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Market commentary

The Reserve Bank of Australia (RBA) lowered the
cash rate by 0.25% to 3.60% at its August meeting

as inflation remained in its target band. With an
unexpected increase in the September unemployment
figures which were released in early October, the
Australian financial markets are factoring in the
potential for a 0.25% interest rate cut before calendar
year end and another 0.25% in the first half of 2026.

The RBA is likely to remain cautious in its decision
regarding future interest rate cuts. Global factors

will pay a significant role in the decision and the
unemployment rate will likely be a key domestic factor
in determining how many further cuts will be made.

The 0.75% of interest rate cuts in the calendar year to
date have been a positive catalyst for housing prices
and Cotality’s (formerly CorelLogic) Australian Home
Value Index recorded a 2.2% increase for the third
quarter of 2025, bringing the national growth rate for
the last 12 months to 4.8%. Notably the number of
advertised properties for sale remain well below the
five year average underpinning pricing increases.

Other factors that could affect residential house prices
in 2025 will include further decreases in the RBA cash
rate, level of net overseas migration, the supply of new
housing stock, changes in housing affordability and
the impact of the Commonwealth Government'’s first
homebuyer support schemes which was implemented
on 1st October.

The October 2025 RBA Financial Stability Review warns
that the largest risks to Australia’s financial stability
come from abroad and the risks are increasing, not
receding:

* High and rising debt levels in major economies.

e Stretched asset valuations and leverage in global
markets.

* Heightened geopolitical and operational risk.
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The Review concludes that Australia’s financial
system remains well positioned to navigate a period
of elevated global uncertainty.

Westpac report the Australian securitisation market
saw around $20.4 billion of securities issued in the
third quarter of 2025, bringing year to date issuance
to $50.9 billion. Resimac was an active issuer in the
securitisation market during this period completing a
$500 million ABS and a $1 billion RMBS transaction.

Margins on mezzanine notes tightened over the
quarter and are now testing the lows they reached
during the pandemic due to continued strong demand
coupled with a supportive credit environment. This
trend could continue as Australian credit is likely to
remain attractive for both domestic and international
investors given the uncertain global backdrop.

Fund commentary

e The Fund'’s income distributions remain the
key contributor to returns with its investments
continuing to collect a solid yield premium above
the bank bill cash rate. The distribution for the
quarter ending 30 September 2025 was 2.23 cents
per unit bringing the total for rolling twelve months
to 9.46 cents per unit equating to a distribution
return of 9.66% for the period.

¢ The Fund'’s distribution is 7% lower than the pcp.
This is due to:

> A fall in underlying rates — the RBA held the
official cash rate steady at 4.35% in the
September 2024 quarter, whilst in 2025 they
had fallen 0.50% to 3.85% by the start of the
September quarter and were reduced a further
0.25% mid-August. This equates to an average
of about 14% below the pcp.

> The continued high demand for securities
leading to a decrease in issue margins.
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Fund commentary (cont'd)
e The Fund’s growth return was 0.12% over the portfolio of residential mortgage loans.
twelve month period due to the compression of the
underlying RMBS margins. The Funds total return
was 9.78% for the 12 months ending 30 September
2025 exceeding its target return by 1.59%.

> The value of properties and loan to value ratios
indicate healthy valuation protection.

> A large redraw cushion.

* The Fund purchased holdings in Resimac’s ABS &

. ; > A low level of arrears that continues to be closely
RMBS issues during the quarter.

monitored.

* The pool of mortgages underlying the Fund’s
investments appear to be in robust condition for the
following reasons:

e The Manager continues to be vigilant for
geopolitical events which may cause market
volatility and concentrates on identifying and

> In total they form a well-seasoned and diversified investing in attractively priced issues.

Performance as at 30 September 2025

1month % 3months % 6 months % 1year % 2 years % p.a. 3years % p.a. | Inception % p.a.*

RMC Enhanced Income Fund 0.86% 2.47% 4.70% 9.78% 10.92% 10.99% 9.40%
Distribution return 217% 2.20% 4.59% 9.66% 9.91% 9.41% 8.91%
Growth return -1.30% 0.27% 0.10% 0.12% 1.02% 1.59% 0.49%
Bloomberg Ausbond
. 9 0.29% 0.92% 1.94% 419% 4.30% 4.05% 3.61%
Bank Bill Index
Target return 0.63% 1.92% 3.94% 8.19% 8.30% 8.05% 7.61%
Excess return 0.23% 0.55% 0.75% 1.59% 2.63% 2.94% 1.80%
*Inception 31 March 2022.
» Past performance is not an indicator of future performance. * Target Return is the Index Return plus 4% over rolling three
Returns are calculated net of fees and assume the year periods.
reinvestment of income. No allowance for taxation is made. ¢ Excess return is the difference between the Fund’s net return
e Growth return is the change in ex-distribution prices. and its target return.
¢ Distribution return is the difference between growth return ¢ Return data greater than one year is annualised.
and total return.
Morningstar Rating ™
Morningstar Morningstar Morningstar Morningstar
Rating Return Risk Category Rank
3 Year 3 Year 3 Year 3 Year
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Overall rating aut of 74 Unconstrained Fixed Income funds as of 30 Septamber 2025 Marningstar category: Uncanstrained Fixed Incame as of 30 September 2025

L
Q 'reS'I.maC 30 SEPTEMBER 2025 | 2



| RMC ENHANCED INCOME FUND QUARTERLY UPDATE

Performance as at 30 September 2025 (cont'd)

Portfolio statistics

Fund size $17,635,533
Number of holdings 20
Interest rate duration 0.03 years
Credit spread duration 0.79 years
Effective maturity 1.3 years
30-day Bank Bill Rate 3.54%

30 September 2025 distribution 2.23 cents per unit

Portfolio composition

Percentage of Resimac issued securities held (ex-cash)

100%

Liquidity

Sector
Cash & cash equivalents 6%
Liquid securities 19%
Other securities 75%
TOTAL 100%

Asset ranges

Sector
RMBS Prime 8%
RMBS Non-conforming 38%
Warehouse notes 36%
Credit Risk retention notes 7%
Asset backed securities 5%
Cash and equivalents 6%
TOTAL 100%

Qresimac

Credit exposure

S&P credit rating

AAA 6%
AA 0%
A 10%
BBB 3%
BB 5%
B 1%
Not rated 69%
Al+ 5%
Cash 1%
TOTAL 100%
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Key underlying residential mortgage loan statistics

Total Prime Non-conforming Warehouse
Number of loans 11,768 3,407 5144 3,217
Average loan balance $520,760 $325,521 $635,341 $544,313
Total current loan balances $6,128,298,824 $1,709,048,359 $3,268,194,090 $1,751,056,376

Total value of properties $11,646,928,643 $2,822,965,040 $5,688,725,186 $3,135,238,417
Weighted average current LVR 66% 57% 68% 67%
Weighted average seasoning 33 months 66 months 30 months 19 months
Weighted average interest rate 6.36% 5.98% 6.76% 5.87%
Total amount available redraw $1,005,570,647 $366,760,012 $374,200,751 $264,609,884
90+ days in arrears 0.75% 0.33% 111% 0.35%

% of fixed rate loans 1.37% 2.38% 0.27% 2.80%

% owner occupier 58% 63% 63% 44%

NSW 34% Inner city 0%
VIC 27% Metro 90%
QLD 19% Non-metro 10%
ACT 1% TOTAL 100%
WA 7%

SA 10%

TAS 1%

NT 1%

TOTAL 100%

Qresimac
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Key underlying ABS mortgage loan statistics

_ Business line <

Number of loans 10,273 Auto Finance 59%

Average loan balance $64,734 Equipment Finance 41%

Total current loan balances $665,010,904 TOTAL 100%
Weighted average LVR 79%

Weighted average term to maturity 43 months

Weighted average seasoning 16 months

Weighted average interest rate 8.97%

90+ days in arrears 0.08%

% of fixed rate loans 100%

Borrower type 100% commercial
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Disclaimer

This information is provided by Resimac Limited ACN 002 997 935 AFSL 247283 (Resimac) in relation to the RMC Enhanced Income
Fund (Fund). Evolution Trustees Limited ACN 611 839 519 AFSL 486217 (Evolution) is the trustee and the issuer of the units in the
Fund.

The information provided is general information only. It does not constitute financial, tax or legal advice or an offer or solicitation to
subscribe for units in the Fund. Neither Resimac nor Evolution give any representation or warranty as to the reliability, completeness
or accuracy of the information contained.

The information is provided for use by Australian residents or citizens who are currently resident in Australia. This information is
intended only for Australian wholesale clients as defined by section 761G of the Corporations Act 2001 (Cth).

This information has been prepared without taking account of your objectives, financial situation or needs. Before acting on the
information or deciding whether to acquire, hold or dispose of a product, you should consider the appropriateness of the information
based on your own objectives, financial situation or needs or consult a professional adviser.

You should also consider the Information Memorandum (IM) for the Fund dated 1 July 2025 which is available via resimac.com.au or
by request from fundsmanagement@resimac.com.au, or by phoning +61 2 8267 2000.

Resimac Limited may receive management fees from the Fund, details of which are also set out in the current IM. Each of Resimac
Limited and the trustee, their affiliates and associates accept no liability for any inaccurate, incomplete, or omitted information of any
kind or any losses caused by using this information.

All investments carry risks. There can be no assurance that the Fund will achieve its objectives and no guarantee against loss
resulting from an investment in the Fund. Past fund performance is not indicative of future performance. Restrictions may apply to
the amount and timing of withdrawal requests — refer to the IM for full details.

Morningstar disclaimer

© 2025 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its affiliates or
content providers; (2) may not be copied, adapted or distributed; (3) is not warranted to be accurate, complete or timely and 4) has
been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892), subsidiary of Morningstar.

Neither Morningstar nor its content providers are responsible for any damages arising from the use and distribution of this
information. Past performance is no guarantee of future results. Any general advice has been provided without reference to your
financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.

pdf.

You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making
any decision to invest. Morningstar’s publications, ratings and products should be viewed as an additional investment resource, not
as your sole source of information. Morningstar’s full research reports are the source of any Morningstar Ratings and are available
from Morningstar or your adviser. To obtain advice tailored to your situation, contact a financial adviser. Some material is copyright
and published under license from ASX Operations Pty Ltd ACN 004 523 782.

Effective 30 September 2025 reSimac
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