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1. La Trobe Financial
2. The Resilience of Property Credit

3. The La Trobe Australian Credit Fund
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Awards & Brand Development

Blackstone §

| financial]

340+ employees Served over Broad Loan Asia-Pacific’s Best 2017 Strategic
140,000 clients Product Range Credit Fund* Partnership

66+ Years 140000  $17 billion*  $10 billion* 10x 2010%

of continuous customers total investment Loan applications Award-winning Credit
operation since 1952 mandates assessed each year Fund Money Magazine

Wealth Management Company
of the Year & Credit Specialist of
the Year - Asia Pacific
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Looking out for you® 4




Funding Sources

La Trobe Financial builds strong and diversified funding sources to meet growth prospects. - Current capacity across group funding lines is approximately A$2.0b - monthly settlements

) o ) ) ) ) average c5$350m resulting in 12 months headroom.
Substantial wholesale funding lines from the largest banks in Australia and international

banks combine with capital market securitisation transactions, its A$3.0b retail Credit Fund, -+ La Trobe Financial expects to be a regular RMBS issuer with approximate current RMBS
and corporate debt facilities and cash to provide necessary debt finance. outstanding A$2.0b.

A diversified range of funding sources gives support to lending growth and maintains Adequate head room is maintained across all funding lines commensurate with current
liquidity during times of cyclical liquidity distress in particular markets. expected loan settlement run rates.

Superannuation/

n pension funds

Retail investment
& family offices

: Wealth Management
Capital markets A$3.5b

SOURCES OF RMBS investors

38,000 Retail Investors

FUNDING p—
Domestic banks Capital Markets
-~ AS2.7b
8 RMBS Issuances $3.6b
International banks

& finance houses v

$9.8b
current capacity

La Trobe
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La Trobe

Our Asset Class:
Property Credit
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Property Credit

e Market size: $2.5 TN pecember20ig
e Residential mortgages: $1.78 tn
e Commercial Mortgages: $658 bn

 Residential credit growth slowing (6% YoY)

e ADI Market Share peaked in December 16 (93.6%) and
returning to historical norms (circa 80%%¢)

e Owner-occupied credit now driving market

La Trobe
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Rise of the Non-Banks...

ADI Share of Monthly Lending to Households
(ABS 5601.0 - Seasonally Adjusted)
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« ADIs still hold over 93% of housing stock

Non banks appear to be increasing market share, but yet to reflect significantly in ABS Stats

La Trobe
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Property Credit

Property Credit Growth Property Credit - improving characteristics
% % % Total Owner-occupier Investor %
30 30
15 15 LVR > 90
15% e
Investor W
10 10 % %
60 o \ 60
Interest only InterersT oiniy
5 5 30 M (share outstanding) IV r 30
Owner-occupier A M
0 Ll A b Lt f o) | & ) I N N NN Y N B B L Lt b k. h 1
0 AR Y TR T T ST TN S T S SR S S 0 2012 2018 2012 2018 2012 2018
2007 2011 2015 2019 *  Series are break-adjusted for reporting changes; interest-only series
Sources: APRA: RBA are seasonally adjusted

Sources: APRA: RBA
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Macro-Prudential Reform

Looking out for you®
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Dec 2014

APRA announces

(i) Speed limit
curtailing
investment lending
to 10%

(i) Serviceability to
include a 2% buffer
& minimum floor of
7%

(i) Supervisors would
be alertto:

+ High LVR lends %
& loan-to-income
ratios

- Owner-occupiers
loans with lengthy
10 periods.

ASIC announces a
review of lenders’
interest-only lending
practices & responsible
lending obligations.

APRA

APRA requests

lenders to complete
hypothetical borrower
exercises ("HBE")
providing serviceability
assessment for two
hypothetical owner
occupier and investor
loans.

Variability amongst
lenders resulted

in lender specific
recommendations
provided by APRA.

APRA announced an
increase in capital
requirements banks
using the internal
ratings-based (IRB)
approach (Major
Banks + Macquarie) an
increase in average risk
weights from about 17
per cent to at least 25
per cent.

May/June 2016 - Citing
responsible lending
guidelines, banks noted
they were shying away
foreign lending. Some
measures imposed
include:

1. Placing LTV caps
(eg. 60%)

2. Applying steep hair-
cuts to any foreign
income assumed for
serviceability

Most non-bank
follow a similar path
to the banks (given
warehouse funding
is predominantly
provided by the

Australian major banks).

APRA notes:
+ New interest-only
lending to be

limited to 30%
(i) Strict internal limits
on interest-only
lending with LVR
>80%; and
Ensure strong
scrutiny and
justification of 10
lending >90% LVR;
+ Investment lending
speed limit of 10%
remains

(ii

=

APRA

«  Ensure serviceability -

metrics, including
interest rate and net
income buffers are
appropriate; and

« Cautions restrain
to higher risk
segments (eg. high
loan-to-income,
high LVR loans,
and loans for long
terms).

Monitoring growth -«
in securitisation
warehouses. Not

to exceed growth

in bank’s own

portfolio or lending 1.

standards be at a
lower quality than
industry wide sound
practices.

Non-ADI Lender

Rules Incorporated 2.

into the Banking
Act.
Reviewing

mortgage 3.

lending capital
requirements
(particularly

higher risk forms 4.

of mortgages)

as part of FSI
unguestionably
strong.

2018 - Switching
from LTI to DTl and
in January APRA
finalised reporting
Standard ARS

223 - Residential
Mortgage Lending.

To remove 10%
investment lending
growth cap
subject to Boards
confirming:
Lending has been
below the investor
loan growth
benchmark for at
least the past 6
months;

Lending policies
meet APRA’s
guidance on
serviceability;
Lending

practices will be
strengthened where
necessary; and

For ADIs that

use the internal
ratings-based (IRB)
approach to capital
adequacy, capital
ratios will meet the
‘unquestionably
strong’ benchmarks
by January 2020.
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Serviceability
Lenders criticised for over-reliance on benchmarks (HEM &
HPI) and inadequate verification of expenses.

Manual vs Automated Underwriting

Banks have been criticised for applying insufficient rigour
to loan assessment processes using AU (viz: Westpac v ASIC
enforcement action).

Broker Remuneration

The use of introducers and the approach to commission
payment structures, which has included volume based
incentives, has been brought into question.

Aggregators

A focus on the role of brokers within the broader mortgage
industry along with their ability to mitigate fraud risk and
conflict of interest.
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La Trobe Financial Response

La Trobe Financial has a multi-step verification process including:

«  Multi-point collection of living expenses (9 categories);

- Rigorous validation process including investigation of unusual or low amounts;
- Telephone interview direct with the applicant; and

- Using the higher of validated living expenses and HPI.

Our approach is to have at least two (2) experienced and skilled credit analysts assess the merits of each
loan application. We do not use automated credit scores and we do not apply mechanical or automated
decision making processes. The loan assessment process includes analysis of key risk areas such as
suitability of overall loan characteristics and suitability of any interest only periods. Key data points such
as income and expenses are manually verified.

La Trobe Financial do not use introducers and all brokers must be a member of a regulatory body such
as the FBAA. La Trobe Financial does not have any volume based incentive arrangements in place with
brokers or aggregators. We anticipate a move away from trail commissions. No material impactis
anticipated on our business model.

Aggregators have been self-policing their members via a greater focus on loan file reviews and
compliance checks. Aggregators are reporting increased feedback from lenders in relation to
performance of individual brokers.

La Trobe




Index results as at 30 June 2019 » Orderly correction of July 2017 — early

Change in dwelling values 2019 appears to be nearing its end.
Month  Quarter Annual Since peak | Median price (all) Rental yield (all) - Sydney and Melbourne now showing

Sydney 01  -1.1 -9.9 149 $ 777,693 3.5 MoM house price growth

Melbourne 02  -06 -9.2 109 $ 619,383 3.7 * Auction clearance rates in Sydney &
Brisbane 06  -14 2.6 29 $ 486,121 4.6 Melbourne strengthening significantly.
Adelaide 05  -04 -0.3 1.0 $ 430,654 4.5 * Sentiment change following election
Perth 0.7 21 91 -198 $ 439,732 4.3 result has buoyed investors — still too early
Hobart 02  -1.1 2.9 11 0% 453,033 5.2 fo show in official stafistics.

Darwin 09  -36 9.3 -30.1 $ 387,382 6.0 * Overadll stfrong long-term demand/supply
Canberra 09 07 1.4 11 $ 585,193 4.8 fundamentals support values and provide
Capitals 0.1 11 8.0 102 % 590,431 39 protection against disorderly retracement
Regional 04  -09 3.1 34 $ 374,991 5.1 « We expect a subdued but broadly stable
National 02  -1.0 -6.9 84 $ 516,713 4.1 and predictable market on aggregate

basis with pockets of softness to persist.

* LTF not bullish — decline has been orderly
as predicted and comfortable with low
growth in values as markets appear to hit
bottom.

Corelogic: Home Value Index

La Trobe
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Property Markets — key citfies furning the
cornere

Quarterly and annual change in dwelling values - Melbourne Quarterly and annual change in dwelling values - Sydney

30% 20%
25% 15%
20%
10%
15%
10% %
5% 0% I
0%
-5%
-5%
10% ~10%
° B Quarterly change =Annual change B Quarterly change =—Annual change
-15% -15%
Jun-94 Jun-99 Jun-04 Jun-09 Jun-14 Jun-19 Jun-94 Jun-99 Jun-04 Jun-09 Jun-14 Jun-19

Source: Corelogic
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Population Growth

Australian Population Change New Home Sales - Last 5 years
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Source: Trading Economics, July

Source: Macrobusiness, June 2019
2019

Incorporating increasing new home sales, expect housing in SYD/MEL to work back towards structural shortfall —
potentially as soon as 1HFY20 (later this year!). Expect the housing discussion to move back fowards affordability
challenges in the medium term.

La Trobe
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Funding Costs

BBSW (bank bill swap rate) is the key market BBSW 30 days
index and basis for fund costs (Source: La Trobe Financial)
» Historically tracks at relatively stable margin over 2.20%

OCR

» Nov 17-Jan 19 saw divergence between 30d
BBSW & OCR.

« Causes include rising US interest rates and
reduced liquidity in the domestic market (bank
levy, US Tax Cuts & Jobs Act - 8% tax on
repaftriation — down from 35%) 1.80%

« Lenders re-priced retail book in response —albeit
in a constrained manner due to Royal
Commission and reputational risks issues

+ 2019 has seen convergence by mean reversion

« Current low BBSW suggests rates ‘lower for

2.00%

1.60%

longer’. \
« Watch for benchmark changes (LIBOR, BBSW) - a0
from 2021 LIBOR will not be supported by FCA -
work contfinues on replacement reference rates
for circa $350 trillion of derivatives
« Current environment beneficial for property 1.20%
credit however intensifies modern thematic of
difficulty for investors to gain meaningful returns
from investments. oo
e Fu nding costs and Interest Rates fundamental Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19Mar-19 Apr-19 May-19 Jun-19
challenge for investors. —RBAOCR ——BBSW 20d

La Trobe
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La Trobe

The La Trobe Ausiralian
Credit Fund
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La Trobe Australian Credit Fund

La Trobe Financial Credit Fund

Five investment options

Pooled options Peer-to-Peer(P2P) option

90 Day Notice 12 Month Term High Yield Credit Select Investment
Account Account Account Account Account

Access to funds Access to funds 12 month term Investing for Investing for term
generally available generally available investment 4 year term Peer-to-Peer
within 2 business days within 90 days investment

from

3.10%*"§ 5.20” | 6.70” § 6.00%

p.a.var p.a. var p.a.var p.a. var

- 2.60%

*#
p.a.var, N

Segregated pool Segregated pool Segregated pool Investment in
of assets of assets of assets specified asset(s)

La Trobe
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Key Staftistics — La Trobe Australian Credit Fund

(]
Cred It FU nd 12 Month Term Account Annual Performance Comparison since inception

* TOTO' FUM: $35 bﬂ L Australian Equities

(S&P ASX 200 TR in AU)
« # investors: 38,000 -

e Cash (Bloomberg
AusBond Bank Bill
Index TR in AU)

12 Month Term Account

« 12 Month Term FUM: $2.3 bn
* Inception: October 2002

—— Property Securities
(S&P ASX 200 A REIT
(Sector) TR in AU)

20.00% NI\

e Australian Fixed
Interest (Bloomberg
AusBond Composite O+
Years TR in AU)

e Global Equities (MSCI

g WAV I_VR 620% -80.00% - , AC World TR in AU)

-30.00%

L]
« Current yield: 5.20% p.a. var e
. . (o) . . 12 Month Term
-130.00% Account
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
o - R T - - = T~ T = - I e B B B B B B B B B B B -
cccccccccccccccccccccccccccccccccc
(IIIOﬂThW) 238383253838 8238388548438823353838483873

* Last yield adj: Septemiber 2015

La Trobe
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Performance

Sustained outperformance of Top Five 12 month term (average) deposits.

12 Month Term Account Return v Term Deposit Indices
8.00%

7.50%

N,

7.00%

6.50% ‘-\xﬁ
6.00%

5.50% \ﬂ

N\
5.00%

4.50%
4.00%

3.50% = ﬁc_\
3.00% ™~

2.50% \\_ */\K/ 4 -
2.00%
NN NN OOOMO ST s W0 WWWW®M OO0 OO0 O0OOM~SMSMMSMDMSMOGODOODOEOONo o od
Ty Ty TSy TS T s Ty cvT<CY2<qOLCTLYYSYYTTCYSCYYTYSYSTYYTYSYSTCSYYCYRSYTYTYRSYRYYY Y
$333555335655383655385868573356855383655383685
= Nz =s nz-T=s NZH=s nz-T=s nz-o=s 0nzo==s nz-o=s

e Hig 4 TD Average (12 month) s High 12 month TD s Top & TD Average (12 month) s 12 Month Term Account

An investment in the 12 Month Term Account is not a term deposit with a bank and has a different risk profile.
You should take this into account when considering an investment in the Fund.

La Trobe
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Performance

12 Month Term Account Accumulation Comparison since inception

$450,000 Australian Equities
(S&P ASX 200 TR in
$400,000 ¢ AU)
e C5sh (Bloomberg
350,000 AusBond Bank Bill
Index TR in AU)
$300,000
e Australian Credit
$250,000 Fund - 12 Month
Term Account
»200,000 Property Securities
(S&P ASX 200 A REIT
$150,000 (Sector) TR in AU)
$100,000 Australian Fixed
Interest (Bloomberg
AusBond Composite
$50,000 O+ Years TR in AU)
e (5 |0bal Equities (MSCI
5 World TR in AU}

L L L L L L L L L L L L L L L L L L L L L L
M NST T NNNOOOERESSRROMOOOOO A NN SN MAN N TTTnnuW WO~~~ 000000
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12 Month Term Account - Arrears

12 Month Term Account Arrears History (% of FUM)

6.00%

5.00%

4.00%

3.00%
2.00%
1.00%

0.00%

May-14  Aug-14 Nov-14 Feb-15 May-15 Aug-15 MNov-15 Feb-16 May-16 Aug-16 Nov-16 Feb-17 May-17 Aug-17 Nov-17 Feb-18 May-18 Aug-18 MNov-18 Feb-18 May-19

m31-60days mB61-90days m91-120days = 121-150days ®151-180days m180+days =MIP

Shorifall History - 12 Month Term Account 31 May 2019

PERIOD Annualised Losses (% of FUM)

1 year 0.14%
3 years 0.16%
5 years 0.13%
7 years 0.13%

Since Inception 0.12%
La Trobe
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Peer to Peer - Investment Innovations

West Melbourne, VIC

Commercial Industrial

Available Investment:
$228,930

Return LVR Months
6.29 65.00 28

Vanable remaining

More info >

Looking out for you® 22

Woulkuraka, QLD

Residential — Construction

Available Investment:
$253,363

Return LVR Months
8.30 58.58 13

Ficed remaining

More info >

Residential — Owner Occup

Available Investment:
$845,000

Return LVR Months

6.19 75.00 55

Yariabfe remaining

Request SPDS:
If you would like to invest in this property please fill in your details below and click
the reqguest spds button. This will send an email to La Trobe Financial with your

details and an 5PD5 will be emailed to vou.

O New Investor

® Existing Investor
Amount to invest:
Investor Number Account Name
Phone

Email

Special Instructions

<>

Close

La Trobe



High Yield Credit Account

Investment Return 6.70%p.a (variable)

Investment Objective Provide Retail Investors access to a class of
credif investments which historically has only
been available to institutional and
professional investors.

Minimum Investment $250,000

Investment Term 4 Years

1.5% Inner City

Poritfolio composition

Non-Metro

La Trobe
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Wealth Management Team

dr

Chris Andrews

Senior Vice President
Chief Investment Officer
0410220 183

Megan Pfab
National Sales
Manager
0408 126 664

Kate Sullivan

Senior Manager Client
Partnerships — Private Wealth
0407 526 238

Todd Surace
Senior Manager
Client Partnerships
0490 305 847

Josephine Chan

Senior Manager Client
Partnerships — Private Wealth
03 8610 2346

Rachel Bartlett
Adviser Support -
Private Wealth
03 8610 2894
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Sandy Singh
Senior FUND
Portfolio Manager

03 8610 2456

Andrew Evans

Senior Manager Client
Partnerships — Private Wealth
0410220 185

Peter Smirnios

Senior Manager Client
Partnerships — Private Wealth
0423 531116

Helmuth Ewinger

Senior Manager Client
Partnerships — Private Wealth
03 8610 2833

Jon Claveria

Senior Manager Client
Partnerships — Private Wealth
03 8610 2368

Kim Bayne
Adviser Support -
Private Wealth
0386102771

R

Cheree Pedley
Head of Investor
Operations

0400 760 106

Jo Ni

Senior Manager Client
Partnerships — Private Wealth
0413012 829

Justin Mason

Senior Manager Client
Partnerships — Private Wealth
03 86102780

Peter Promm

Senior Manager Client
Partnerships — Private Wealth
02 8046 1521

Senio Vitaliano

Senior Manager Client
Partnerships — Private Wealth
02 8610 2369

Sean Wang
Adviser Support -
Private Wealth
0386102353

Michael Watson
Head of Distribution
0409 419 039

Dusty Rychart
Senior Manager
Client Partnerships
0478 089 330

Antonio Dinardo
Senior Manager
Client Partnerships
0437 125 505

Jeremy Andrews

Senior Manager Client
Partnerships — Private Wealth
03 8610 2741

Skyla Cain

Senior Manager Client
Partnerships — Private Wealth
03 8610 2804

La Trobe
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Conclusions

1. Property credit remains a resilient asset class

2. Asset class fundamentals are controlled and improving
3. Investor demand is strong at retail and institutional levels

4. La Trobe Financial products available on:
o APLs: 250

o Platforms: CFS, MQG, IOOF, AMP, Netwealth, Hub24 etc

Looking out for you®
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Awards & Ratings

] r = Australia
Recommended : M ANANA Reggg:g;egged Ratlngs 4

Lipper Leader
Total Return

D A

research

SELF MANAGED | InnovATOR

SMSF MEMBER

\ SUPER FUND WINNER
' AWARDS 2018 | coreDATA

WINNER 2014

VICTORIAN INNOVATION

IN FUNDS MANAGEMENT AWARD

MELBOURNE FINANCIAL SERVICES SYMPOSIUM

2013,2014,2015,

2016,2017,2018, 2019
Any Rating is only one factor to be taken into account before deciding fo invest. To view our ratings and awards, please visit our Awards and Ratings page on our website. 1.The Zenith Investment Partners (“Zenith”)
Australian Financial Services License No. 226872 rating (assigned 21 March 2018) referred to in this document is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has
been prepared without taking info account the objectives, financial situation or needs of any individual and is subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell
or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider the appropriateness of this advice in light of their own objectives,
financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website.
Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’'s methodology,
ratings definitions and regulatory compliance are available on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines 2. The rating contained in this document is issued by SQM
Research Pty Ltd ABN 93 122 592 036 AFSL 421913. SQM Research is an investment research firm that undertakes research on investment products exclusively for its wholesale clients, utilising a proprietary review and
star rating system. The SQM Research star rating system is of a general nature and does not take into account the particular circumstances or needs of any specific person. The rating may be subject to change at
any fime. Only licensed financial advisers may use the SQM Research star rating system in determining whether an investment is appropriate to a person’s particular circumstances or needs. You should read the
product disclosure statfement and consult a licensed financial adviser before making an investment decision in relation to this investment product. SQM Research receives a fee from the Fund Manager for the
research and rating of the managed investment scheme. 3. The Lonsec Rating (assigned 2 October 2018) presented in this document is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445. The
Rating is limited to “General Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the investment merits of the financial product(s). Past performance information is for
illustrative purposes only and is not indicative of future performance. It is not a recommendation to purchase, sell or hold La Trobe Financial’s product(s), and you should seek independent financial advice before
investing in this product(s). The Rating is subject to change without notice and Lonsec assumes no obligation to update the relevant document(s) following publication. Lonsec receives a fee from the Fund Manager
for researching the product(s) using comprehensive and objective criteria. For further information regarding Lonsec’s Ratings methodology, please refer to our website aft:
http://www.beyond.lonsec.com.au/intelligence/lonsec-ratings. 4. Australia Ratings has made every effort fo ensure the reliability of the views and rankings expressed in this report and those published on its websites.
Australia Ratings research is based upon information known fo us or which was obtained from sources which we believed to be reliable and accurate af fime of publication. However, like the markets, we are not
perfect. This report is prepared for general information only, and as such, the specific needs, investment objectives or financial situation of any particular user have not been taken into consideration. Individuals
should therefore discuss, with their financial planner or advisor, the merits of each rating/ranking for their own specific circumstances and realise that not all investments will be appropriate for all subscribers. To the
extent permitted by law, Australia Ratings and its employees, agents and authorized representatives exclude all liability for any loss or damage (including indirect, special or consequential loss or damage) arising
from the use of, or reliance on, any information within the report whether or not caused by any negligent act or omission. If the law prohibits the exclusion of such liability, Australia Ratings hereby limits its liability, to
the extent permitted by law, to the resupply of the said information or the cost of the said resupply. 5. Lipper Ratings for Total Return reflect funds’ historical return performance relative to peers. The ratings are
subject fo change every month. The highest 20% of funds in each peer group are named Lipper Leader or a score of 5 for Total Return. Lipper Leader ratings are not infended fo predict future results and does not
guarantee the accuracy of this information. More information is available at www lipperweb.com. Thomson Reuters Copyright, All Rights Reserved.

La Trobe
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http://www.zenithpartners.com.au/RegulatoryGuidelines
http://www.beyond.lonsec.com.au/intelligence/lonsec-ratings

La Trobe MELBOURNE | SYDNEY | SHANGHAI | HONG KONG

Disclaimer: The Material that precedes this presentation is of general background information about La Trobe Financial's activities current at the date of this presentation. It is
information given in summary form and does not purport fo be complete. It is nof infended to be relied upon as advice to investors or potential investors and does nof take into
account the investment objectives, financial situation or needs of any particular investor. These should be considered, with or without professional advice when deciding if an
investment is appropriate. Copyright 2019 La Trobe Financial Services Pty Lid ACN 006 479 527. All rights reserved. No portion of this may be reproduced, copied, or in any way reused
without written permission from La Trobe Financial.

La Trobe Financial Asset Management Limited ACN 007 332 363 Australian Financial Services Licence 222213 Australian Credit Licence 222213 is the issuer and manager of the La
Trobe Australian Credit Fund ARSN 088 178 321. It is imporfant for you to consider the Product Disclosure Statement for the Credit Fund in deciding whether to invest, or to confinue o
invest, in the Credit Fund. You can read the PDS on our welbsite or ask for a copy by telephoning us.

* Returns on our investments are variable and paid monthly. Past performance is not a reliable indicator of fufure performance. The rates of return from the Credit Fund are not
guaranteed and are determined by the future revenue of the Credit Fund and may be lower than expected. Investors risk losing some or all of their principal investment. An
investment in the Credit Fund is not a bank deposit. Withdrawal rights are subject to liquidity and may be delayed or suspended. Visit our website for further information.

# While we have 12 months under the Credit Fund's Constitution within which to honour your redemption request if there is insufficient liquidity in this Account at the time of your
request, we will make every endeavour fo honour your redemption request from your Classic 48 hour Account within 2 business days, and your 90 Day Notice Account within 20 days.
At the time of this document, there has never been a case in the history of the Fund when we have nof honoured a redempftion request on time due to a lack of liquidity.



