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Star Ratings reflect a fund’s performance relative to peers. A 5-star rating indicates top 10% performance within its peer group (Private/Hybrid Credit)

Risk:

Fund Performance (capital and income) Quarter 1Year 3Year (p.a) 5VYear(pa) 7Year(pa) S. 11 (p.a)
Altor AltFi Income Fund (Net) 3.09% 1.86% 1211% 10.82% 1.56% 11.52%
Benchmark (RBA Cash Rate + 6%) 2.42% 10.22% 10.59% 9.26% 8.54% 8.45%
Outperformance 0.68% 1.64% 152% 1.55% 3.01% 3.07%
Summary Fund Overview

* The Fund offers a return-maximising fixed income
strategy with a target distribution rate of 10% p.a.
after fees through-the-cycle

* March quarter return of 3.09% (after fees)

* Unit Price as at 31 March 2026: $1.1365

* 8-year track record, achieving 11.52% p.a. return
net of fees and expenses.

Manager Update

Altor Credit Partners Pty Ltd (“Manager”) is pleased to report
that the Altor AltFi Income Fund (the “Fund”) has now
achieved an eight-year track record, delivering a net return of
11.5% p.a. since inception after fees and expenses. We thank
our investors for their continued support over this period.

For the March 2026 quarter, the Fund generated a 3.09%
return, net of fees and expenses. Performance benefited
from increased interest income following recent interest rate
rises and continued fee income from borrowers including
Synertec. The Fund remains well diversified with 11 portfolio
investments and over $100m in assets.

As an actively managed Fund, the Manager continuously
reviews portfolio positions and underlying exposures.
Following the most recent review, the Manager has taken a
conservative decision to impair one position, EIIG, which
represents approximately 10% of Fund capital and is currently
capitalising interest. This investment has been under active
review over the past 12 months and whilst the outlook is
positive, the Manager has taken a conservative approach to
impair the loan.

Conversely, the Fund is pleased to report strong performance
from OnSpec, of which a substantial equity value is being
carried at nil value. Considering the company’s strong trading
performance and expected additional customer wins, the
Manager has sought an independent valuation of the
business and conservatively revalued its equity position.

Further details on both portfolio companies are discussed on
the following page.
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Fees
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Platforms

Altor Credit Partners Pty Ltd

Altor Capital Management Pty Ltd ATF
Altor AltFi Income Fund

Restricted to wholesale, professional
and sophisticated investors

Return-maximising fixed income
strategy through private credit
investments.

1.5% mgt. fee with 10% perf. fee over
benchmark (subject to HWM).

Nil entry fee; 2% withdrawal fee if
redeemed in the first 24 months.

RBA Cash Rate + 6%

$100,000; $10,000 increments
thereafter

Fund Monitors - Commended

Macquarie, Netwealth, HUB24,
Powerwrap/Spectrum, FNZ
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(1) 1 April 2018; (2) Performance shown net of fees with distributions reinvested. Does not take into account any taxes payable by an investor.
(3) Past performance is not an indicator of future performance. Performance may not add due to rounding.


https://www.fundmonitors.com/factorsreport.php?aspdf=1&fundid=3766
https://www.fundmonitors.com/factorsreport.php?aspdf=1&fundid=3766
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OnSpec

The position has been amber over the past 12 months.
Underperformance has primarily been attributable to delays
in executing bolt-on acquisitions originally anticipated in the
investment thesis, resulting in over investment in the
platform company (primarily in overheads). Importantly, the
underlying operating business continues to generate solid
contracted revenues.

As an active lender and investor, the Manager has
implemented several initiatives to improve performance and
strengthen oversight:

* Management change: The existing CEO has been
replaced, with Altor Capital Investment Director Mark
Tickle appointed in an acting capacity.

* Operational oversight: Increased oversight of tendering
processes and business development activity.

* Working capital improvements: Initiatives to accelerate
receivables collection are underway.

* Pipeline conversion: Active prioritisation of near-term,
higher-probability opportunities to improve conversion
and revenue visibility.

* Cross-portfolio collaboration: Exploring collaboration
opportunities with portfolio company Pointe Engineering,
a specialist ground improvement contractor, to support
joint tendering, technical capability enhancement and
access to larger and more complex projects.

In response to the recent backdrop of higher fuel prices, the
company has been able to implement operational levers to
protect margins. Encouragingly, these measures have been
well-received across the client base, reflecting the strength of
key personnel’s relationships and the Manager's proactive
engagement at the Board level.

The Manager expects these initiatives to stabilise operating
performance and anticipates the business returning to cash
interest servicing within the next 9 months.

Notwithstanding this positive outlook, the Manager has taken
a conservative valuation approach and has impaired the loan
by $2.0m, representing approximately 1.9% of Fund capital.

ALltFi Application Link

OnSpec continued to perform well during the March 2026
quarter, with the business executing strongly against its
growth strategy in the upstream energy services market.

Since the Fund provided its financing facility as part of a
management buyout, also receiving free attaching equity, the
company has delivered significant operational growth.
Revenue and EBITDA has increased from $13.4m and $1.3m
in FY24A to $33.8m and $4.2m in FY26A/F, supported by key
engagements with tier-one customers such as QGC (Shell)
and Origin Energy. Volumes across clients have continued to
increase, as OnSpec’s inhouse gauge technology is
performing and validated.

The Fund holds a meaningful equity position in the business
which had previously been carried at nil value.

In light of the company’s strong trading performance and
expected additional customer wins, the Manager has sought
an independent valuation of the company and conservatively
revalued the equity position to $2.5m, representing
approximately 2.4% of Fund capital.

OnSpec remains a well-structured investment for the Fund,
combining a senior secured facility with equity participation
alongside the founding management team. The Investment
Team continues to maintain close engagement with
management and the board and remains confident in the
business's trajectory as it scales into a contracted, blue-chip
client base with strong medium-term earnings visibility.

Synertec (SOP:ASX)

Recent geopolitical tensions have highlighted the need for
reliable, domestically-led energy security. Portfolio company
Synertec is a prime beneficiary of this thematic and has
recently announced its partnership with TasNetworks and
ARENA to achieve this.

During the quarter, the Fund deployed $1.5m cash,
generating $350k in capitalised fees, to support the rollout of
6 powerhouse units across the Tasmanian distribution
network. The project aims to enhance network resilience,
improve solar hosting capacity and manage peak demand.
Management expects this to extend into a broader national
rollout, with Synertec in place as an established provider.

New Investors can apply for Units in the Fund by clicking the following link: Altor AltFi Income Fund Application Page
Existing Investors can apply for additional Units by contacting Altor Client Services
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https://www.olivia123.com/altor-capital-management-pty-ltd/altor-altfi-income-fund.php
https://www.olivia123.com/altor-capital-management-pty-ltd/altor-altfi-income-fund.php
https://www.olivia123.com/altor-capital-management-pty-ltd/altor-altfi-income-fund.php
mailto:client.services@altorcapital.com.au?subject=AltFi%20Income%20Fund%20-%20Additional%20Application
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Portfolio Characteristics

The Fund continues to have preferred exposure in infrastructure, financial services, sports and entertainment and energy
transition sectors as the Manager expects these to perform strongly over the next few years. Investment structures into these
opportunities continue to follow the Altor philosophy of protecting downside.

The average borrower balance has increased to $9.2m, reflecting larger facilities to new borrowers and continued drawdowns
from existing borrowers. The Fund is fully invested and the Manager remains committed to a disciplined investment process,
with a continued focus on downside protection and will continue to deploy capital selectively.

3.5% 0.73%

6.5%
. .
Portfolio Metrics 27.0%
9.6% = Diversified Financial Services
Number of borrowers 11 = Commercial Services & Supplies
Average borrower balance $9.2m " Renewable Energy

= Sports

. . 0
Weighted avg. interest rate 12.2% 12.8% = Energy Equipment & Services
Avg. effective interest rate 12.4% = Construction & Engineering
Household Products
20.2%

Weighted duration of portfolio 1.7 years Cash

1. As at 31 March 2026
19.8%

Important Information

Confidential: This document is for the confidential use of the recipients only and is not to be reproduced without the written authority of Altor Capital
Management Pty Ltd ATF Altor AltFi Income Fund (“Fund”) Corporate Authorised Representative of AFSL 495647. It is important to note that the information
contained in this document is for sophisticated, professional or other investors as defined in section 708 of the Corporations Act. Persons wishing to invest will
be required to acknowledge that they have not received a disclosure document under part 6D.2 of the Corporations Act.

Risks: There are various risks in relation to any investment in the Fund. These risks include but are not limited to market risk and liquidity risk. Each investor
must make their own assessment of the Fund and the associated risks before making a decision to invest. Past performance is no guarantee for future
performance.

General Disclaimer: This document has been prepared by the Fund based on information available to it from its own and third party sources and is not a
disclosure document. The persons involved in or responsible for the preparation and publication of this report believe that the information herein is accurate
but no warranty of accuracy is given.

The information in this document contains general advice and is provided Altor Capital Management Pty Ltd ATF Altor AltFi Income Fund ("Fund") Corporate
Authorised Representative of AFSL 495647. That advice has been prepared without taking your personal objectives, financial situation or needs into account.
Before acting on it, you should consider the appropriateness of it having regard to your personal objectives, financial situation and needs. You should obtain
and read the Investment Memorandum ("IM") before making any decision to acquire any financial product referred to in this document.

The information in this document does not in anyway purport to cover all information that may be relevant to any investment; and accordingly recipients
should seek their own investment advice before making a decision to invest. This document is not a prospectus, disclosure document or other offering
document under Australian law or under any other. It is provided for information purposes and is not an invitation nor offer of Units for subscription,
purchase or sale in any jurisdiction. This document does not purport to contain all the information that a prospective investor may require in connection with
any potential investment in the Fund or its underlying business. Each recipient must make its own independent assessment of the Fund before acquiring any
Units. You should not treat the contents of this document, or any information provided in connection with it, as financial advice, financial product advice or
advice relating to legal, taxation or investment matters. Before acquiring any Units, you should consult your own advisers and conduct your own investigation
and analysis in relation to the Fund.

No representation or warranty is made by the Fund or any of its advisers, agents or employees as to the accuracy, completeness or reasonableness of the
information in this document or provided in connection with it. No information contained in this document or any other written or oral communication in
connection with it is, or shall be relied upon as, a promise or representation and no representation or warranty is made as to the accuracy or attainability of
any estimates, forecasts or projections set out in this document. No liability will attach to the Fund or its advisers with respect to any such information,
estimates, forecasts or projections.

Neither the Fund nor any other person accepts any responsibility to any unitholder or prospective unitholder to update this document after the date of this
document with regard to information or circumstances which come to its attention after that date. To the maximum extent permitted by law, the Fund and its
advisers do not accept responsibility or liability for any loss or damage suffered or incurred by you or any other person or entity however caused (including,
without limitation, negligence) relating in any way to this document including, without limitation, the information contained in or provided in connection with
it, any errors or omissions from it however caused (including without limitation, where caused by third parties), lack of accuracy, completeness, currency or
reliability or you, or any other person or entity, placing any reliance on this document, its accuracy, completeness, currency or reliability.
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