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Directors' Report

For the Half Year Ended December 2025

The Directors of AMAL Fund Services Limited (ABN 11 658 186 488; AFSL 542056) (“AMAL” or the “Responsible Entity”),
the Responsible Entity of Remara Opportunistic Development Fund ARSN: 681 517 751 (the "Fund”), present their report
together with the interim report of the Fund for the period ending 31 December 2025. These condensed financial
statements have been prepared as it is a disclosing entity under the Corporations Act 2001.

Information on directors

The following persons held office as directors of AMAL Fund Services Limited during or since the end of the half-year and
up to the date of this report:

Name Title

Nicolas Procter Executive Director
Tony Grant Executive Director
John O’Connell Director

Principal activities

The Fund is a registered managed investment scheme, domiciled in Australia. The Fund was constituted on 29 August
2023, registered on 3 October 2023 and commenced operations on 17 September 2024.

The principal activity of the Fund during the half-year was to invest in accordance with the provisions of the Fund’s
Constitution dated 29 August 2023, and most recent Product Disclosure Statement dated 16 September 2024.

The Fund will invest in equity instruments of special purpose vehicles that in turn hold exposure to Australian Real Estate
developments.

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

Other than the Fund commencing operations, 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 AMAL Fund Services Limited
Investment Manager Remara Investment Management Pty Ltd
Custodian Perpetual Corporate Trust Limited
Statutory Auditor Ernst & Young

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.

The profit/(loss) before finance costs attributable to unit holders for the Fund amounted for the half-year ended 31
December 2025 is 1,289,000. The benchmark for the fund is 15% net of fund fees.
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Distributions

In respect to the half-year period ended 31 December 2025, distributions totalling $nil (2024 $nil) were declared of which
$nil was payable at 31 December 2025 (2024 $nil).

Gross Distribution 2025 Distribution CPU 2025
$Nil $Nil

Significant changes in the state of affairs
On 1 August 2025, the Fund became a disclosing entity with 100 or more investors.

Other than the above, there were no significant changes in the state of affairs of Fund that occurred during the half-year
ended 31 December 2025.

Events subsequent to the end of the financial period

Other than the above, there have been no events arisen in the interval between the end of the half-year and the date of
this report. No other item, transaction or event of a material and unusual nature has occurred, 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 dollar in accordance with ASIC Corporations
(Rounding in Financial/Directors’ Reports) Instrument 2016/191, unless otherwise indicated.

Proceedings on behalf of the responsible entity

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on
behalf of the Fund, or to intervene in any proceedings to which the Fund is a party for the purpose of taking responsibility
on behalf of the Fund for all or part of those proceedings.

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 3.

This report is made in accordance with a resolution of the directors of AMAL Fund Services Limited through a delegated
authority given by the AMAL Fund Services Limited Board.

Director
Dated: 12 March 2026
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Auditors Independence Declaration

EY

Shape the future
with confidence

Auditor’s independence declaration to the directors of AMAL Fund Services
Limited as Responsible Entity for Remara Opportunistic Development Fund

As lead auditor for the review of the half-year financial report of Remara Opportunistic Development
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

c. No non-audit services provided that contravene any applicable code of professional conduct in
relation to the review.

Enil v%wy

Ernst & Young

H

Josh Hall
Partner
12 March 2026

Remara Opportunistic Development Fund | ARSN 671 617 437



@

Condensed Statement of Comprehensive Income

For the Half Year Ending 31 December 2025

1 July 2025 1 January 2025
31 December 2025 30 June 2025
Notes $°000 $°000
Income
Interest income from financial assets at amortised cost 1,291 859
Other income 218 56
Total Income 1,509 914
Expenses
Management fees and costs 109 62
Other expenses M 63
Total Expenses 220 125
Profit before finance costs attributable to unit holders for the 1,289 789
year/period
Finance costs attributable to unit holders
Distributions to unit holders 5 - -
(Increase) in net assets attributable to unit holders 6 (1,289) (789)

Profit/(loss) for the half year/period - -

Other comprehensive income - -

Total comprehensive income for the period - -
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Condensed Statement of Financial Position

For the Half Year Ending 31 December 2025

31 December 2025

30 June 2025

Notes $°000 $°000
Assets
Cash and cash equivalents 532 893
Receivables 754 361
Financial instruments at fair value through profit or loss 3 7,033 3,898
Financial assets at amortised costs 3 13,121 9,212
Total assets 21,440 14,364
Liabilities
Payables 282 783
Total liabilities (excluding net assets attributable to unit holders) 282 783
Net assets attributable to unit holders - liability* 21,158 13,582

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

For the Half Year Ended 31 December 2025

* Under Australian Accounting Standards, net assets attributable to unit holders are classified as a liability rather than
equity. As a result, there was no equity at the start or end of the half-year.
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Condensed Statement of Cash Flows

For the Half Year End 31 December 2025

1 July 2025 to 1 January 2025 to

Notes 31 December 2025 30 June 2025

$'000 $'000
Cash flows from operating activities -
Interest income received 1,345 312
Payment for purchase of financial assets at amortised cost (4,569) (7,332)
Proceeds from sale of financial assets at amortised cost 750 580
Payment for purchase of financial instruments at fair value through profit and loss (3,593) (280)
Management costs and fees paid (618) 170
Other income received 226 161
Net cash used in operating activities (6,549) 6,389
Cash flows from financing activities
Proceeds from applications by unit holders 6,188 5,303
Payments for redemptions by unit holders - -
Net cash provided by financing activities 6,188 5,303
Net Decrease in cash and cash equivalents (361) (1,085)
Cash and cash equivalents at beginning of year 893 1,978
Cash and cash equivalents at end of financial year/period 532 893
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Notes to the Financial Statements

For the Half Year Ended 31 December 2025

1 General information

These interim reports cover Remara Opportunistic Development Fund (ARSN 671 627 437) ("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 29 August 2023, registered
on 3 October 2023 and commenced operations on 17 September 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 will invest in equity instruments of special purpose vehicles that in turn hold exposure to Australian Real Estate
developments.

AMAL Fund Services Limited (ABN 11 658 186 488; AFSL 542056) has been the Responsible Entity of Fund since
inception 29 August 2023. The Responsible Entity’s registered office is Level 13, 20 Bond Street, Sydney NSW 2000.

The interim report is presented in Australian Dollars.

The interim reports were authorised for issue by the directors of the Responsible Entity (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
reports.

2 Summary of material accounting policies

The principal accounting policies applied in the preparation of the interim report are set out below. These policies have
been consistently applied to the half-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. Compliance with International Financial Reporting Standards (IFRS)

The interim financial statements of the Fund also comply with IFRS as issued by the International Accounting Standards
Board (IASB).

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 2025 and have not been early adopted in preparing these interim financial statements.

None of these are expected to have a material effect on the interim 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 effected.

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 interim financial statements. Amounts in the interim financial
statements have been rounded to the nearest dollar, unless otherwise indicated.
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3 Financial Assets

Financial assets at amortised cost

31 December

2025

$°000 $000
CAZ3 - The Plains Pref Sub-Participation 500 500
Mount Hutton Pref Eq 865 865
Pakenham Preferred Equity 2,449 750
PEAM Asset Management - Mezz Sub-Participation 3,824 3,824
Staar Cherry 88 Pref Sub-Participation 250 250
Tullimbar 2,273 2,273
Warragamba - 750
888 Developments Sub-Participation 1,460 -
CA16 Spies Sub-Participation 1,500 -
Financial assets at amortised cost 13,121 9,212

Financial assets at fair value through profit or loss

31 December

2025

$°000 $000
Mosman - Preferred 680 280
Mosman — Ordinary Class units - -
Sussex Inlet Investment Trust - Notes 4,784 3,618
Mona Vale - PE 591 -
Neutral Bay - PE 978 -
Total financial assets at fair value through profit or loss 7,033 3,898

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.
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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 at31 December 2025,
recorded at fair value through profit or loss presented by level of the fair value hierarchy:

The following table summarises the sensitivity of the Fund’s operating profit and net assets attributable to unit holders to
market risks. The reasonably possible movements in the risk variables have been determined based on management’s
best estimate, having regard to a number of factors, including historical levels of changes in interest rates and the
historical correlation of the Fund’s investments with the relevant benchmark and market volatility.

However, actual movements in the risk variables may be greater or less than anticipated due to a number of factors,
including unusually large market movements resulting from changes in the performance of and/or correlation between the
performances of the economies, markets and securities in which the Fund invests. As a result, historic variations in risk
variables should not be used to predict future variances in the risk variables.

31 December 2025

Financial Assets
Financial Assets at amortised cost - - 13,121 13,121

Financial assets at fair value through profit or loss - - 7,033 7,033

There were no transfers between levels 1, 2 and 3 during the half-year. The Fund’s policy is to recognise transfers into
and transfers out of fair value hierarchy levels as at the end of the reporting period.

Valuation 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 31 December 2025, the Fund had nil financial assets at fair value
through profit or loss and financial assets at amortised cost included in level 1. As at 31 December 2025, the Fund also
had nil financial liabilities at fair value through profit or loss and financial assets at amortised cost included in level 1.
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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 31 December 2025, the Fund had nil financial
assets at fair value through profit or loss and financial assets at amortised cost included in level 2. As at 31 December
2025, the Fund also had nil financial liabilities at fair value through profit or loss and financial assets at amortised cost
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
31 December 2025, the Fund had $7,032,943 financial assets at fair value through profit or loss and $13,121,113 financial
assets at amortised cost included in level 3.

There were no transfers between levels in the fair value hierarchy during the half-year.

Disclosed fair values

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. For
Financial assets at amortised cost, 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.

4 Net assets attributable to unit holders

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

31 December 2025 30 June 2025

Units ‘000 $°000 Units ‘000 $°000
Opening balance 11,772 13,582 6,583 7,016
Application 5,372 6,216 5,174 5,760
Redemption - - -
Rebates 16 19 15 17
Reinvestment 45 52 -
Iunnc;trie:)sldee::\snet assets attributable to ) 1289 ) 789
Closing balance 17,205 21,158 11,772 13,582
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5 Distribution to unit holders

The were no distributions declared during the half-year were as follows:

Descriptions Half-year ended

31 December
2025

$
Distributions paid and payable

Total distributions

6 Contingent assets and liabilities and
commitments

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

[/ Events occurring after the reporting period

No material events have occurred since the end of the half-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 interim financial statements and notes, as set out on pages 5 to 18, are accordance with the Corporations Act 2001,
including:
(i) complying with Australian Accounting Standards, the Corporations Regulations 2001 and other mandatory professional
reporting requirements; and
(i) 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

This declaration is made in accordance with a resolution of directors of by AMAL Fund Services Limited through a
delegated authority given by AMAL Fund Services Limited.

Director
Dated: 12 March 2026
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Independent Auditor’s Report to the unit holders of

Remara Opportunistic Development Fund

Tel: +61 2 924
Fax: +6
ey.com/au

EY

Shape the future
with confidence

Independent auditor’s review report to the unitholders of Remara
Opportunistic Development Fund

Conclusion

We have reviewed the accompanying condensed half-year financial report of Remara Opportunistic
Development 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 AMAL Fund Services 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 & Young
Liability limited by a scheme a|

mited
nder Professional Standards Legislation
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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.

&7144‘0"/0\0'7/

Ernst & Young

H

Josh Hall
Partner
Sydney

12 March 2026
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