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Directors' Report

For the Half Year Ended 31 December 2025

The directors of Melbourne Securities Corporation Limited, the Responsible Entity (ABN 57 160 326 545, AFSL 428289)
of Remara Credit Income Fund, (the "Fund”) present their report together with the condensed financial statements of the
Fund for the half-year ended 31 December 2025 and the auditor’s report thereon.

Information on directors

The registered office and principal place of business of the Responsible Entity and the Fund is Level 2, 395 Collins Street,
Melbourne VIC 3000.

The directors of the Responsible Entity during or since the end of the half-year and up to the date of this report were as
follows:

Matthew James Flecther
- Shelley Brown

Michael Fleming

Steven O'Connell
+  Ruth McClelland

Principal activities

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.

The Fund did not have any employees during the half-year ended 31 December 2025.

There were no significant changes in the nature of the Fund’s activities during the half-year ended 31 December 2025.
The various service providers for the Fund are detailed below:

Service Provider

Responsible Entity Melbourne Securities Corporation Limited
Investment Manager Remara Investment Management Pty Ltd
Custodian Perpetual Corporate Trust Limited
Administrator Remara Fund Services

Statutory Auditor Ernst & Young

*The Fund Administrator (AMAL Trustees Pty Ltd) transitioned to Remara Fund Services on March 2025.

Review and results of operations

During the half-year, the Fund continued to invest its funds in accordance with Product Disclosure Statements and the
provisions of the Fund’s Constitution.
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Distributions
There were $8.29 million distribution paid during the half year and $1.86 million declared as at 31 December 2025.

Gross Distribution 2025 Distribution/unit 2025 Gross Distribution 2024 Distribution/unit 2024

$’000 $ ‘000

$10,150 0.0433 $3,410 0.0389

Significant changes in the state of affairs

In the opinion of the directors, there were no significant changes in the state of affairs of the Fund that occurred during the
half-year ended 31 December 2025.

Events subsequent to the end of the financial period

There has not arisen in the interval between the end of the financial year and the date of this report any other item,
transaction or event of a material and unusual nature likely, in the opinion of the Directors of the Responsible Entity, to
affect significantly the operations of the Fund, the results of those operations, or the state of affairs of the Fund, in future
financial years.

Future developments

Information on likely developments in the operations of the Fund and the expected results of the operations have not
been included in this report because the Directors believe it would be likely to result in unreasonable prejudice to the
Fund.

Rounding of amounts to the nearest dollar

Amounts in the Directors’ report have been rounded to the nearest thousand in accordance with ASIC Corporations
(Rounding in Financial/Directors’ Reports) Instrument 2016/191, unless otherwise indicated.

Auditor's independence declaration

A copy of the Auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set out
on page 4.

This report is made in accordance with a resolution of the directors of Melbourne Securities Corporation Limited through a
delegated authority given by the Melbourne Securities Corporation Limited Board.

Director
Dated: 12 March 2026
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Auditors Independence Declaration

Ernst & Young Tel: +61 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

Auditor's independence declaration to the directors of Melbourne
Securities Corporation Limited as Responsible Entity for Remara
Credit Income Fund

As lead auditor for the review of the half-year financial report of Remara Credit Income Fund for the
half-year ended December 31, 2025, | declare to the best of my knowledge and belief, there have
been:

a. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the review:

b.  No contraventions of any applicable code of professional conduct in relation to the review; and

¢.  Nonon-audit services provided that contravene any applicable code of professional conduct in
relation to the review.

Enil '6%»»7/

Ernst & Young

A

Josh Hall
Partner
12 March 2026

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Condensed Statement of Comprehensive Income

For the Half Year Ended 31 December 2025

1 July 2025 to 1 July 2024 to
31 December 2025 31 December 2024
Notes $°000 $°000
Income
Interest income from financial assets at amortised costs 10,604 3,342
Other income 424 266
Total Income 11,028 3,608
Expenses
Management fees and costs 505 180
Other expenses 296 18
Total Expenses 800 198
Profit before finance costs attributable to unit holders for the half year 10,228 3,410
Finance costs attributable to unit holders
Distributions to unit holders* 5 - (3,410)
(Increase) in net assets attributable to unit holders 6 - -
Profit/(loss) for the year 10,228 -
Other comprehensive income - -
Total comprehensive income for the year 10,228 -

*Net assets attributable are reclassified from liability to equity from 1 July 2024. As a result, the Fund’s distributions paid
and payable are no longer classified as finance costs in the statement of comprehensive income but rather as
distributions paid and payable in the statement of changes in equity.

The above condensed statement of comprehensive income should be read in conjunction with the accompanying notes.
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Condensed Statement of Financial Position

As at Ended 31 December 2025

Year Ended
31 December 2025 30 June 2025
Notes $°000 $°000
Assets

Cash and cash equivalents 4,279 6,900
Receivables 2,104 973
Financial assets at amortised costs 5 228,911 149,950
Total assets 235,294 157,823

Liabilities
Payables 2,305 3,973
Total liabilities 2,305 3,973
Net assets attributable to unit holders — equity* 232,990 153,850

The above condensed statement of financial position should be read in conjunction with the accompanying notes.
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Condensed Statement of Changes in Equity

For the Half Year Ended 31 December 2025

31 December 2025 30 June 2025
Notes $°000 $000
Total equity at the beginning of the financial year 153,850 23,135
Comprehensive income for the financial year
Profit before finance costs for the year 10,228 10,018
Other comphrensive income - -
Total comprehensive income 10,228 10,018
Transactions with unit holders 4
Applications 87,193 149,491
Redemptions (10,936) (20,642)
Reinvestment of distributions 2,805 1,839
Distribution paid and reinvested (10,150) (9,991)
Total equity at the end of the financial year* 232,990 153,850

*Under Australian Accounting Standards, net assets attributable to unit holders are classified as Equity transactions,
including distributions in the above statement for the half year ended 31 December 2025.
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Condensed Statement of Cash Flows

For the Half Year Ended 31 December 2025

Half Year Ended Half Year Ended
31 December 2025 31 December 2024
Notes $°000 $000

Cash flows from operating activities
Interest income received 9,871 3,115
Payment for purchase of financial instruments at amortised cost (112,102) (86,710)
Proceeds from maturity of financial instrument at amortised cost 33,210 33,415
Management costs and fees paid (700) (87)
Other income received 1" -
Other expense paid - (3)
Net cash used in operating activities (69,710) (117,431)

Cash flows from financing activities
Proceeds from applications by unit holders 87,695 71,922
Payments for redemptions by unit holders (10,939) (7,816)
Distribution paid to unit holders (9,666) (2,433)
Net cash provided by financing activities 67,089 61,673
Net Decrease in cash and cash equivalents (2,621) 11,443
Cash and cash equivalents at beginning of year 6,900 255
Cash and cash equivalents at end of financial year 4,279 11,698

Non-Cash Financing Activity

Distribution reinvestments (2,805) (344)
Total non-cash financing activity (2,805) (344)

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

For the Half Year Ended 31 December 2025

1 General information

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

The Fund is an Australian registered managed investment scheme which was constituted on 1 August 2022 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.

Melbourne Securities Corporation Limited (ABN 57 160 326 545) (AFSL 428289) was appointed as the Responsible
Entity of the Fund in September 2023. The Responsible Entity’s registered office is L2 395 Collins Street, Melbourne Vic
3000. The interim financial statements are presented in Australian Dollars.

The financial statements were authorised for issue by the directors of the Responsible Entity on 12 March 2026. The
directors of the Responsible Entity have the power to amend and reissue the interim financial statements.

2 Summary of material accounting policies

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

(a) Basis of preparation

These interim financial statements have been prepared in accordance with Australian Accounting Standards AASB 134
Interim Financial Reporting and the Corporations Act 2001. Compliance with AASB 134 ensures compliance with
International Financial Reporting Standards IAS 34 Interim Financial Reporting.

These interim financial statements do not include all the notes of the type normally included in annual financial
statements. Accordingly, these interim financial statements are to be read in conjunction with the annual financial
statements for the year ended 30 June 2025 and any public announcements made in respect of the Fund during the
interim reporting period in accordance with the continuous disclosure requirements of the Corporations Act 2001.

The directors are satisfied that the Fund has sufficient resources to continue in operation for the foreseeable future, a period
of not less than 12 months from the date of this report. Accordingly, they continue to adopt the going concern basis in
preparing the interim financial statements.
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i. New and amended standards adopted by the Fund

There are no standards, interpretations or amendments to existing standards that are effective for the first time for the
financial year beginning 1 July 2024 that have a material impact on the amounts recognised in the prior periods or will affect
the current or future periods.

ii. New standards and interpretations not yet adopted

A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after
1 July 2024 and have not been early adopted in preparing these financial statements.

None of these are expected to have a material effect on the financial statements of the Fund.

(b) Use of estimates and judgements

The Fund makes estimates, assumptions and judgements that affect the reported amounts of assets and liabilities within
the current and next financial year. Estimates and judgements are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed to be reasonable under the
circumstances. Revisions to accounting estimates are recognised in the year in which the estimates are revised and in
any future periods affected.

Models use observable data, to the extent practicable. However, areas such as credit risk (both own and counterparty),
volatilities and correlations, require management to make estimates and judgements. Changes in assumptions about
these factors could affect the reported fair value of financial instruments.

Key estimates — Expected Credit Loss (ECL)

Management assess ECL at each reporting date by evaluating conditions specific to the Fund that may lead to ECL on the
assets. Where a probability of default arises, the recoverable amount of the asset is determined. Judgements performed in
assessing recoverable amounts incorporate a number of key economic variables.

(c) Rounding of amounts

The Fund is an entity of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument
2016/191 relating to the “rounding off” of amounts in the financial statements. Amounts in the financial statements have
been rounded to the nearest thousands, unless otherwise indicated.
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3 Financial Assets at Amortised Cost

31 December

2025

$°000 $000
Note securities 228,911 149,950
Financial assets at amortised cost 228,911 149,950

Financial instruments not carried at fair value.

Cash and cash equivalents, 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. Financial
assets at amortised cost carrying values approximate fair value.

4 Net assets attributable to unit holder

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

31 December 2025 30 June 2025

Units ‘000 $°000 Units ‘000 $°000
Opening balance 153,793 153,850 23,105 23,105
Application 87,193 87,193 149,491 149,491
Redemption (10,936) (10,936) (20,642) (20,642)
Reinvestment of distributions 2,805 2,805 1,839 1,839
Profit/(loss) for the year - 10,228 - 10,018
Distributions paid and payable - (10,150) - (9,991)
Closing balance 232,855 232,990 153,793 153,850

All units rank equally and are entitled to receive distributions declared from time to time and are entitled to a proportionate
share of the residual assets upon wind up.
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5 Distributions to unit holders

The distributions declared during the Half year were as follows:

Descriptions Half-year ended Half-year ended
31 December 2025 30 June 2025 31 December 2025 30 June 2025
Units ‘000 $°000 CPU CPU
Distributions paid and payable 10,150 9,991 0.0433 0.065
Closing balance 10,150 9,991 0.0433 0.065

6 Contingent assets and liabilities and
commitments

There were no outstanding contingent asset, liabilities or commitments as at 31 December 2025 and 31 December 2024.

/ Events occurring after the reporting date

No material events have occurred since the end of the year which would impact on the financial position of the Fund as
disclosed in the statement of financial position as at 31 December 2025 or on the results and cash flows of the Fund for
the half-year ended on that date.
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Directors' Declaration

31 December 2025

In the opinion of the directors of the Responsible Entity:

(a) The financial statements and notes, as set out on pages 5 to 10, are accordance with the Corporations Act 2001,
including:
(i) complying with AASB134: Interim Financial Reporting, the Corporations Regulations 2001 and other
mandatory professional reporting requirements; and
(ii) giving a true and fair view of the Fund’s financial position as at 31 December 2025 and its performance for the
financial period ended on that date.
(b) There are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become
due and payable; and
(c) Note 2(a) confirms that the financial statements also comply with the International Financial Reporting Standards
as issued by the International Accounting Standard Board.

This declaration is made in accordance with a resolution of directors of Melbourne Securities Corporation through a
delegated authority given by Melbourne Securities Corporation Board.

Director
Dated: 12 March 2026
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Independent Auditor’s Report to the unit holders of
Remara Private Credit Income Fund

EY

Shape the future
with confidence

Australia
NSW 2001

Independent auditor’s review report to the unitholders of Remara Credit
Income Fund

Conclusion

We have reviewed the accompanying condensed half-year financial report of Remara Credit Income
Fund (the “Fund™), which comprises the condensed statement of financial position as at 31 December
2025, the condensed statement of comprehensive income, condensed statement of changes in equity
and condensed statement of cash flows for the half-year ended on that date, explanatory notes and
the directors' declaration.

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the half-year financial report of the Fund does not comply with the Corporations Act
2001, including:

a. Giving a true and fair view of the Fund's financial position as at 31 December 2025 and of its
financial performance for the half-year ended on that date; and

b. Complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2001.

Basis for conclusion

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by
the Independent Auditor of the Entity (ASRE 2410). Our responsibilities are further described in the
Auditor’s responsibilities for the review of the half-year financial report section of our report. We are
independent of the Fund in accordance with the auditor independence requirements of the
Corporations Act 2001 and 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 review of the half-year financial report in Australia. We
have also fulfilled our other ethical responsibilities in accordance with the Code.

Directors’ responsibilities for the half-year financial report

The directors of Melbourne Securities Corporation Limited as Responsible Entity (the "Responsible
Entity") of the Fund are responsible for the preparation of the half-year financial report that gives a
true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001
and for such internal control as the directors determine is necessary to enable the preparation of the
half-year financial report that gives a true and fair view and is free from material misstatement,
whether due to fraud or error.

Auditor’s responsibilities for the review of the half-year financial report

Our responsibility is to express a conclusion on the half-year financial report based on our review.
ASRE 2410 requires us to conclude whether we have become aware of any matter that makes us
believe that the half-year financial report is not in accordance with the Corporations Act 2001
including giving a true and fair view of the Fund’s financial position as at 31 December 2025 and its
performance for the half-year ended on that date, and complying with Accounting Standard AASB 134
Interim Financial Reporting and the Corporations Regulations 2001.

A review of a half-year financial report consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is

A member firm of Ernst &
Liability limited by a sche!

Global Limitec
red under Professional Standards Legislation
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Shape the future
with confidence

substantially less in scope than an audit conducted in accordance with Australian Auditing Standards
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Enil v%wrj/

Ernst & Young

A

Jash Hall
Partner
Sydney

12 March 2026

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