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Important information C

ASSET MANAGEMENT
This information has been provided for the funds in the table below by Navigator Australia Limited (ABN 45 006 302 987 AFSL 236466), MLC Investments Limited (ABN 30 002 641 661 AFSL 230705) as
Responsible Entity for the MLC Investment Trust, NULIS Nominees (Australia) Limited (ABN 80 008 515 633, AFSL 236465) as trustee of the MLC MasterKey Fundamentals Super and Pension and MLC
MasterKey Business Super products which are a part of the MLC Super Fund (ABN 70 732 426 024), part of the Insignia Financial Group of companies (comprising Insignia Financial Ltd ABN 49 100 103 722
and its related bodies corporate) (‘Insignia Financial Group’). The capital value, payment of income, and performance of the Funds are not guaranteed. An investment in the Funds is subject to investment risk,
including possible delays in repayment of capital and loss of income and principal invested. No member of the Insignia Financial Group guarantees or otherwise accepts any liability in respect of any financial
product referred to in this communication.
This presentation has been prepared for licensed financial advisers only. This document must not be distributed to “retail clients” (as defined in the Corporations Act 2001 (Cth)) or any other
persons. This information is directed to and prepared for Australian residents only.
Some information contained in this presentation may constitute general advice. It has been prepared without taking account of an investor’s objectives, financial situation or needs and because of that an investor
should, before acting on the advice, consider the appropriateness of the advice having regard to their personal objectives, financial situation and needs. Investors should obtain a Product Disclosure Statement or
other disclosure document relating to any financial product which is issued by MLC and consider it before making any decision about whether to acquire or continue to hold the product. A copy of the Product
Disclosure Statement or other disclosure document is available upon request by phoning the MLC call centre on 132 652 or on our website at mic.com.au.
Past performance is not a reliable indicator of future performance. The value of an investment may rise or fall with the changes in the market. Any projection or other forward-looking statement (‘Projection’) in this
document is provided for information purposes only. Whilst reasonably formed, no representation is made as to the accuracy of any such Projection or that it will be met. Actual events may vary materially.
The information in this communication is indicative and prepared for information purposes only and does not purport to contain all matters relevant to any particular investment or financial instrument. Any
opinions expressed in this communication constitute our judgement at the time of issue. We believe that the information contained in this communication is correct and that any estimates, opinions, conclusions or
recommendations are reasonably held or made at the time of compilation. However, no warranty is made as to their accuracy or reliability. The information in this communication is subject to change without
notice, and we shall not be under any duty to update or correct it. All statements as to future matters are not guaranteed to be accurate and any statements as to past performance do not represent future
performance. We may rely on third parties to provide certain information. We are not responsible for its accuracy or liable for any loss arising from person relying on information provided by third parties. Subject
to any terms implied by law and which cannot be excluded, we shall not be liable for any errors, omissions, defects or misrepresentations in this communication (including by reasons of negligence, negligent
misstatement or otherwise) or for any loss or damage (whether direct or indirect) suffered by persons who use or rely on the communication.
While MLC has taken all reasonable care in producing this communication, subsequent changes in circumstances may occur and impact on its accuracy. The investment managers are current as at the date this
communication was prepared. Investment managers are regularly reviewed and may be appointed or removed at any time without prior notice to you.
The following funds are affected by the changes to MLC'’s fixed income strategy. These funds appear on MLC’s platforms, in addition to a number of external platforms:

MLC Fixed Interest MLC Wholesale Horizon 1 Bond Portfolio MLC Wholesale Diversified Debt Fund
MLC Stable MLC Wholesale Horizon 2 Income Portfolio MLC MySuper
MLC Conservative Balanced MLC Wholesale Horizon 3 Conservative Growth Portfolio
MLC Balanced Portfolio MLC Wholesale Horizon 4 Balanced Portfolio
MLC Growth Portfolio MLC Wholesale Horizon 5 Growth Portfolio
MLC Flexible Moderate Portfolio MLC Wholesale Inflation Plus Conservative Portfolio
MLC Flexible Assertive Portfolio MLC Wholesale Inflation Plus Moderate Portfolio
MLC Wholesale Inflation Plus Assertive Portfolio 2
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What’s changed and why? ASSETMANAGEIRERT

* Appointed managers Bentham Asset Management and * The role of the extended credit strategy is to provide a
Stone Harbor Investment Partners in the extended credit return enhancement to the traditional duration based and
strategy. investment grade fixed income allocation, by accessing

«  Funds affected are: attractive risk-adjusted returns available in non-investment

_ grade credit and other non-core fixed income markets.
o MLC: Fixed Interest, Stable, Conservative Balanced,

Balanced. Growth. Flexible Moderate. Flexible * The benchmark for the strategy is 50% High Yield Bonds
Assertive’ ’ ’ and 50% High Yield Leveraged Loans.

MLC Wholesale Diversified Debt Fund * The new investment manager strategies we’ve chosen have
MLC Wholesale Horizon 1 to 5 diversity of investment approach, insight, and demonstrated

MLC Wholesale Inflation Plus ability at outperforming their market indices.

MySuper «  We're familiar with the new managers as they're already
used in other MLC or IOOF portfolios.

O O O O

* There’s no impact on fees as a result of these changes.

Client benefits

*  We believe the changes will provide better risk-adjusted
return outcomes for the extended credit strategy.

* We have greater conviction the new mix of managers can
provide diversification of returns.

Changes to MLC’s fixed income strategy, for financial advisers
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MLC extended credit*

Updated

Bentham 25.0% +25.0%
Loomis Sayles - -25.0%
Mugzinich 25.0% -
Oaktree 15.0% -5.0%
Shenkman 30.0% -
Stone Harbor 5.0% +5.0%
Total 100.0% -

*The same manager mix applies to MLC MasterKey Super
and Pension Fundamentals and Business Super

Changes to MLC’s fixed income strategy, for financial advisers
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MLC Extended Credit

Target manager allocations, MLC Wholesale

MLC
extended

credit
managers

Bentham 1.88% 1.00% 1.00%
Muzinich 1.88% 1.00% 1.00%

Oaktree 1.13% 0.60% 0.60%
Shenkman 2.25% 1.20% 1.20%

Stone o
Harbor 0.38% 0.20% 0.20%
Total 7.50% 4.00% 4.00%

Changes to MLC’s fixed income strategy, for financial advisers

Inflation Plus
Conservative

1.25%
1.25%

0.75%
1.50%

0.25%

5.00%

Inflation Plus
Moderate

1.25%
1.25%

0.75%
1.50%

0.25%

5.00%

Inflation Plus
Assertive

1.75%
1.75%

1.05%
2.10%

0.35%

7.00%

Diversified
Debt

1.25%
1.25%

0.75%
1.50%

0.25%

5.00%



Profile of Bentham Asset Management —

Global Opportunities Fund

About Bentham Asset Management Why we’ve appointed Bentham

ASSET MANAGEMENT

Bentham Asset Management
(Bentham) is a specialist global
credit and fixed income manager
based in Sydney, Australia. The
Bentham business was spun out
of Credit Suisse Asset
Management in May 2010.

Manages $7bn (at May 2023).

Bentham believes global credit markets represent a valuable
diversifying asset class to traditional asset classes (bonds
and shares). Global credit tends to offer higher income than
traditional fixed income and lower levels of correlation with
shares and government bonds, which can improve the risk-
return profile of a balanced investment portfolio.

Changes to MLC’s fixed income strategy, for financial advisers

The Bentham Global Opportunities Fund (GOF) aims to deliver
positive absolute returns by identifying the best return potential
after adjusting for risk within the different fixed income credit
sectors (including syndicated loans and high yield).

GOF is active and has wide allocation ranges and many
instruments with which to manage interest rate and credit risk.
Bentham’s approach has robust risk management and
implements active risk mitigation (in the form of tail risk hedges).

Bentham is a manager in the MLC Premium and Value Model
Portfolios (SMAs). These portfolios invest in the Bentham
Syndicated Loan Fund and the Bentham Global Income Fund.



Profile of Stone Harbor Investment Partners
Emerging Markets Explorer Strategy

About Stone Harbor Investment Partners Why we’ve appointed Stone Harbor

«  Stone Harbor has one of the longest running track records in the
«  Stone Harbor Investment Partners Stone Harbor Q EMD asset class.

(Stone Fiarbor) is a global emerging T « The Emerging Markets Explorer Strategy (Strategy) is a
concentrated total return portfolio of high-conviction ideas from
the emerging markets debt asset classes, including sovereign
credit, corporate credit, local duration, and foreign currency.

ASSET MANAGEMENT

markets debt (EMD) specialist
investment manager, with expertise
across all EMD public market

sectors.
« The Strategy is intended to capture the expected return from the

high-conviction positions held among the various emerging
market portfolios that Stone Harbor manages globally. The

* The firm is headquartered in New
York, with offices in London and

Singapore. Strategy is driven by fundamental analysis and complemented
+ Stone Harbor became a wholly owned subsidiary of Virtus by top-down macro views.
Investment Partners in January 2022. +  Stone Harbor has managed portfolios for IOOF since 2019.

«  Manages $10.7 bn (at 31 March 2023).

+ Stone Harbor’s established track record span over 30 years in
a broad array of credit and asset allocation strategies.

e Stone Harbor is a division of Virtus Fixed Income Advisers,
LLC (“VFIA”), an SEC registered investment adviser.

Changes to MLC’s fixed income strategy, for financial advisers



Communication plan
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* Internal mlcamcomms email to BDMs

* Included in Adviser Bulletin email to advisers

* Published in adviser sections of mlc.com.au and
mlcam.com.au (in ‘Strategy updates’ section)

June Advisers This presentation outlining the changes

Investment update for financial advisers
P + Published on mlc.com.au (in Fund Commentaries,

Late Jul Advisers MLC'’s scenario insights & portfolio under Prices and Performance accessed from Adviser
y positioning tab) and micam.com.au (under ‘Latest quarterly
reporting resources’ in ‘Adviser only’ section
MLC wholesale fixed income funds update > © J )
. + mlc.com.au/fundprofiletool
Late July AdVIS(.arS Fund commentaries * mlcam.com.au/MLCWholesale, select Fund Profile
and clients Tool

Changes to MLC’s fixed income strategy, for financial advisers



