and capability of our people

o= (§% ,;;;g\

Breadth Experience Diversity
Multi-functional experience across advice, Senior advisory staff average ten years at Frontier Diverse and eclectic backgrounds across
research, technology and specialist services. Advisors and 22 years in the finance industry. accounting, finance, economics, engineering,

retail, biotech, IT and funds management

ﬁﬂiﬁﬁ Q@ W’W

Multi -disciplined Commitment to ESG Gender diversity
Significant direct investing and asset Frontier Advisors is a member/ signatory of the 48% of our team are women.
management experience. IGCC, PRI, RIAA, Paris Pledge and NZICI.

-~ .
- Frontler Investing in Australia | November 2025 6
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Services provided by Frontier

Tallored services aligned to asset owner requirements

Investment strategy

Capital markets and dynamic asset allocation

Asset class configuration and manager research

Governance and risk

V- { .
~ Frontler Investing in Australia | November 2025

Advisors

Mt

000

Technology i manager research and portfolio modelling

Responsible investment / ESG

Reporting and education

Other specialist services including ICIO



Frontier performance

Strong long term performance outcomes

Frontier median super client performance
to 30 June 2025

Net promoter score (NPS) 2016 -2025

8% 70
2 7% 50
e\f’/
o 6%
o 50
8
< 5%
S 40
D 4%
“9 0
8 30
5 3%
c
5 20
2 2%
vd

1% 10

0% 0

5 years 10 years 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

m Frontier median ®m SR50 Balanced (60-76) Index = CPI e -rontier

( chg)gtler Investing in Australia | November 2025 O I —————— e ——



i
I

.
- 7::1”“ . _—‘

Lhblide
.

Svay -

LAl 1 ) ¢

W we e, 8§
MM X
" [yre——

e n u

Why Australia?
reS|I|en(;e"_,;.st’ " 1;

L] P i
‘
=~ -y [l
I . . “‘ :
.
s
-

g g e
Kim Bowater, -~ Matthew Pe
Director of - Chief Economlst,
Consulting,
Frontier Advisors ¢ ‘lﬁw "3 ’I

‘- . ' E | e oF w® Saulteg* .* dﬂ: 'm‘a."- A

d Frontiér

Advisors



The evolution of global investment fundamentals

The investment landscape was promising

The QIC Investment Fundamentals Index 2014

. ',?f-

-~
T L A

S :

Powered by Bing
© Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, Open Places, OpenStreetMap, Overture Maps Fundation, TomTom, Zenrin

Source: UN, IMF, LSEG, QIC
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The evolution of global investment fundamentals

But the investment landscape is deteriorating

The QIC Investment Fundamentals Index: 2025

Powered by Bing
© Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, Open Places, OpenStreetMap, Overture Maps Fundation, TomTom, Zenrin

Source: UN, IMF, LSEG, QIC
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The evolution of global investment fundamentals

But the investment landscape is deteriorating

The QIC Investment Fundamentals Index: 2050

© Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, Open Places, OpenStreetMap, Overture Maps Fundation, TomTom, Zenrin

Source: UN, IMF, LSEG, QIC

( chg)gtler Q I C Investing in Australia | November 2025 12 e



Australia has low direct exposure to US export trade at less than 1%

Australia stands to benefit from cheaper imports as trade patterns shift

Australia does not have competing domestic manufacturing industries that would suffer from import competition.

Exports to the US as a share of GDP (% over 2024

Mexico
Vietnam
Canada
Taiwan
Thailand
Hong Kong
Singapore
Switzerland
South Korea
Chile
Venezuela
Japan
Peru

EU

China
Philippines
South Africa
India

UK

Brazil
Indonesia
Turkey
Argentina
Australia

0 5 10 15 20 25 30

1. Australia stands to benefit from cheaper imports as trade patterns shift.
Source: LSEG, QIC

FFrontier Q|C
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A safe pair of hands in an uncertain environment

One of 10 countries out of 150 to have the highest rating from all three major rating agencies

Australiads Abig fouro banks ranked in the top ten safest commerci

Top ranked 15 countries for credit ratings (2024)

10 -
6
4
2
0
£ S

[e¢)
1

6
Q) Q \ .
\;0 s.$ ) (\Q? ; 1%0) Q\(\ ?9 /\/Q,'b
> <
é

Source: Trading Economics, QIC
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High growth with low volatility

Growth performance of an EM economy: stability and safety of an advanced economy

Excluding COVID-19, Australia has avoided recession since 1991.

GDP growth versus volatility (% FY growth and STD last 25 years)

® Growth (LHS) = Volatility (RHS)

3.0 - 9.0
2.5 - 7.5
2.0 - 6.0
15 - 4.5
1.0 - 3.0
0.5 - 1.5
0.0 - 0.0

Australia us Canada UK France Germany Japan Italy

Note: Growth is the average of the last 25 years of Q2/Q2 annual real GDP growth. Volatility is the standard deviation of the last 25 years of Q2/Q2 annual real GDP growth.
Source: LSEG, QIC

- { .
(ot Frontler Q I C Investing in Australia | November 2025 15
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Structural strengths enhance cyclical resilience

Australia has exceptional demographics

Australiads migration program wi || hel p ensure its workforce remai |

Median age by 2050 (years, top 50 global economies)
60

50

40

30

1. Australia stands to benefit from cheaper imports as trade patterns shift.
Source: UN, QIC

Eﬂf;&gtler Q I C Investing in Australia | November 2025 16
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Structural strengths enhance cyclical resilience

Australiados public debt burden Is | ow relatiwve

Robust demographics help limit debt growth.

General government gross debt (2024, % of GDP)
250

200 -
150 -
100 -
50 A
0

Source: LSEG, IMF, QIC
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Structural strengths enhance cyclical resilience

The longer-term outlook for the Australian economy is very strong

"EM like" growth with advanced economy risk

Consensus real GDP growth forecasts (%, annual average, 2026-35)
2.5 -

2.0 -
1.5 -
1.0

0.5 A

0.0 -

0
L
)
S
&

Source: Consensus economics
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The size of the domestic superannuation savings pool has tripled over the
last decade

Australian super funds have increased their allocations to all broad asset classes

But the allocation has not been uniform, with a large allocation to alternatives (from a relatively low base)

Change in FUM by asset class (A$ million, 2015-25)
1,000,000

800,000
600,000
400,000
200,000 l
0 _

Int listed equities Alternatives Aust listed equities Aust fixed income Int fixed income Cash
Source: APRA, QIC

FFrontier Q|C
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Alternative assets have seen significant increase in FUM

All segments have seen an increase in FUM

The unlisted asset classes of infrastructure, private equity and property have seen the large flow of funds

Change in FUM by alternatives asset class  (A$ million, 2015-25)

160,000

120,000
80,000
40,000 I I
0 H

Int unlisted infra Aust unlisted infra Unlisted equity Unlisted property Listed property Private debt Listed infra

Source: APRA, QIC

= .
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Australi ads superannuation system

Scale and growth
A Australia's superannuation holds $4.3 trillion in assets as of 2025.
A Currently fifth largest in world now by size.

A Predicted to be third largest by 2030 and second shortly thereafter.

Compulsory contribution system

A Mandatory employment-based contributions help Australians accumulate retirement funds.

An introduction A Mainly defined contributions system.

Il nto Austral. A 12% contribution rate for everyone (few exceptions).
superannuation system

Economic and social role

A The system funds domestic markets and projects, supporting public and private initiatives sustainably.

Policy cornerstone
A Vital for social and economic policy, impacting millions and shaping investment.
A Policies and regulation has changed a lot since inception.

A The system is unique by world standards.

V- { .
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Origins and early development

Voluntary beginnings Superannuation guarantee

Began in the 1980s as a voluntary benefit for white-collar workers.

There were corporate plans.

Many linked to global multi-nationals.

Many were defined benefit. é
-/ .
ZFrontier

Advisors Investing in Australia | November 2025 23

In 1992, the superannuation guarantee
mandated employer contributions of 3%,
with a growth path to 9%.

Evolution in design Contribution rates

Shifted from defined benefit to defined

SG rates increased steadily, reaching
contribution placing investment risks on members.

12% by July 2025 to boost savings.




Timeline of major reforms

2005 g@g 2021 f$\—' 2025
$@ Choice of fund w Stapling < Superannuation

guarantee increase

Employees allowed to choose Super fund follows
their superannuation fund member across jobs Rate reaches 12%

1992 2013 2022

Superannuation MySuper Retirement income
guarantee covenant
Low-cost default \
Mandatory employer investment option Trustees must plan
contributions introduced introduced for sustainable
at 3% retirement income

2 .
( Frontler Investing in Australia | November 2025 24
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Type of super funds

o © 00 ¢

Self managed super

Industry funds Retail funds Corporate funds Public sector funds
y P funds (SMSFs)
Originally sector- Managed by financial Employer-sponsored, Government employee Self-managed, up to six
specific, now public and institutions, for-profit. may include defined funds, often defined members, high control.
profit-to-member. benefit. benefit.

Regulated by the Australian

Regulated by the Australian Prudential Regulation Authority (APRA) Taxation Office (ATO)

Within industry and retail funds:

A My Super products: These are default products that
members are allocated to by their employment or if they
do not select an investment option.

A Choice products: These are multiple products (could be a
diversified or single sector product). Most funds offer
multiple choice products.

-~ .
- Frontler Investing in Australia | November 2025
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Today, the industry continues to grow

Superannuation industry T Product comparison at June 2025

$2.68 trillion member assets Choice products:

Investment option breakdown

52 730 113
MySuper products Choice products Defined benefit products Single sector
14.9m $1,129b 7.7m $1,441b 0.7m $141b
accounts assets accounts assets accounts assets 35,552 28.8%
options assets
Choice product breakdown
Multi sector
421 109 200
Accumulation products Transition to retirement products Retirement products
14,4 4%
6.3m $883b 0.1m $16b 1.4m $512b . 50 66
options assets
accounts assets accounts assets accounts Assets

Direct assets

Average member account balances

MvSuper Choice Choice transition Choice Defined o ;ions as.sets
ysup accumulation to retirement retirement benefit P
Source: APRA

2 .
( Frontler Investing in Australia | November 2025 26
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How Australian asset owners invest

Asset allocations tailored to asset owner objectives and risk tolerances

Average superannuation fund asset allocation Average regulated insurer asset allocation

B Listed equities, 57%

[ Private equity, 3.6%

Property, 6.1%

Infrastructure, 7.6%

Alternatives, 1.5%

Credit (non-1G), 4.2%

Fixed interest (comp),

" B Listed equities, 3.0%
[ Private equity, 3.5%

Property, 2.0%
Credit (IG low duration),
49.0%
Fixed interest (gowvt),
31.5%
Cash, 11.0%

16.6%
Cash, 3.4%
Note: 0% allocation in infrastructure and alternatives
2 .
( Frontler Investing in Australia | November 2025 2 o ——————
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Australian superannuation industry snapshot

Five -year FY24 member Five year -
APRA regulated funds

RSE licensees

AustralianSuper $343b 16% 3.4 10%
Industry concentration Tt ot al member s6 bene
0
Australian Retirement Trust $302b 11% 2.5m 2% 100%
90%
Aware Super $178b 13% 1.2m 7% 80%
70%
UniSuper $139b 11% 0.7m 7% 60%
50%
Hostplus $115b 21% 1.9m 9% 40%
30%
Cbus Super $92b 12% 0.9m 4% 20%
10%
0 0
Rest Super $86b 9% 2.0m 1% 0%
2020 2021 2022 2023 2024
HESTA $85b 10% 1.1m S% mTop5 ®6-10 m11-20 mRank >21

Source: APRA, at September 2024

o Frontier

Advisors
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Important facts

The system The investments/assets

Today, ités the fifth | argest system High growth allocation

Over 90% in defined contributions Over 50% in equities

Over 20% in private markets (property, infrastructure, private credit, private
equity)

. Significant home country bias
Investments

High degree of data, competition and transparency (holdings, returns,

expenses, remuneration, fees)

Second largest defined contribution system in the world, outside the US |
| Marginal and continuous increase in investments overseas

I Only one with full competitive choice of fund/provider and choice of
I Net flows = $70b p.a. (contributions $210b)

Expected to be second largest system in the world within next 15 years
(growing at twice the rate of Canada, Japan and UK in past five years)

o Frontier
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Industry trends and challenges

Your Future, Your Super

Q)

APRAOs ffooawss oodin t he fiunsustain
A underperforming tail of the 1Inc

What 60s shapiWwmg the
superannuation
system today

Consolidation and growth

Focus on peer-relative performance

Regulation focus

f Frontler Investing in Australia | November 2025
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Australian eq
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Paul Newfield, Dion Hershan, : %'*
Director of Research Head of Australian Equme

and Specialist Yarra Capltar M;nageme
Services : ";, 7

Frontier Advisors

d Frontler~

Advisors



Australian equities = diversification from global + Japan by sector
GICS sector weights T September 2025

35%

Banks
30% o
Metals & mining

25%

20%

15%

10%

5%

L

0%

[ |
Financials Materials Consumer Health Care Industrials Real Estate Comm Technology Energy Consumer Utilities
Disc. Services Staples
B S&P/ASX 300 m S&P 500 u S&P/TOPIX 150

Source: S&P, Frontier
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Australian equities T returns cycles vary to Japan/Global

Rolling 12-month excess returns versus MSCI ACWI in local currency

40%
30%
20%

10%

Nad /W 3| A.‘\ ."M X s L.‘M‘M 7\

'VV“' AT Y

0%

-10%

-20%
-30%

-40%

—S&P/ASX 300 —S&P 500 —S&P/TOPIX 150

Source: eVestment, Frontier

V- { .
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Australian equities = The income/dividend market!
12-month dividend yield T September 2025

3.5%
3.0%
2.5%
2.0%
1.5%
1.0%

0.5%

0.0%
S&P/ASX 300 S&P 500 S&P/TOPIX 150

Source: Bloomberg, Frontier

2 .
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The strong returns simply can't Dbe expl

Over 25 years, Australia has returned 664% (USA 654%, Japan 237%, Europe 167%). With the
lowest volatility of major markets

Equity market total returns
Index (December 2000 =

Standard deviation of annual returns since 2000

Australia USA Japan Europe China  World EM

700

15 16 21 19 42 17 25

600

Compound annual average returns %

500

400 Australia USA Japan Europe China World EM

300 1 year 12 21 27 20 21 22 28

200 , 3 year 13 23 23 19 11 22 21

100 P -

‘EN“- 5 year 13 18 19 17 4 16 7
0
O'QQ 'QQ, O,Qb‘ 09(0 09% c{,\Q 0,,\‘], of\b‘ OI\Q) 0',\% C?/Q oﬂ/q, Oﬂ’b‘ 10 year 10 15 10 8 2 12 8
(%) (%) %) (4) (%) < %) () (%) (%) %) (%) (%)

A R O e A R VR VR O A 15 year 9 15 12 8 2 11 4
—Australia (ASX200) —USA (S&P500) 20 year 8 11 6 6 7 9 7
—Japan (Topix) —Europe (Euro Stoxx 50) s

. . L nee 9 9 6 4 3 7 9
China (Shanghai Composite price index) 2000
Source: YarraCM
et ¥
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Australia has sold growth and economic resilience

Robust real economic growth with low volatility

.
|
6 Long history of delivering strong
and consistent economic growth
5
i
LA AV
Ty D
v 0320 Aglobal leader in trade and tourism
. 25
2 —
1

] e .k Jr""'" &iﬁ?ﬂ Demand for services underpinned by

(1) long-term population growth
1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022

—— GDP growth (YoY%) —Decade average growth ——Decade average volatility

Source: YarraCM, ABS

d Frontier "‘YARRA
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Australia has favourable industry structures = resilience and strong returns

GICS Sector V\'IA\e Slg(htzg)z) sggrr)esofgzcclizr Top 3 stocks
| e 28 o R
I Materials 22 71% BHP, RIO, NEM

Healthcare 10.5 64% CSL, RMD, SIG
I Consumer Discretionary 7.5 64% WES, ALL, JBH
I Industrials 6.9 41% TCL, BXB, QAN
I Real Estate 6.5 54% GMG, SCG, SGP

Information Technology 3.5 60% XRO, WTC, TNE
I Consumer Staples 4.5 72% WOW, COL, A2M
I Energy 4 73% WDS, STO,ALD
I Communication Services 3.8 78% TLS, REA, NWS
I Utilities 19 100% ORG, APA, AGL

;Frontier "‘Xﬁﬁﬁfﬁmwgm Investing in Australia | November 2025 38
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Number of

stocks in sector

32

41

13

22

23

22

11

10

12

11

Thirteenth largest stock exchange in the world

Australian dollar the fifth most traded currency

Fifth largest pool of investment funds under
management (US$2.7 trillion).

Superannuation generated >$200b of inflows in
2024-25.

Key features of the Australian equity market include:
A High brand recognition

High barriers to entry

Pricing power

High margins / high ROE

o o T P>

Strong influence over regulators




The composition of the economy and the stock market are different

ASX 200 Australian economy

GICS Sector Weight (%) share (% of GDP)

Financials 34.3 =7 Overrepresented due to large banks and insurers

Materials 18.8 ~14 Includes mining giants like BHP and Rio Tinto

Healthcare 8.5 ~8 Roughly aligned; CSL and Cochlear are major contributors, predominately offshore revenue
Consumer Discretionary 3.6 =55 Includes retail and leisure companies

Industrials 6.7 ~15.0 Underrepresented; many industrial firms are private

Information Technology 35 ~6.0 Underrepresented; many tech firms are unlisted
Consumer Staples 7.6 ~5.0 Fairly aligned; includes major supermarkets

Energy 5.1 ~6.5 Underrepresented despite Australia's energy exports
Communication Services 2.4 =80 Roughly aligned; includes Telstra and media firms

Utilities 2.6 =72 Aligned

I Real Estate 6.9 =25 Overrepresented due to listed REITs

Note: Government sector is ~25% of the economy

d Frontier “‘YARRA
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At a time when the US presents unique risks, viable alternatives exist

Australia USA
Net Government Debt (% of GDP) 19% 98% Australia is a strong beneficiary of
de-dollarisation
Federal Government Deficit (% of GDP) -1.0% -6.5%
CEmEE (i EHo (E97E) B0 B0 Stability in a world of uncertainty.

Effective institutions
Consumer inflation (core) less

0 0
Central banko6és inflation targe0t50/° 1%

0, 0,
Real GDP growth 1.8% 24% ( S.CI% ) A hedge against tech exuberance

Nominal GDP growth 4.1% 4.6%
Tech as share of Index 3.50% 35%
World uncertainty index (EIU 3Q 2025) 0.17 2.05

Errontier &%
~ YARRA o .
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The highest bond yields and dividend yields

Valuation metrics Australia

Equity reviews

12 month forward dividend yield (%)

12 month forward dividend yield (%) historical average

Listed real assets

12 month forward dividend yield (%)

12 month forward dividend yield (%) historical average

Bond markets

2-year bond yield

10-year bond yield

Notes: Australian equity statistics refer ASX200 and MSCI Australia data. Japan equity data refers to TOPIX. US equity data refers to S&P500. European equity data reers to Euro STOXX600.

g .
- Frontler “‘YARRA Investing in Australia | November 2025
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Australia deserves a dedicated investment sleeve

Solid returns

Returns have been amongst the highest of all developed markets. Volatility has been significantly lower.

Compelling attributes

A Strong population growth
A Rich endowment of natural resources

Why

Australia A AAA rating, rule of law, stable government

A Developed world attributes with leverage to EM growth
A Compelling yields coupled with durable growth

A
R1A
<-@-> Exposure

Why limit your exposure to the 1-2% level in global benchmarks?

& i 9,
YARRA o .
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Australian credit landscape

Attractive credit spreads and lower fees ensure strong returns in Australian private credit

Lower management fees on local credit products mean
more returns available to investors

Australian private credit is typically lower risk than US

Key characteristics Five -year annualised credit fund returns

Return p.a. %

AUStI’a“a US 1200% l/ ___________________________ ] \
1
1 [
Credit spreads (bps) 492 516 10.00% ;e Private and semi |
: P liquid credit funds
- : 8.00% ¢ .
Last 10-year av. 41 49 ) I ., ° :
debt/EBITDA (X) ‘\ _." ° /
6.00% - {'r-‘-'- S SR L =
C -
Obrlgmlatli)ri;ees /t(;ID 210 130 L oot . . e ° ° |
(bps) last 12 months A = % ° Liquid credit funds :
1
1
Loss rate Low Low 2.00% e e,
. 0.00%
Management fees Low Higher 0.00% 1.00% 2.00% 3.00% 4.00%
Volatility p.a. %
Performance fees Nil Typical
® AFI Credit (less liquid) © AFIl Low Duration 1G
e Australian Direct Lending e AU Bank Bill index
Source: Frontier 2025 direct lending manager survey - Q1 2025 Source: Frontier, evestment (June 2025)
’ .
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Why private credit over public

Incremental income for providing speed, certainty or flexibility of execution

[l%
Public credit Private credit Bank market
Bank arranges deal and syndicates Lender arranges deal for own Bank arranges large loans and broadly
to buyers willing to accept the lowest account and deals directly syndicates to other banks.
interest rate. with the borrower.
A

[

2 X & o

Less competitive,
more efficient
market

=

XN
111

Higher Better structural
yields protection

Diversification from Certainty of Speed of Flexibility
listed companies execution execution of terms

. .
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Australian market is bank driven

Minimal competition from public bond/syndicated loan markets

Split of non -financial credit by provider

All credit High yield only

Australia United States Australia United States

mBank Lending = Public Markets ® Private Credit ®Bank Lending  ® Public Markets = Private Credit

Sources: RBA Financial Aggregates, Bloomberg, CIM

/ .
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Australian market is stable

Strong legal framework, strong banking system, strong economy, tight lending terms

A Australia is one of 12 Group 2 BICRA countries, the highest rating.
A Low economic risk and a strong banking system means a more stable private credit opportunity.

Global banking industry country risk assessment

6
5 ® China
%4 ® ® France @ ltaly BICRA Group
o Japan, Germany
£ 3 ® Switzerland o ® Spain @® Group2
§ United Kingdom, United States ® Group3s
w 2 ()
Canada, Australia @ Group4
1 . Group 6
0
0 1 2 3 4 5 6 7 8

Industry risk
Source: Standard & Poors

-~ .
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Australian non -bank credit landscape

Private lending focussed on performing high yield credit

Investment grade

Performing high yield

Equity -like credit

Asset backed finance
ABanks provide senior
A Specialist lenders provide mezzanine
AMezz loan sizes: $15-$50m
Senior CRE

Whole loan portfolios investment

AMortgage whole loan portfolios lending
acquired from banks and non-
banks

A Deal sizes: $150m+

Targeted returns

Public corporate bond market
ADominated by major bank senior
AMain investors are daily liquid

Project finance

Syndicated corporate loans
AMainly bank participation
APrices flat to inside corporate bond
market

Senior
corporate
direct lending

Mezz private
LBO & CRE
debt

« Distressed
ABS 15t |oss credit
and NIM

Development/
construction finance

A Large opportunity set

AMainly residential construction
A Almost exclusively non-bank
lenders

@ Corporate
@ Project based
@ Asset backed

Credit risk

#Frontier challenger £2
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Attractive returns relative to risk

Relationship driven with less penetration from global funds

Returns and risk: US and Australian middle markets compared

110

Australia direct lending United States direct lending
mCash Rate m®mSpread mOriginal Issuer Discount  ® Average Default Rate

Sources: US: Fitch, Australia: CIM. Returns as at end of Q325. Default rates average from 2007-2025

- { .
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Australian market is lender friendly

Covenant use widespread, lower risk of LME

?‘F -°* Australian healthcare US healthcare

| Business Large private hospital operator in Australia It;ﬁzi(:]iggshi(r)]st[r)]i;absservices e P SEE
| Ownership PE acquired in 2019 PE acquired in 2018

I Debt structure Mix of bank and private crediti covenanted Covenant-lite term loans and bonds

| Governing law Australian New York law

| Liability management attempted? Yes, unsuccessful Yes, successful

- .
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Regulatory focus on private credit

Pri vate mar kets benefit Australi a nwhen done we

ASI C has called out é Our approachté Our take:

Inappropriate TMD statements Conservative suggested portfolio allocations

The scrutiny from regulators is
welcome

Disclosure of all fees All fees paid to the benéefit of the investors

They have shone a light on
2. guestionable practices that needed to

N trading, hasi it d debt i
0 cross trading, no purchasing equity and debt in be called out

Questionable related party transactions the same transaction

Improper valuation practices 100% of the portfolio fair valued monthly Scrutiny may cause some volatility in
identified
Concentration of risk, especially to real estate Caps on industry exposures, no construction
4 Over the long term the market will be
Consistency of terminology Simple, transparent reporting more sustainable

| 3. the short term as poor practices are

- .
- Frontler Chauenger% Investing in Australia | November 2025 52

Advisors




Lilllan Nune:

= = _
Lillian Nunez, Executive
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Private credit in Australia

Private credit encompasses a broad spectrum of financing solutions tailored to meet the unique needs of Australian borrowers, offering flexible
structures, direct engagement with lenders, and long-term capital support that traditional markets often cannot provide.

IFM private debt deployment by sector

‘@ > N Direct corporate lending
‘, Asset Backed Corporate
\\ 37% 40%
Private credit -> Leverage finance
A High risk adjusted returns
A Reduced volatility / correlation
. . —> Property debt
A Reliable income stream
A Flexible structures
A Typically, floating rate - _
A > Speciality finance and asset lending
Predominantly secured
. Infrastructure Property
A Buy & hold i shorter term 11% 12%
A Diversification benefits Proiect fi
-> J[EEL HTENEE IFM Investors manages A$15 billion across a range of
Australian diversified credit strategies

Source: IFM Investors, Preqin.

{ . -,
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Australian private credit market

Australian private credit presents a compelling opportunity for enhanced risk-adjusted returns relative to US and European markets. This is
under pinned by structur al i nefficiencies and-stage evolution@nddhe grddualkshiftawayn s
from traditional bank lending.

®

<

Market structures Demand and pricing
A Largely bank-dominated, this dynamic More covenants and lender protections A Limited foreign investor participation
Australia e eelien nveshent iseTling Fewer EBITDA adjustments - minimal A Global Pest Control rated B3/B
i © i A ;ggecillrcg#?ilxoe::t(;ough buy and hold and exclusions from obligor group +assets A AUD BBSY + 4.00%
k-) L : : Mandatory _debt repaymc_snt or gseet el A AUD market seeks premium on same credit
A" Primarily secured lending, some exceptions and restrictions on additional debt
| | for strong cashflow sectors - A AUD market price not changing since last
Limited PIK :
refinance
Nt Arares A Majority institutional capital Too m@av-Li 6ed -@wd ONO A Overallocated market
and Europe A High liquidity (at a price), but increased Exclusion of key subsidiaries and assets A Corporate debt pricing compression
volatility from security ring fence o Global Pest Control rated B3/B
(f;\) A Both secured and unsecured lending Ellmlnatlt_)n_ of lender cqnsent on asset sales, i EUR Euribor + 3.25% to 3.50%
666 few restrictions on additional debt
i USD SOFR + 3.00% to 3.25%

Large portion is PIK

- .
~— W,
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Dual purpose

Australian private debt offers the opportunity to be both defensive and offensive

Direct lending, multi -sector, Opportunistic, mezzanine, specialty
infrastructure debt finance, special situations
'UE:SA' Defence Offence &
A Low-interest rate sensitivity A Matching long-term equity returns
A Low volatility A Equity upside potential
A Security and superior ranking A6Abdat her 0 capab-ldations t hr ough s
A Predictable liquidity profile A Superior ranking within capital stack
A Capital preservation A Higher diversification potential
> . A : :
$ Retumns A Stable and predictable Tangible and in cash
|- A Immediate income A Premium to traditional FI and HY bonds

/ H -
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Return premium examples

Investors can achieve higher risk adjusted return premium in Australia private credit

=2

I Industry
I Loan purpose
I Pricing + fees
I Leverage
I Covenants

I Tenor

I Priority / security
|

Rating / risk

Sour ce: S&P Ratings, Moody ds, Pitchbook, Bl oomber g, | FM

2 . -
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Australian
private credit

Furniture retailing
(Australian)

Leveraged buy out

BBSY + 5.50% + 4% upfront
Yield 10+%

Gross 3.2x

Lev. Ratio: <4.25x
+ FCCR: >1.20x

3 years

Senior / secured

B+ (internal)
(EBITDA: A$838M)

USA
private credit

Foods producer
(Australian)

Refinancing

SOFR + 3.0% + 0.25% upfront
Yield 7.17%

Net 7.0x

No Covenants
T Term Loan B

7 years

Senior / secured

B (S&P) (EBITDA: ~A$300M)

Australian
private warehouse

Personal loans Australia
T Mid income

Warehouse facility

BBSW + 4.79% (Mezz notes)*
Yield 9.21%

1 year revolving

Mezzanine / secured

BBB 30Dys+: 0.20% / Loss: 2%

Corporate loan Asset backed

USA
private warehouse

Personal loans USA
T Low to mid income

Warehouse facility

SOFR + 2.58%
Yield 6.42%

3 year revolving

Mezzanine / secured

30Dys+: 4.4% / Loss 11.9%

| chshaaild nobbe sonstrukdais invesmaent advide arla recosnmgndation o dug ar sefl securitiesd u c a 't i




Australia presents strong relative value

1000 ® ® .
900
800 o o ®
700
600

500

National loan spread (bps)

400

300

200
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

A&NZ Loan Spread —US BB Loan Spread —US B Loan Spread ® |IFM Observed Transaction Spread

Source: IFM Investors, Bloomberg, Debtwire & Morningstar as of 31 July 2025. Past performance does not guarantee future results.

Note: IFM Investments made within IFM separately managed accounts and the IFM managed Funds since 1 Jan 2009, predominantly rated BB and single B. Transactions starting 2009 are shown as this represented a
paradigm shift global credit market pricing following the Global Financial Crisis. Pre-2009 transactions that meet the criteria noted above are available upon request.

-~ . -,
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Accessing top -tier Australian private credit demands expertise

Access to top-tier Australian private credit investments demands deep expertise, strong local relationships, adjacent asset management
capabilities and disciplined underwriting

Access to markets Experience and expertise

A Long-term track record of generating direct lending and private A Diverse team with extensive corporate credit backgrounds

credit deal flow in Australia A Detailed due diligence processes built around underwriting a
A Long-term relationships with issuers, PE equity firms, diverse portfolio of structures

IVESIERL 3015, (220l U e iers sl calieess A Able to deploy across lending structures and industries
A Large and high-quality deal pipeline Qo to achieve strong risk-adjusted returns

Sophisticated underwriting and structuring Monitoring and asset management
A Internal monitoring team and quarterly monitoring of asset

A Internal credit team undertaking research, underwriting
performance

and structuring

A Models and processes to monitor and track financial and

A Ability to assess a variety of lending structures including corporate, .
operational performance

leveraged finance, property, asset-backed and project finance
A Utilise proprietary tools and models to assess risk, evaluate credit A Extensive experience in managing challenging situations

and price transactions appropriately A Sustainable investment capability

’Frontler IFM Investors ..‘ Investing in Australia | November 2025 59
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Australian private credit delivers significant portfolio benefits

Low correlation with major asset classes combined with low volatility presents an opportunity to introduce significant yield and liquidity to
investor portfolios

US EUR us EUR us
S&P500 Global equities Govt bonds Corp bonds : . . : leverage leverage direct lending
high yield high yield
loans loans (unlevered)
S&P500 1.00 0.96 0.31 0.57 0.79 0.71 0.61 0.53 0.40 0.32
Global equities 0.96 1.00 0.40 0.69 0.84 0.77 0.64 0.54 0.44 0.32
Govt bonds 0.31 0.40 1.00 0.76 0.47 0.30 0.13 0.09 0.05 0.13
Corp bonds 0.57 0.69 0.76 1.00 0.67 0.59 0.41 0.30 0.27 0.25
US high yield 0.79 0.84 0.47 0.67 1.00 0.88 0.80 0.68 0.49 0.49
EUR high yield 0.71 0.77 0.30 0.59 0.88 1.00 0.79 0.79 0.52 0.51
US leverage loans 0.61 0.64 0.13 0.41 0.80 0.79 1.00 0.89 0.60 0.63
EUR leverage loans 0.53 0.54 0.09 0.30 0.68 0.79 0.89 1.00 0.54 0.63
UiS el (i 0.43 0.51 0.17 0.42 0.50 0.38 0.45 0.31 1.00 0.55
(unlevered)
0.30 0.32 0.13 0.25 0.49 0.51 0.63 0.63 0.55 1.00
Annualised return 14.1% 7.6% 0.2% 1.4% 6.0% 5.4% 5.0% 5.0% 6.7%
Return volatility 4.1% 4.2% 1.8% 2.9% 2.1% 2.3% 1.5% 1.7% 0.4%

Source: IFM Investors, Bloomberg. IFM APACSub-l G Composi te figures r epr es envestmenhgeadgceditfsttategn aomposite. Alf assetEldsbes arespuebented on a hedged to USD basis
including IFM APAC Sub-IG Composite. Past performance does not guarantee future success

e J .
—] W,
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Summary 1 investing in Australian private credit markets

Australia continues to offer an attractive return.
We expect future returns to moderate but remain solid.

& (@) il IE 9

A unique market with One which can play a Returns from the asset Frontier undertakes Contact Frontier
special features. key role in portfolios for class have been strong significant sector if you would like
Japanese investors. and the market is level/thematic and to discuss our manager
supported by local and manager research. line up and views in
foreign investors. more detail.
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Why Australia?

Economy, demographics and market transparency

Major economies GDP and Population Growth T 10-year annual forecast
1.6%
Australia 1 Highly Transparent market
1.2% @ Australia A ahoverall in JLLO6s 2024 Glo
Estate Transparency Index
o Canada Investment Performance _
o UK us Market Fundamentala_
§  04% . ised vehicle: [N
5 Spain Regulatory & Leg2|
g 0.0% taly e— sustainability || |
y @ Market Score Maximum Score
Russi South Korea China
ussia
-0.4%
Japan
-0.8%
0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0%
*average growth rate between 2025 and 2034
; . GDP GfOWth Source: Oxford Economics, JLL, Frontier
Frontler Investing in Australia | November 2025 03 I —
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Resilience In Australian asset values Us UK

Aus.

Date of max. value Sep-22 Jun-22 Sep-22

Capital value repricing (US vs UK vs AUS) Date of min. value Dec-24 March-24 Dec-24
150 Peak to min difference 42 21 18

COVID-19

140

130

120

110

90

R S St g S A A A A LG G S S S A S S
@fb 5\5 %Q OQJ @fb 50 %Q) OQJ @"b 3\) %Q) 00 @'b‘ 3\5 %Q OQJ Q(b 5\) %Q) OQJ @fb 3\} %G 0@ @fb‘ 3\5 %Q OQJ Q(b 5\)

S e UK AUS
*capital values indexed to March 2018
MSCI, Frontier

AFrontier - |
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Well trodden path by fellow Asian investors

Key transactions 1 Japanese & South Korean Capital

Daibiru, 135
King Street -
Office

Sumitomo, 50
Quay Street -
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Value resilience in key sectors

The residential sector is driven by consistent demand and chronic undersupply

Despite net migration falling, levels remain above long-term The construction supply cycle indicates Australia is far below its
averages fuelling demand. housing needs, however the trend has at least turned.
Population drivers (Australia) Residential construction (Australia)
'000 person '000, annual
800 250 _
Net miaration 1640k _housing
200 et migration target
225
600 Approvals .
Avg: 369k Avg: 383k
500 / \ +423k 200 housing
400 Completions need
175 ’
300 /
200 | 150
100 N Commencements
125
0 l
Natural increase
-100 100
2005 2010 2015 2020 2025 2000 2005 2010 2015 2020 2025 2030

Source: ABS, IMF, MaxCap Group (October 2025)

ZFrontier gﬂxcdp
roup
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Value resilience in key sectors

Australian CRE markets have an enviable record of growth and stability

Australiads residenti al mar k p t Aiecdering offiteanrarket it adso drieng moreestable collaterdl
and a superior growth profile. values and demonstrates a strong growth profile in the long run.
Residential market (1985 -) Australian office market (five Australian capital cities, 1992 -)
60% 40%
A United States 35%
50% i = °
S Japan |\ (avg = +8%) S
= — _q0p) 4 = 30%
5 (avg =-1%) ! S
2 20% i . 9o
= L1 Australia = 250 Average = +8%
5 o ! (avg = +15%) S —
S 30% s i S 20% p
p= = @
E S 2 15% o
T 20% S = %
10% )
Latest data
10% ,
! 5%
P
0% S 0% 1 year ago
-100% -50% 0% 50% 100% -100% -50% 0% 50% 100%

Value change over two years

Source: JLL REIS, Proptrack, MaxCap Group (September 2025)

- { .
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Sector returns

Australian CRE sectors are showing a clear rebound, accelerating to and beyond their long-term

averages

Volatility of real estate equity positions is demonstrated

over the long term, but growth is strong.

Historical returns and volatility
(2014-2025 YTD, AUD, hedged)

25%
20%
3 .
o 15% US direct lenders
) ¢ CRED: first mortgage e Global shares
2 e — AUREITs
= 10% © — Hedge fund: Direct lending
5]
4 AU shares
Global AU |
5% treasuries real estate
© —  Global corporate debt
US CMBS ® yUswmBS
0%
0% 5% 10% 15% 20%
Volatility (% annual)
Source: Bloomberg, MaxCap Group (October 2025)
/ .
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Top quartile and medians are now positive across all major

sectors for the first time in several years.

Real estate total returns (%)
(by asset and quartile, annual)

Prime office o L @ o
Secondary office o o
Regional malls
N 'ghb hood L
ei ourhoo
Othg tail oo ¢
er reta
' ® o o
bottom median  top
General industrial
Warehouse ¢ e
Other e o ¢
oo O
Healthcare
o o o
Land
o o o
Other
o @ n/a
LO -5 0 5 10

Source: MSCI, MaxCap Group (October 2025)
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Australian real estate is at the bottom of the cycle

Australian unlisted property asset values over past 35 years

% p.a.

- Office = |ndustrial - Retall
30%
Asset values grew by 38-105% Asset values grew by 40-112%
over 10 years from 1993 over 10 years from 2010
20%
10%
0%
-10%
-20%
-30%
Jun-90 Jun-95 Jun-00 Jun-05 Jun-10 Jun-15 Jun-20 Jun-25

Source: MSCI, Dexus Research
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Willingness to pay for premium grade space

Premium rents have grown 6.3% more than A-grade rents, with the divergence accelerating post
pandemic

Australian CBD net face rents (Q4 2019 to Q3 2025)

= Premium - A-grade
130

125
120
115
110

105

95

90

Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

Source: CBRE Research, Dexus Research
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Occupiers are consistently drawn to higher quality assets

Net absorption by grade in Australiads four major CBDs

6000 square metres (rolling amagade)mPremium ®Secondary | Tenants migrating |

400 e e

200
EEe-EmEmmBEEEmEE
I

-200
-400
-600
Sep-20 Sep-21 Sep-22 Sep-23 Sep-24 Sep-25
Sources: Dexus Research, CBRE, JLL Research, Oxford Economics andPeth.us Resear ch. Four CBD6s include Sydne:

Case study 2 ;
Gateway Tower |_IZI Q_I-ﬂ @r:ﬂ}

———d

Sydney NSW
$2,465 sgm +27% 13.03%
Highest rent in Australial Above market rents? Total return for last
12 months
Gateway Tower, 1 Macquarie Place,
Sydney
’ 1. Based on available data
H 2. JLL Q3-2025 for Sydney CBD Prime
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Supply limitations supports positive outlook for existing retail assets

Australia new shopping centre supply (1993 - 2029F)

800,000
700,000
600,000
500,000
400,000
300,000
200,000
100,000

0

Forecast

New supply (m?)

~ -

1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029

® Annual new supply
Source: JLL, CBRE, Dexus Research

Case study

Westfield |_IZI—| (rép_fﬂ g:[!}

Warringah Mall

_ 150,000 sgm 1,500 across ~$30 million 1
Super Regional ) )
Shopping Centre Total GFA 8 towers Potential retail = 22
Total apartments sales uplift o e
Artist Impression i Warringah Mall
’ 1. Source: Urbis 2025
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Key elements to consider for an investment in Australian property

Australia offers an attractive entry point to increase property allocations and enter its
burgeoning living sector.

+ onp E -\(')/-
~ nﬂﬂ” — =
—
Austr al i a 6Q@pportunity to access Timing i access office Risk and reward 1 Contact Frontier
macroeconomic Austral i ad s atthe bottom gf the limit downside risk if you would like
fundamentals are strong sector while domestic cycle. JVs with through RE debt to discuss our
relative to other competition is limited domestic shopping manager line up and
economies centre giants. views
in more detail
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The pioneering role of Australian superannuation funds

1990s

Privatisations

2010s

Asset recycling

e eeeefees—— 00

N\

MELBOURNE
AIRPORT

T
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2000s 2020s
Greenfield, Infrastructure 2.0:
Public -Private The Four Ds

Partnerships (PPPs) Decarbonisation, Domestic

reshoring, Digitalisation and
-Demographics
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