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Statement of Comprehensive Income

For the Period 22 January 2024 to 30 June 2025

For the Period

22 January 2024 to
30 June 2025
Notes $000
Income
Interest income from financial assets 4 9,450
Other income 325
Total Income 9,775
Expenses
Management fees and costs (728)
Other expenses (101)
Total Expenses (829)
Profit for the period 8,946
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Statement of Financial Position

As at 30 June 2025

As at
30 June 2025
Notes $000
Assets

Cash and cash equivalents 10 7,188
Receivables 4 3,537
Financial assets at fair value through profit or loss 5 28,852
Financial assets at amortised costs 5 72,767
Total assets 112,344

Liabilities
Payables 8 2,460
Total liabilities 2,460
Net assets attributable to unit holders — equity 109,884

Remara Credit Opportunities Fund | APIR: AMT1125AU 4



Statement of Changes in Equity

For the Period 22 January 2024 to 30 June 2025

Period
22 January 2024
to 30 June 2025
$000
Total equity at the beginning of the financial period -
Profit before finance costs for the period 8,946
Other comphrensive income -
Total comphrensive income 8,946
Transactions with unit holders
Applications 105,445
Redemptions (501)
Reinvestment of distributions 4,973
Distribution paid and reinvested (8,979)
Total equity at the end of the financial period 109,884
Refer to note 1, 2 (0) and 7 for further details
Remara Credit Opportunities Fund | APIR: AMT1125AU 5



Statement of Cash Flows

For the Period 22 January 2024 to 30 June 2025

Period
22 January 2024 to
30 June 2025
$000
Cash flows from operating activities
Repayment of financial instruments 44,816
Payments for purchase of financial instruments (144,749)
Interest income received 5,429
Management fees and paid (721)
Net cash used in operating activities (95,225)
Cash flows from financing activities
Proceeds from applications by unit holders 105,445
Payments for redemptions by unit holders (501)
Distribution paid to unit holders (2,531)
Net cash provided by financing activities 102,413
Net Decrease in cash and cash equivalents 7,188
Cash and cash equivalents at beginning of year -
Cash and cash equivalents at end of financial year 7,188

The above statement of cash flows should be read in conjunction with the accompanying notes
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Notes to the Financial Statements

For the period 22 January 2024 to 30 June 2025

General information

Material accounting policy information

Interest income from financial assets at amortised cost
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Payables
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Distributions to unit holders
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Notes to the Financial Statements

For the Period 22 January 2024 to 30 June 2025

1 General information

These financial statements cover Remara Credit Opportunities Fund ("Fund") and have been prepared in accordance with
the Fund deed to meet the needs of stakeholders of the Fund. The Fund is a for-profit entity, incorporated and domiciled
in Australia.

The Fund was constituted on 22 January 2024 and has remained in operation since inception. The Fund will terminate in
accordance with the provisions of the Fund’s Constitution or by Law.

The Fund invests in Australian credit investments with exposure to investments including syndicated loans, asset backed
securities and collateralised debt obligations. The Fund seeks to add value through active allocations between individual
securities and industries, while maintaining a highly diversified portfolio.

AMAL Trustees Limited (formerly AMAL Trustees Pty Limited) (ABN 98 609 737 064) was appointed as the Trustee of
Fund on 22 January 2024. The Trustee’s registered office is Level 13, 20 Bond Street, Sydney, NSW 2000. The financial
statements are presented in Australian Dollars.

The financial statements were authorised for issue by the Trustee (the “Trustee”) on 21 January 2026. The Trustee has
the power to amend and reissue the financial statements.

2 Material accounting policy information

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies
have been consistently applied to the period presented, unless otherwise stated in the following text.

(a) Basis of preparation

The financial statements have been prepared for the purpose of reporting to the unitholders in accordance with the trust
deed. The accounting policies used in the preparation of this financial report, as described below are, in the opinion of the
Trust, appropriate to meet the needs of the unitholders.

The Trustee has determined that the Trust is not a reporting entity because in the opinion of the Trustee, there are unlikely
to exist users of the financial report who are unable to command the preparation of a report tailored to satisfy specifically
all of their information needs.

The following material accounting policies have been adopted in the preparation of the financial report. The accounting
policies have been consistently applied, unless otherwise stated.
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(b) Financial Instruments

Financial assets at fair value through profit or loss;

Investments, including unlisted equity instruments, loans and receivables and derivative financial instruments, are initially
recognised at cost, being the fair value of the consideration paid excluding transaction costs. Investments

are designated as “financial assets” and sub-participation loans are designated as “financial liabilities”. After initial
recognition, these financial assets and financial liabilities are kept at par value and will only be marked down from par if
there is determined to be a need for a provision for a measurable and probable loss as determined by the Trustee and
Investment Manager.

Subsequent changes in value are recognised through the statement of comprehensive income. Interest and dividends
earned on these instruments are recorded separately in interest and dividend revenue in the statement of comprehensive
income.

Financial assets at amortised cost;

Loans and receivables are measured at amortised cost and amortised using the effective interest rate method. Evidence
of impairment is reviewed at the end of each reporting period and, if impairment exists, an impairment loss is recognised
in profit or loss.

Classification
Financial assets
The Fund classifies its financial assets in the following measurement categories:

- those to be measured at fair value through profit or loss; and
- those to be measured are held at amortised cost. Expected credit loss provision after applying the security realisation
forecast is nil. All loans are carried at par plus accrued interest less impairment.

Recognition / derecognition

The Fund recognises financial assets and financial liabilities on the date it becomes party to the contractual agreement
and recognises changes in the fair value of financial assets or liabilities from this date.

Financial assets are derecognised when the right to receive cash flows have expired or the Fund has transferred
substantially all risks and rewards of ownership.

Investments in funds are measured at fair value which, is determined by the net asset value of the investment in the fund.
At each reporting date changes in the fair value of the investment are recorded as a gain or loss in the Statement of
Comprehensive Income.

Initial Measurement

Financial instruments, incorporating financial assets and financial liabilities, are recognised when the Fund becomes
a party to the contractual provisions of the instrument.

Financial instruments are initially measured at fair value plus transaction costs. Financial instruments are classified and
measured as set out below.

Classification and Subsequent Measurement
Financial instruments at fair value through profit or loss

On initial recognition the Fund measures a financial asset at its fair value. Transaction costs of financial assets and
liabilities carried at fair value through profit or loss are expensed in the statement of comprehensive income.
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Subsequent to initial recognition, all financial assets and liabilities at fair value through profit or loss are measured at fair
value. Gains and losses arising from changes in the fair value of ‘financial assets or liabilities at fair value through profit or
loss’ category are presented in the statement of comprehensive income in the period in which they arise.

For further details on how the fair value of financial instruments is determined please see Note 6 to the financial
statements.

Amortised cost

On initial recognition the Fund’s financial assets are classified and measured at amortised cost. As the financial assets
meet the following criteria they are also subsequently measured at amortised cost:

The financial assets are held within a business model whose objective is to hold financial assets in order to collect
contractual cash flows; and

The contractual terms of the financial assets give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal outstanding.

The amortised cost of a financial asset is the amount at which the financial asset is measured at initial recognition minus
the principal repayments, plus the cumulative amortisation using the effective interest method of any difference between
that initial amount and the maturity amount, adjusted for any loss allowance. The gross carrying amount of a financial
asset is the amortised cost of a financial asset before adjusting for any loss allowance.

Effective interest rate method

The effective interest rate method is a method of calculating the amortised cost of a financial instrument and of allocating
interest income or expense over the relevant period. The effective interest rate is the rate that discounts estimated future
cash receipts or payments through the expected life of the financial instrument, or where appropriate, a shorter period.

Impairment of financial assets

At each reporting date, the Fund shall estimate a loss allowance on each of the financial assets carried at amortised cost
(cash and cash equivalents, receivables and debt securities) at an amount equal to the lifetime ECL if the credit risk has
increased significantly since initial recognition. If, at the reporting date, the credit risk has not increased significantly since
initial recognition, the Fund shall measure the loss allowance at an amount equal to 12-month ECL. Significant financial
difficulties of the counter party, probability that the counter party will enter bankruptcy or financial reorganisation, and
default in payments are all considered indicators that the asset is credit impaired. If the credit risk increases to the point
that it is considered to be credit impaired, interest income will be calculated based on the net carrying amount adjusted for
the loss allowance. A significant increase in credit risk is defined by management as any contractual payment which is
more than 30 days past due. Any contractual payment which is more than 90 days past due is considered credit impaired.

The ECL approach is based on the difference between the contractual cash flows due in accordance with the contract
and all the cash flows that the Fund expects to receive. The shortfall is then discounted at an approximation to the asset’s
original effective interest rate.

The amount of the impairment loss is recognised in the statement of comprehensive income within other expenses. When
a trade receivable for which an impairment allowance had been recognised becomes uncollectible in a subsequent
period, it is written off against the allowance account. Subsequent recoveries of amounts previously written off are
credited against other expenses in the statement of comprehensive income.

Offsetting financial instruments

Financial assets and liabilities are offset, and the net amount is reported in the balance sheet when there is a legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, or realise the asset
and settle the liability simultaneously.

As at the end of the financial period, there are no financial assets or liabilities offset or with the right to offset in the
statement of financial position.
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(c) Interest Income

Interest income from financial assets at amortised cost is recognised using the effective interest method and includes
interest from cash and cash equivalents. Interest from financial assets at fair value through profit or loss is determined
based on the contractual coupon interest rate and includes interest from debt securities measured at fair value through
the profit or loss. Interest income on financial assets at fair value through profit or loss is also recognised in the statement
of comprehensive income, included in the net gains/(losses) on financial instruments at fair value through profit or loss.

(d) Expenses

All expenses are recognised in the Statement of Comprehensive Income on an accruals basis.

(e) Functional and presentation currency

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand,
deposits held at call with financial institutions and other short term, highly liquid investments with original maturities of
three months or less that are readily convertible to known amounts of cash and which are subject to an immaterial risk of
changes in value.

Payments and receipts relating to the purchase and sale of investment securities are classified as cash flows from
operating activities, as trading of these securities represents the Fund’s main income generating activity.

(f) Cash and Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits
held at call with financial institutions and other short term, highly liquid investments with original maturities of three months
or less that are readily convertible to known amounts of cash and which are subject to an immaterial risk of changes in
value.

Payments and receipts relating to the purchase and sale of investment securities are classified as cash flows from
operating activities, as trading of these securities represents the Fund’s main income generating activity.

(g) Distributions

The Fund may distribute its distributable income, in accordance with the Fund’s Constitution, to unit holders by cash or
reinvestment. The distributions are recognised in the statement of changes in equity.

(h) Use of Estimates and Judgements

Income not distributed is included in net assets attributable to unit holders. As the Fund’s units are classified as financial
liabilities, movements in net assets attributable to unit holders are recognised in the statement of comprehensive income
as finance costs.

(i) Increase/decrease in net assets attributable to unit holders

Income not distributed is included in net assets attributable to unit holders. As the Fund’s units are classified as financial
liabilities, movements in net assets attributable to unit holders are recognised in the statement of comprehensive income
as finance costs.
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(j)) Receivables

Receivables may include amounts for interest, and distributions. Collectability of receivables is reviewed on an ongoing
basis. Receivables which are known to be uncollectable are written off by reducing the carrying amount directly. The
amount of the impairment loss is recognised in the statement of comprehensive income within other expenses.
Subsequent recoveries of written off amounts are credited against other expenses in the statement of comprehensive
income.

(k) Payables

Payables include liabilities and accrued expenses owed by the Fund which are unpaid as at the end of the reporting period.
Payables are recognised for amounts to be paid in the future for goods and services received at the point in which the
obligation contractually arises. Amounts are generally paid within 30 days of being recorded as payables. Trade and other
payables are initially measured at fair value, and are subsequently measured at amortised cost, using the effective
interest method.

(I) Applications and redemptions

Applications received for units in the Fund are recorded net of any entry fees payable prior to the issue of units in the
Fund. Redemptions from the Fund are recorded gross of any exit fees payable after the cancellation of units redeemed.

(m) Taxation

Under current legislation, the Fund is not subject to income tax provided it attributes the entirety of its taxable income to
its unit holders on a present entitlement basis. The Fund currently incurs withholding taxes imposed by certain recorded
gross amounts of withholding taxes in the statement of comprehensive income. Withholding taxes are included in the
statement of comprehensive income as an expense. The benefit of imputation credits and foreign tax paid are passed on
to unit holders.

(n) Goods and services tax (GST)

The GST incurred on the costs of various services provided to the Fund by third parties such as management,
administration and custodian services where applicable, have been passed on to the Fund. The Fund qualifies for Reduced
Input Tax Credits (RITC) at a rate of at least 55%. Hence, fees for these services and any other expenses have been
recognised in the statement of comprehensive income net of the amount of GST recoverable from the Australian Taxation
Office (ATO). Amounts payable are inclusive of GST. The net amount of GST recoverable from the ATO is included in
receivables in the statement of financial position. Cash flows relating to GST are included in the statement of cash flows
on a gross basis.

(0) Net asset attributable to unit holders

Units are redeemable at the unit holders’ option; however, applications and redemptions may be suspended by the
Trustee if it is in the best interests of the unit holders.

The units can be put back to the Fund at any time for cash based on the redemption price. which is equal to a
proportionate share of the Fund's net asset value attributable to the unit holders.

The units are carried at the redemption amount that is payable at the reporting date if the holder exercises the right to put
the units back to the Fund.

The Fund’s units are classified as equity as they satisfy the following criteria under AASB 132 Financial Instruments:
Presentation:
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the puttable financial instrument entitles the holder to a pro-rata share of net assets in the event of the Fund’s liquidation;
the puttable financial instrument is in the class of instruments that is subordinate to all other classes of instruments
and class features are identical;

the puttable financial instrument does not include any contractual obligations to deliver cash or another financial asset,
or to exchange financial instruments with another entity under potentially unfavourable conditions to the Fund, and is
not a contract settled in the Fund’s own equity instruments;

and the total expected cash flows attributable to the puttable financial instrument over the life are based substantially
on the profit or loss.

3 Interest from financial assets at amortised cost

For the period
22 January 2024 to
30 June 2025

$000
Interest income received from investment 9,141
Interest income received from bank 309
9,450

4 Receivables

At at 30 June 2025

$000

Interest receivable 3,200
Other income 337
3,537
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5 Financial assets

(a) Financial assets at amortised costs

As at 30 June 2025

$000
Australian Commercial Solutions 556
CA16 Spies Sub-Participation 2,021
CAZ3 - The Plains Pref Sub-Participation 7,827
CA7 - Redbank Plains Sub-Participation 1,350
Coopers Plain Pref Sub-Participation T1 4,037
Coopers Plain Pref Sub-Participation T2 730
Cyril Megtap Developments 5,000
Jayne Crt Sub-Participation 423
Karam 2,183
KYCL Bargara Sub-participation 1,277
Pennyweight Property Sub-participation 313
Staar Cherry 88 Pref Sub-Participation 700
Warragamba One - Mezz 4,424
Whitehaven Property Sub-participation 54
Note Investments 40,069
Pakenham Preferred Equity 1,699
YP Equity 104
Total financial assets at amortised costs 72,767

(b) Financial assets at fair value through profit or loss

At at 30 June 2025

$000
Dynamoney Limited 10,724
Sussex Inlet Investment Trust - Preferred units 7,118
Remara Cash Management Fund - At Call 7,500
Warragamba One - Preferred Equity 3,510
Total financial assets at fair value through profit or loss 28,852
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Fair value hierarchy

Financial instruments carried at fair value are categorised under a three-level hierarchy. Financial instruments are
categorised based on the observable market inputs when estimating their fair value. If different levels of inputs are used
to measure a financial instrument’s fair value, the instrument’s classification within the hierarchy is based on the lowest
level of input that was significant to the fair value measurement.

Level 1:

Financial instruments are valued by reference to quoted prices in an active market(s) for identical assets or liabilities. These
quoted prices represent actual and regularly occurring market transactions on an arm’s length basis.

Level 2:

Financial instruments are valued using inputs other than quoted prices covered in Level 1. These other inputs include
quoted prices that are observable for the asset or liability, either directly (as prices) or indirectly (derived from prices). The
inputs included in this level encompass quoted prices in active markets for similar assets or liabilities, quoted prices in
markets in which there are few transactions for identical or similar assets or liabilities. Financial instruments that are
valued using other inputs that are not quoted prices but are observable for the assets or liabilities also fall into this
categorisation.

Level 3:

Financial instruments that have been valued, in whole or in part, by using valuation techniques or models that are based
on unobservable inputs that are neither supported by prices from observable current market transactions in the same
instrument nor are they based on available market data.

Unobservable valuation inputs are determined based on the best information available, which might include the entity’s
own data, reflecting its assumptions as well as best practices carried out or undertaken by other market participants.
These valuation techniques are used to the extent that observable inputs are not available.

The following table shows an analysis of financial instruments held at 30 June 2025, recorded at amortised cost and fair
value through profit and loss and presented by level of the fair value hierarchy:

As at 30 June 2025

Financial Assets

Investment in asset backed securities - - 72,767 72,767

Total financial assets at amortised cost - 72,767 72,767

As at 30 June 2025

Financial Assets

Investment in asset backed securities - - 28,852 28,852

Total financial assets at fair value through profit or

- 28,852 28,852
loss
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6 Valuable techniques used to derive level 1,
level 2 and level 3 fair values

Level 1

The fair value of financial instruments that are traded in an active market (for example, listed equities) is determined using
the last traded quoted price in an active market. As at 30 June 2025, the Fund had nil financial assets at fair value
through profit or loss included in level 1. As at 30 June 2025, the Fund also had nil financial liabilities at fair value through
profit or loss included in level 1.

Level 2

The fair value of financial instruments that are not traded in an active market (for example, unlisted investments) is
determined using valuation techniques. These valuation techniques maximise the use of observable market data where it
is available and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an
instrument are observable, the instrument is included in level 2. As at 30 June 2025, the Fund had nil financial assets at
fair value through profit or loss included in level 2. As at 30 June 2025, the Fund also had nil financial liabilities at fair
value through profit or loss included in level 2.

Level 3

If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. As at
30 June 2025, the Fund had $28,852,000 financial assets at fair value through profit or loss included in level 3.

Disclosed fair values

Cash and cash equivalent, balances due from/to brokers, receivables and payables. These are short-term financial assets
and financial liabilities whose carrying values approximate fair value, because of their short-term nature.

For Financial assets at amortised cost’s, their carrying values approximates fair value.

Net assets attributable to unit holders' carrying value differ from their fair value (deemed to be redemption price for
individual units) due to differences in valuation inputs. This difference is not material in the current or prior year.

/ Payables

At at 30 June 2025

$000

Distribution payable 1,467
Management costs and fees payable 176
Other payables 576
Settlement payables 241
2,460

All amounts are short term and the carrying values are considered to be a reasonable approximation of fair value.
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8 Net assets attributable to unit holders

Movements in the number of units and net assets attributable to unit holders during the period were as follows:

Period 22 A Period 22

January 2024to  January 2024 to
30 June 2025 30 June 2025

Units ‘000 $000
Opening balance - -
Application 105,446 105,446
Redemption (501) (501)
Reinvestment of distributions 4,973 4,973
Profit/(loss) for the period 8,946 8,946
Distributions paid and payable (8,979) (8,979)
Closing balance 109,884 109,884

Net assets attributable are classified as equity at 30 June 2025.

9 Distributions to unit holders

The distributions declared during the period were as follows:

Descriptions As at

30 June 2025 30 June 2024
$000 $000
Distributions paid and reinvested 7,511 0.0817
Distributions payable 1,467 0.0134
Total distributions 8,978 0.0951
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10 Cash and cash equivalent

The distributions declared during the period were as follows:

As at
30 June 2025
$000

7,188

Cash at bank
7,188

11 Contingent assets and liabilities and
commitments

There were no outstanding contingent asset, liabilities or commitments as at 30 June 2025.

12 Events occurring after the reporting date

No material events have occurred since the end of the period which would impact on the financial position of the Fund as
disclosed in the statement of financial position as at 30 June 2025 or on the results and cash flows of the Fund for the period

ended on that date.
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Trustee’s Declaration

In the opinion of the Trustee:
(a) The Trust is not a reporting entity as defined in the Australian Accounting Standards;

(b) The financial statements set out on pages 3 to 17 are drawn up so as to present fairly, in accordance with the
accounting standards to the extent described in Note 1, the results and cash flows for the period ended 30 June 2025,
and the financial position as at 30 June 2025 of the Trust;

(c) The Trust has operated during the period ended 30 June 2025 in accordance with the provisions of the Trust Deed;
and;

(d) There are reasonable ground to believe that the Fund will be able to pay its debts as and when they become due and
payable.

On behalf of the directors of the Trustee, AMAL Trustees Limited.

a

Peter Howe

Head of Fund Services Dated: 21 January 2026
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Independent Auditor’s Report to the unit holders of

Remara Credit Opportunities Fund

Ernst & Young Tel: +67 2 9248 5555
200 George Street Fax: +61 2 9248 5959
Sydney NSW 2000 Australia ey.com/au

GPO Box 2646 Sydney NSW 2001

Shape the future
with confidence

Independent auditor’s report to the unit holders of Remara Credit
Opportunities Fund

Opinion

We have audited the financial report of Remara Credit Opportunities Fund (“the Fund”), which
comprises the statement of financial position as at 30 June 2025, the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the period then ended, notes
to the financial statements, including material accounting policy information, and the directors’
declaration.

In our opinion, the accompanying financial report presents fairly, in all material respects, the financial
position of the Fund as at 30 June 2025, and its financial performance and its cash flows for the
period then ended in accordance with the Trust Deed.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for the audit of the financial
report section of our report. We are independent of the Fund in accordance with the ethical
requirements of the Accounting Professional and Ethical Standards Board's APES 110 Code of Ethics
for Professional Accountants (including Independence Standards) (the Code) that are relevant to our
audit of the financial report in Australia. We have also fulfilled our other ethical responsibilities in
accordance with the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Information other than the financial report and auditor's report thereon

The directors of AMAL Fund Services Limited as Trustee of the Fund (the “Trustee”) are responsible
for the other information.

QOur opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the financial report

The directors of the Fund are responsible for the preparation and fair presentation of the financial
report in accordance with the Trust Deed and for such internal control as the directors determine is
necessary to enable the preparation and fair presentation of the financial report that is free from
material misstatement, whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Shape the future
with confidence

going concern basis of accounting unless the directors either intend to liquidate the Fund or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Australian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this financial report.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional
Judgment and maintain professional scepticism throughout the audit. We also:

» ldentify and assess the risks of material misstatement of the financial report, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for cur opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

»  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund's internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

» Conclude on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Fund’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial report or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Fund to
cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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with confidence

Mv’/mwj/

Ernst & Young

b

Jonathan Hall
Engagement Partner
Sydney

21 January 2026

A member firm of Ernst & Young Global Limited

Liability limited by a scheme approved under Professional Standards Legislation
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