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Credit
Income Fund

November Update (2025]

Fund Objective

Fund strategy targets a return of 6.00% (net of fees]*
above the RBA rate. The Fund may suit investors
seeking a higher yield return with a low to moderate
risk tolerance.

Fund Withdrawal Windows

Applications for the March redemption window will
close 35 business days prior to the end of the quarter
at 5pm AEST.

As of 30 November, the Fund held 4.27% of its asset
base in cash and/or short dated credit contracts.
Redemption requests can be made via our investor
portal, on our mobile app, or via the online form
located at www.remara.com

Applications
Apply via our online portal or download the Remara
Investment App for Apple or Android.
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Fund Strategy

Remara has established direct lending platforms
within the SME, Floorplan, Consumer Finance and
Real Estate finance sectors. Remara used its vertical
integration model to generate credit assets for Fund
and other institutional investors. The Fund invests
into a series of securitised warehouses and direct
loans originated and serviced via Remara portfolio
companies. Through our direct ownership, Remara
has the ability to actively manage and control the
generation of credit assets and respond to macro
and micro changes quickly. Investors benefit from 5%
first loss of each and every loan generated across
the platform, Remara believes this creates superior
alignment with investors as our money is at risk
ahead of Fund investors.

Fund Update™

The Fund had limited portfolio changes for the month;
however, minimal deployment increased its exposure
to real estate mortgages during the period, driven by
the stability in rates, we believe traditional mortgage
securities continue to represent a strong risk-adjusted
return for Fund investors. We see the continued
performance of the pool in-line with prior periods with
no material change in underlying performance of the
credit contract exposures.

Fund Arrears™

Across the Remara Credit Income Fund portfolio, we
observed 30+ days arrears at 75.16bps, marginally up
from October figures at 73.55bps.

We continue to monitor affected exposures closely
and is engaging with relevant counterparties to
support repayment outcomes. Overall, the portfolio
remains well-secured and diversified, with credit
quality and security coverage broadly consistent with
prior periods.

Importantly, 30+ days arrears across the Fund
portfolios remain considerably lower than the S&P's
ABS and RMBS Standard & Poor’s Performance Index
(SPIN].
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https://www.remara.com.au/
https://investors.remara.com.au/py/sys.pyc?app=all
https://remara.com/investment-app/
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Fund Details

RBA Cash Rate +

Distributions Monthly Benchmark [post fees) 6.00%
Applications Daily Buy/Sell Spread N/A
Withdrawals Quarterly Distribution Reinvestment Yes

Next Redemption Date 31 Dec 2025 APIR Code MSC8502AU
Pricing & Reporting Monthly ASRN 669 647 643
Inception Date 1 August 2022 Management Fee 0.50% p.a.

Service Providers

Entities
Melbourne Securities Corporation Limited
(ACN 160 326 545, AFSL 428289)
Remara Investment Management Pty Ltd
(ACN 644 751 815, AFSL 546046)

Responsible Entity & Trustee

Investment Manager

Custodian Perpetual Corporate Trust Limited
Auditor Ernst & Young
Administrator Remara Investment Management Pty Ltd

Fund Statistics’

Since Inception Return (post fees) 12.65%
Volatility - [Calculated since inception of the fund on monthly returns] 0.13%
Fund Portfolio 30+ Days Arrears 0.75%
Look Through Obligor Exposures - Fund 29,749
Average Notional Current Loan Balance $6,797
Max Notional Current Loan Balance $5.17m
Average Position Exposure $4.85m
Fund Assets $219m
Fund Weighted Average (W.A] Seasoning! 9.17 months
Fund Weighted Average (W.A) Remaining Term 23.00 months
Fund Weighted Average (W.A) Credit Score 692.05

1'Seasoning’ refers to the length of time a loan has been in place.
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*Past performance is not an indicator of future performance. Assumes reinvestment and investment princinles
rinciples for

Responsible

Investment

from inception I= PRI
**Source: Remara Investment Management — Portfolio Statistics as at 30 November 2025. LLL
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Performance Overview’

Period Total Return RBA Active Gain
1 Month 0.86% 0.30% 0.56%
3 Month 2.61% 0.90% 1.71%
6 Month 5.41% 1.87% 3.54%
12 Month 11.65% 4.02% 7.63%

Since inception

. 12.65% 3.93% 8.72%
[annualised)

Distribution History %°

2022 0.62% 1.06% 0.79% 0.88% 0.97%

2023 1.01% 0.96% 100% 0.99% 100% 0.84% 0.93% 111% 1.11% 1.11% 1.10%  1.13%
2024 1.14% 1.00%  1.15% 1.18%  1.24%  1.12% 1.13% 1.17% 1.08% 1.09% 1.08% 1.00%
2025 1.00% 0.95% 0.97% 0.92% 0.94% 0.93% 0.89% 0.89% 0.84% 0.89% 0.86%

Portfolio Quality & Diversification Statistics™

Fund Arrears (30+ Days)™

S&P SPIN - October 25 Credit Income Fund - November 25

1.27% 0.75%

Remara Credit Income Fund | 30+ Days Arrears’
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e Remara Credit Income Fund S &P Auto ABS SPIN (benchmark)
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Portfolio Quality & Diversification Statistics™

As at 30 November 2025 Fund%

Mortgage Backed Securities 69.69%
Asset Back Securities 16.22%
Project Finance 9.71%
Cash & Equivalents 4.38%
Under 500 3.12%
500-700 53.23%
700-900 35.89%
900-1000 3.90%
Over 1000 2.16%
N/A - Institutional/Corporate 1.70%
NSW 37.42%
VIC 27.05%
QLD 26.29%
TAS 4.22%
SA 2.63%
WA 2.15%
ACT 0.20%
NT 0.13%
Others 0.00%
Under 100k 9.55%
100k to 250k 5.77%
250k to 500k 2.74%
500k to 1M 3.37%
Over 1M 78.57%
Business Loan - Real Estate Backed 72.88%
Direct Loan - Real Estate Backed 8.46%
Trucks and Trailers 3.20%
Insurance Premium Finance 3.13%
Business Loan 2.54%
Cars & Light Commercial 2.29%
Line of Credit 1.84%
Direct Loan - Corporate 1.70%
Plant & Equipment 1.40%
Yellow Goods 0.74%
Others 1.81%
0 - 12 months 68.71%
12 - 24 months 11.96%
24 - 36 months 5.32%
36+ months 14.01%
0 - 12 months 71.72%
12 - 24 months 21.53%
24 - 36 months 0.30%
36+ months 5.32%
Investment Grade 64.82%
Sub-Investment Grade 17.16%
Not Rated 13.75%
Cash & Equivalents 4.27%
Signatory of:
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Market Overview

Australian equities retreated in November, with the
S&P/ASX 200 falling 5.6% to 8,614, underperforming
global peers amid heightened volatility and a more
challenging domestic backdrop. Financials and
high-valuation growth names led the decline as
optimism around the AI cycle moderated, while
materials provided partial support, buoyed by
rebounding lithium stocks and firmer gold prices.
Small caps also weakened, with the Small Ordinaries
Index down 1.5%, reflecting diminished expectations
for near-term rate cuts. Infrastructure was a relative
bright spot, supported by resilient income streams and
sustained demand for utilities.

Globally, equity markets were mixed. The S&P 500
eked out a 0.2% gain, marking its seventh consecutive
monthly advance, while the Nasdaq slipped 1.5% as
investors reassessed lofty valuations in Al-linked
mega-cap tech. Sector rotation favoured defensives
such as healthcare and utilities, while technology
and consumer discretionary lagged. Emerging markets
underperformed, down 2.4%, pressured by a stronger
US dollar and profit-taking in Asia's semiconductor
heavy indices. In contrast, Japan's Nikkei and
European equities posted modest gains, supported

by policy stability and fiscal stimulus. Gold rallied
toward US$4,150 per ounce, reinforcing its safe

haven appeal amid geopolitical uncertainty and
expectations of easier monetary policy.

Domestically, the RBA held the cash rate at 3.60%,
citing persistent inflationary pressures and a still
tight labour market. Headline CPI remains above
target at 3.2%, and trimmed mean inflation is forecast
to stay above 3% through much of 2026 before easing
toward 2.6% by late 2027. The RBA reiterated its
data-dependent stance, signalling that further cuts

Platform Availability

0 praemium Inetwealth :-I 'J B

are unlikely in the near term and even hinting at
upside risks to rates if inflation fails to moderate.
Bond markets adjusted accordingly, with yields
firming and rate-cut expectations pushed into 2026.

Australian private credit markets remained resilient
despite broader risk-off sentiment. Institutional flows
continued into asset-backed finance, with RMBS and
auto ABS issuance steady and spreads holding firm.
Direct lending maintained momentum, particularly

in mid-market corporate and real estate transactions,
as borrowers sought flexible capital solutions
outside traditional bank channels. Specialty finance
segments, including equipment leasing and consumer
receivables, benefited from stable funding costs

and robust demand, reinforcing their role as core
allocations in diversified credit portfolios.

Outlook: While near-term volatility and regulatory
tightening present challenges, strong fundamentals
and deepening investor demand underpin a
constructive medium-term view for private credit.
For public markets, dispersion across sectors and
regions is likely to persist as macro uncertainty and
valuation resets play out into 2026.

DJAH O== North
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https://www.netwealth.com.au/web
https://www.praemium.com/
https://www.hub24.com.au/
https://www.dash.com.au/investor
https://masonstevens.com.au/
https://www.northonline.com.au/

Disclaimer

Units in the Remara Credit Income Fund ("Fund") are issued by
Melbourne Securities Corporation Ltd (ACN 160 326 545, AFSL
428289] ("Issuer"). Remara Investment Management Pty Limited
(ABN 26 644 751 815, AFSL number 546046]) ("Remara") is the
Investment Manager of the Fund.

This document is issued by Remara. Offers of units in the Fund
will only be made in, or accompanied by, a Product Disclosure
Statement ("PDS") which is available at www.remara.com

A Target Market Determination ("“TMD"] has been prepared which
describes the type of customers who the Fund is likely to be
appropriate for. The TMD is available at www.remara.com.

The information in this document has been prepared for
general promotional purposes only and is not an offer to sell or
solicitation to buy any financial products in Australia or in any
place other than Australia. This document does not constitute
personal financial product advice or taxation advice and has
been prepared without taking into account your objectives,
financial situation or needs. Before investing, you should
consider obtaining independent financial, legal, tax and other
relevant advice as to whether this financial product suits your
objectives, financial situation and needs.

Whilst Remara has prepared this document based on sources
which Remara believes to be correct and reasonable care has
been taken in producing this document, subsequent changes in
circumstances may occur at any time and may impact on the
accuracy and/or currency of the information. The Issuer and ﬁJ
Remara, and their related entities, nor any of their respective

directors, employees or agents, do not warrant the accuracy,
completeness or currency of information that is made available
through this document. The Issuer and Remara, and their
related entities, nor any of their respective directors,
employees or agents, will not be liable for or in connection remara.com
with any loss or damage arising from any inaccuracies, errors 1300 310 926
or omissions in information made available through this
document. To the maximum extent permitted by law, the Issuer
and Remara, and their related entities, and their respective
directors, employees or agents, disclaim any responsibility or
liability for any loss or damage which may be suffered by any
person relying upon any information contained in, or any
omissions from, this document.

The Issuer and Remara do not guarantee the performance of the
Fund or any particular rate of return from the Fund. Investments
in the Fund are subject to investment risk, including possible
delays in repayment and loss of income and principal invested.
None of the Issuer and Remara, or their related entities, nor
any respective directors, employees or agents guarantees the
performance of the Fund or the repayment of capital or any
particular rate of return therefrom. The value or return of an
investment in the Fund may fluctuate and an investor may

lose some or all of their investment. Any figures used in this
document should not be seen as indications of likely future
performance. Past performance is not a reliable indicator of
future performance.
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