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Low-Medium

Fund Objective

To provide investors a high level of

capital preservation and to
outperform the Bloomberg
AusBond Bank Bill Index,

generating net returns to investors

in excess of cash alternatives.

Benchmark Index
AusBond Bank Bill Index

Inception Date
April 2013

APIR/ISIN
PRMO015AU/AU60PRM00152

Distribution
Quarterly

Buy/Sell Spread
Nil / Nil

Minimum Investment
$20,000 ($1 via IDPS)

Min. Allocation to Big 4 Banks
60%

Ratings
Zenith Recommended
Lonsec Recommended

Mutual Limited
3 Mth 6 Mth 1Yr 3Yr* 5Yr* Incep. *
Fund Net Return 1.82 2.88 5.68 5.82 3.62 2.96
AusBond Bank Bill Index 0.92 1.94 4.19 4.05 2.53 2.18
Relative Performance 0.90 0.94 1.49 1.77 1.09 0.78
*Returns greater than 1 year are per annum
4.92%
I ® Major Bank Subordinated ® Regional Bank Subordinated m AA- uA-
B Major Bank Senior Debt Mutual Bank Senior = BBB+ BBB

Cash and Short Term

MIF returned 0.58% (net) in September. The 6 month net return was 2.88% and the 12 month net
return was 5.68% at the end of September. Over the past 12 months the fund has returned 1.49%
above the Ausbond Bank Bill Index.

Local monetary policy expectations were active, with rate cut expectations easing as the month
unfolded — mainly driven by the CPI data. The cash rate held at 3.60% on 30 Sep 2025, after three cuts
earlier in 2025 (including a -25 bp cut in August to 3.60%). Growth has regained some momentum, but
with some upside risk to inflation, particularly in services and housing, the scope and timing of further
rate cuts could be limited. The labour market is loosening at the margin without cracking; while wage
growth has cooled. Sum this up and we have an easing cycle that has paused, with further cuts hinging
on Q3 inflation and labour data.

RBA Governor Bullock testified before a Parliamentary economics committee in September. Bullock
judged Australia’s economy remains in a “good place,” with inflation continuing to ease and the labour
market holding up relatively well. She indicated the recent rate cuts are expected to stimulate
household and business spending, though with lags. That said, she stressed significant uncertainties
and risks—for instance, weaker-than-expected consumer demand or external shocks. Bullock
emphasised that while further easing of policy could be warranted, the RBA must be “alert to the risk
that circumstances may change and be prepared to respond if necessary.”

It was another constructive month for AS credit spreads despite continued deal flow. 10NC5 year major
bank Tier 2 spreads finished the month at +132bps, the lowest level we have seen since coming out of
COVID in 2021. Senior spreads are showing similar performance, with major bank 5 year senior now
trading under +70bps. This makes the Tier 2 versus senior ratio stable around the 1.9x area, which
intuitively still makes holding Tier 2 attractive despite the fact levels are at 4 year lows.

Three of the four major banks are going into their reporting period so new issuance in October is
looking less likely. The past few deals have also gone to offshore markets, so no immediate need to tap
the local market for new issuance. This will further support secondary spreads with new issuance
unlikely to be the catalyst for any widening. Instead, we continue to look at equity markets with a
significant sell-off a risk. That being said, as we move towards the end of the calendar year, outside of a
new macro shock it is hard to see anything but a continuation of the strength we have seen since mid
year.
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51,519
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100%
60%
$625.46m

AMP, Asgard, BT Panorama, Centric, CFS, Hub24, Macquarie,

Mason Stevens, Netwealth, Powerwrap, Praemium
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Why Mutual?

“iZenth M/

RECOMMENDED

Trusted Expertise

Highly experienced Australian investment manager
specialising in cash, credit, and fixed income
investments.

Capital Stability with Regular Income
Our defensive investment approach prioritises
capital preservation and steady returns.

Daily Liquidity and Low Fees

Benefit from the accessibility of daily liquidity across
all our Funds, along with a cost-effective fee
structure.

Signatory of:

Principles for
Responsible
Investment

r -
Recommended 1]
Lonsec Research

For more information, contact Copia

1800 442 129 | clientservices@copiapartners.com.au | mutualltd.com.au

Past performance is not a reliable indicator of future performance. Total returns assume the reinvestment of all distributions. The performance is quoted net of all
fees and expenses. The reference indices do not incur these costs. This information is provided for general comparative purposes.

This Monthly Update is intended to provide general advice and information only and has been prepared by Mutual Limited (“Mutual”) (AFSL No. 230347). This
document is for general information purposes only and does not take into account the specific investment objectives, financial situation or particular needs of any
specific reader. As such, before acting on any information contained in this document, readers should consider the appropriateness of the information to their needs.
This may involve seeking advice from a qualified financial adviser. A current PDS and Target Market Determination is available at mutualltd.com.au.

The rating issued October 2024 APIR PRMO0O015AU is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421445 (Lonsec). Ratings are general advice only
and have been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure
statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance
information is not indicative of future performance. Ratings are subject to change without notice and Lonsec assumes no obligation to update. Lonsec uses objective
criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2024 Lonsec. All rights reserved.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) ("Zenith") rating assigned APIR PRM0O015AU referred to in this piece is limited to "General
Advice" (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or
needs of any individual, including target markets of financial products, where applicable, and is subject to change at any time without prior notice. It is not a specific
recommendation to purchase, sell or hold the relevant products). 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.




