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Investment Objective Investment Strategy

USPC aims to generate attractive risk-adjusted returns by USPC seeks to achieve its investment objective by investing the majority of the assets of the Fund indirectly in the

indirectly investing primarily in directly originated senior Underlying Fund. The Underlying Fund invests in a diversified portfolio of predominantly directly originated senior secured

secured first-lien term loans issued to U.S. corporate middle loans issued to U.S. middle-market corporate companies that have leading market positions, generate strong cash flow

market companies. and are led by proven management teams. These are companies which are owned and predominantly supported by
some of the world's largest private equity firms. The Fund provides investors with unique access to the highly successful
Morgan Stanley Private Credit platform.
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Class B: Key Facts

At 31 March 2026:

Annualised Distribution Yield"?

6.95%

Key Terms

NAV Frequency?
Distribution Frequency
Liquidity

Hedging

Target Yield

Monthly
Monthly
Quarterly, generally up to 5%°

Capital exposures hedged by
La Trobe Financial’

Monthly Distributions, with a
target annualise distribution
yield from 7.25% p.a. net of fees,
costs & pre-FX fluctuations as
at1January 2026°.

Refer to Section 10 of the PDS for the full glossary of terms.

March 2026 Quarter Distribution (Annualised)"

10%

8%

6%

4%

2%

0%

9
25% a3,

Jan 2026

7.25% 6.83% 7.25% 6.95%

Feb 2026 Mar 2026

M Pre-FX Post-FX

La Trobe US Private Credit Fund: Class B (USPC)

Unit Price (ex-basis)

$9.835826

Assets Under Management
across the Fund*

AU$384.5m

Fund Asset Allocation®

Cash

033%

LGAM Private
Credit LLC®

Performance as at 31 March 2026

Class B - Net total return®

1 Month (%)
3 Month (%)
12 Month Return (%)

Since Inception (%)

050

120

523

7.31

Quarterly Portfolio Snapshot

March 2026 Quarter

Class B

Inception Date

1 July 2024

Fund Ratings'©

Lonsec

Recommend

Recommend

SQM Superior "4" Stars

RESEARCH

Platform Availability

BT Panorama .
« Colonial First State (IDPS)  «
« Macquarie Wrap (IDPS)
Mason Stevens (IDPS
DASH

HUB24
Netwealth
Netwealth (IDPS)
Powerwrap
Praemium (IPDS)
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https://www.latrobefinancial.com.au/app/uploads/la-trobe-us-private-credit-fund-pds.pdf

Class B: Key Facts

NAV Per Unit and Annualised Return'43

Quarterly Portfolio Snapshot
March 2026 Quarter

Class B Information

Management Estimated management fee and costs of 2.60%" p.a.
$1.00 10.00% Fee of the NAV referable to the Class B Units.
$10.75
e Fund Currency AUD
$10.50
Investment ) . ' -
000% La Trobe Financial Services Pty Limited.
= $1025 : Manager
5
:ﬁ $10.00 850% Fund The La Trobe US Private Credit Fund ARSN 677174 382.
; $9.75 - LGAM Private Credit LLC. The Underlying Fund is
5950 : Underlvin regulated as a business development company
' . Fund ying under the Investment Company Act of 1940 (US)
$9.25 ’ and is advised by MS Capital Partners, an indirect,
wholly-owned subsidiary of Morgan Stanley.
$9.00 7.00%
Jul Al Si Oct N D J Feb M Al M J Jul Al S Oct N D J Feb M, . . .
2024 200 2004 2024 2004 2024 005 2005 2095 2005 200 025 2005 200 2005 2025 2005 2055 2026 2006 2096 FX Hedging The Hong Kong and Shanghai Banking
Net Assets $/Unit (LHS) == Distribution Yield (RHS) Counterparty Corpora‘uon lelted (HSBC)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2026
Total Net Return®? 0.20% 049% 0.50%
Net Assets $/Unit 9851428 9843558 9835826
2025
Total Net Return® 0.89% 0.71% 0.73% 053% 042% 0.31% 068% 044% 0.54% 0.38% 0.37% 0.25%
Net Assets $/Unit 10076361 10071674 10.069916 10054528 10027025 9994195 9997935 9978917 9971696 9948487 9923233 9887764
2024
Total Net Return™ n/a n/a n/a n/a n/a n/a 071% 0.50% 0.76% 101% 0.88% 110%
Net Assets $/Unit n/a n/a n/a n/a n/a n/a 99993 99799 9986990 10015200 10029758 10063313

La Trobe US Private Credit Fund: Class B (USPC)
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. Quarterly Portfolio Snapshot
Underlylng Fund March 2026 Quarter

Selected Financial Highlights & Portfolio Information
September-25  December-25 March-26 Quarter nghhghts Feanlin SpOtIIght

Quarter End Quarter End Quarter End .
+ Atotal of US$58.7m was deployed into 9 new

Total Portfolio at Fair Value (US$m) $35276 $459.24 $50627 private credit investments across the quarter.
The portfolio was comprised of 141 borrowers at
Unfunded Commitments (US$m) $8507 $121.81 $124.87 quarter end with the largest exposure being 2.3%
Number of Portfolio Companies 17 132 141 of AUM. ) i
+ The portfolio remains defensively orientated.
Average Investment Size of Portfolio Companies (US$m)® $3.02 $348 $359 100% of the deployments during the quarter

were into first-lien senior secured investments,

Weighted Average Yield at Fair Value 93% 88% iz with 99.5% of the portfolio comprised of first-lien .. )
Weighted Average Yield at Cost 93% 88% 87% private credit assets. EaCh quarte_rrt]he Eund Vé‘” T|_ghl|ght 3 d'ﬁere”_g
) « The decline in unit price was largely driven by the orrower within the Underlying Fund to provide more
% of Floating Rate of Debt Investments 998% 998% 995% widening of credit spreads and market driven insight into the types of assets within the portfolio.
valuation adjustments, rather than deterioration
in underlying investment performance.
Net Assets (US$m) $19265 $22092 $24257 + The portfolio includes two underperforming
Debt Outstanding at par (US$m) $172.70 $26170 $27470 investments reflecting an increase of one during .
gatp the March quarter, representing 1.5% of the B| ue R|Ve|’ Petca re, LLC (Com pa r]y)
Debt to Equity (Leverage) 090x 118x 113x portfolio, at cost.
Net Debt to Equity (Leverage) 085x 109x 105x + Underlying fund leverage decreased across the A corporate veterinary group that operates a large
) quarter to 113x, which s broadly in line with target. network of companion animal veterinary hospitals across
Average Debt to Equity (Leverage) 0.78x 1.06x 112x ) )
the United States. The Company’s model focuses on
acquiring independent veterinary practices and providing
centralised business support while allowing clinical teams
Key Underlying Fund Metrics as at 31 March 2026 to retain medial autonomy in caring for their patients.
Loan Size (total commitment) $2169,000
0,
49Years  s$506.27m 388% US$4.54m 99.5% 23% 977% o
i i Term to Maturit 01/08/2029
Welght_e ST Assets Under Iz i Average First Lien Largest Loan Non-Cyclical Y
Maturity of Loan M Average Loan L Sl | | Industri
- anagement to Value® oan Size nvestments nvestment ndustries
Interest Rate 867%
Commencement Date Q1CY2026
113 32 141 US$169.8m 999% 159 59x
.D/0 . : :
; ) ) Security Type First Lien Debt
Fund Level Number of Number of Weighted Average Floating Rate Non-Accruals? Weighted Average
Leverage” Industries Borrowers LTM EBITDA™® Loans™ Net Leverage®®
La Trobe US Private Credit Fund: Class B (USPC) 4/10



Underlying Fund

Portfolio Diversification

Underlying Fund Asset Allocation™

Cash
31% Middle
Market Equity *°
Broadly Syndicated 0.2%
Loans (BSL)
11%
Middle Market
Loans (MML)
95.6%
Asset Mix by Capital Deployment™ Asset Mix by Period End™
(by Gross Commitments) (by Fair Market Value)
US$160m US$506m
US$459m
US$353m
US$93m 11%
US$59m
05%
99.4% 995%

Sep-25 Quarter End  Dec-25 Quarter End  Mar-26 Quarter End Sep-25 Quarter End  Dec-25 Quarter End  Mar-26 Quarter End
M First Lien Other Securities M First Lien Other Securities

La Trobe US Private Credit Fund: Class B (USPC)

Quarterly Portfolio Snapshot

March 2026 Quarter
Industry Type'
%
Cyclical Industries? 23
Non-Cyclical Industries 977
Total 100.0

Hold Size as Measured by Gross Commitments

% usgm Number
<$im 159% 10198 270
>$1m <$2m 11.2% 7145 50
>$2m <$3m 133% 8526 34
>$3m <$4m 158% 10132 29
>$4m <§5m 129% 8284 18
>$5m 308% 19694 27
Total 1000%  639.80 428

Unfunded Commitment Expiry Term?

% US$m Number
Y26 102 1273 24
cv27 401 5009 48
Y28 190 2371 25
Y29 46 572 14
Y30 49 608 18
>CY30 213 2654 70
Total 100.0 124.87 199
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Underlying Fund

Portfolio Diversification

Industry Allocation™

231%

19.0%

29% 10.5%

3.0% -

45% _~ 10.1%
5.0%

55% \ 87%
7.7%

Borrower Diversification™

Other 23% 20%

(131 Borrowers) 23%
81.0% 1

1.9%
1.9%
4 1.8%

La Trobe US Private Credit Fund: Class B (USPC)

% US$m?  Number
Hl Software 190 121.55 22
Insurance Services 105 6725 14
Bl Health Care Providers & Services 101 6459 n
Professional Services 87 5584 12
Commercial Services & Supplies 77 4956 14
IT Services 55 35.35 8
B Financial Services 50 3179 7
Diversified Consumer Services 4.5 2869 8
Bl Ground Transportation 30 1891 2
I Aerospace & Defense 29 18.85 3
Other 231 14742 40
Total 100.0 639.79 141
% Us$m=
Hl Banyan Software Holdings, LLC 23% 1495
SV Newco 2 Inc 2.3% 1445
Bl Diligent Corporation 20% 1300
AA&D Midco, Inc. 19% n.88
MRI Software LLC 19% 1.87
Pareto Health Intermediate Holdings, Inc. 18% 179
I Iris Specialty Acquisition, LLC 18% ne2
Fetch, Inc. 17% 11.00
Bl TA Polaris Buyer, Inc. 17% 10.75
W Jeppesen Holdings, LLC 16% 10.28
Other 810% 51821
Total 100.0 639.79

Quarterly Portfolio Snapshot

March 2026 Quarter
Borrower Characteristics
Geographic Distribution %
Canada
el % Fair Value US$m
USA 979 49573
Canada 21 1054
Other 00 000
USA
979% Total 100.0 506.27
Loan Maturity / Liquidity Profile
Equity <24 Months
02% 6.9%
73+ Months 25-36 Months
283% 103%
N 37-60 Months
262%
61-72 Months
28.1%
% Fair Value US$m Number
<24 Months 69% 34.75 14
25-36 Months 10.3% 5211 37
37-60 Months 262% 13275 95
61-72 Months 281% 142.35 %
73+ Months 283% 14334 86
Equity 02% 098 10
Total 100.0% 506.27 359
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Underlying Fund

|.oan Asset Characteristics

ate ype Equity Fixed Rate
02% 01%
%  Fair Value US$m  Number
Floating Rate?* 997 50462 348
Fixed Rate 01 067 1
Equity 02 098 10 Floating Rate
997%
Total 100.0 506.27 359
. Equity
Security Type® o2
Other Debt Second Lien Debt
02% 01%
% Fair Value US$m  Number
First Lien Debt 995 503.72 346
Second Lien Debt 01 049 1
Other Debt 02 108 2
Equity 02 098 10 First Lien Debt
995%
Total 100.0 506.27 359
Margin over Reference Rate Loan Purpose
%  Fair Value US$m  Number %
<300% 15 742 8 Leveraged Buy Out and Acquisitions 594
3.00-399% 00 0.06 4 Other 406
4.00% - 499% 575 29100 200 Total 100.0
500% -599% 371 188.02 122
>600% 37 1879 15
Equity 02 098 10
Total 100.0 506.27 359

La Trobe US Private Credit Fund: Class B (USPC)

Quarterly Portfolio Snapshot

March 2026 Quarter
Yield on Debt and Income Producing Investments
100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0% L — —_ — - —_
<950% 950%-9.99% 10.00% -10.49% 10.50%-10.99% 11.00%-11.49% 11.50% -11.99% 12.00% -12.49% >1250%
W Cost % Fair Value %
Cost Fair Value
% US$m Number % US$m Number
<950% 953 486556 328 957 48466 328
950% - 999% 24 1203 8 23 1150 8
1000% - 1049% 02 096 6 02 096 6
10.50% - 1099% 00 000 1 00 000 1
11.00% - 1149% 03 133 3 03 127 3
11.50% - 1199% o1 051 1 o1 041 1
1200% -1249% 14 719 1 12 582 1
>1250% o} 074 1 o1 067 1
Equity 03 140 10 02 098 10
Total 1000 51071 359 100.0 506.27 359
Weighted Average Yield 87 88

7/10



Underlying Fund

Quarterly Portfolio Snapshot
| oan Performance March 2026 Quarter

Internal Risk Rating

September-25 Quarter End December-25 Quarter End March-26 Quarter End
% Fair Value US$m % Fair Value US$m % Fair Value US$m
performi ) )
erforming RiskRatingl N ‘ 00 000 00 000 00 000
Loan is outperforming initial underwriting expectations.
Risk Rating 2
Loan is performing in line with initial underwriting expectations. 981 34594 987 45336 987 49955
P Allloans are written at this risk rating.
Under-Performing Risk Rating 3
Loan is underperforming initial underwriting expectations. 19 6.81 00 000 02 090
Outstanding principal & interest is less than 120 days past due.
Risk Rating 4
Loan is significantly underperforming initial underwriting expectations. 00 001 13 588 12 582
A material loss of the loan principal may be anticipated.
Total 100.0 352.76 100.0 459.24 100.0 506.27
Quarter on Quarter Movement Commentary
R t A t There are two underperforming investments in the portfolio (out of 141), representing an increase of one during the March quarter.
&) pay men rrd nge ments As per previous reports, one investment backed by a borrower that provides dental services across North America is underperforming. Morgan Stanley is working with club
lenders, the borrower, and their private equity sponsor with the view of improving the company’'s performance and the loan. The loan remains Risk Rated 4 and on Non-Accrual.
% US$m The second underperforming investment has had its debt portion downgraded to Risk Rating 3, while the preferred equity portion has been placed on non-accrual status. The
borrower in question is a company that operates in insurance claims management in North America. The investment was previously restructured (Q1CY25) and remains under
Interest Income (Normal Income) 959 1024 close observation by Morgan Stanley.
Payment in Kind / Capitalised Interest Arrangement6 23 025 Overall, the portfolio remains stable, with low levels of Payment in Kind and Other Income arrangements.
Other Income / Arrangement?’ 18 019
Total 1000 1068 Morgan Stanley's Internal Risk Rating System

Morgan Stanley operate a proprietary risk assessment model to assess and report on the ongoing performance of each individual loan asset within the portfolio.
An explanation of each risk rating are noted below:

Loa n Accrual StatU528 Risk ‘R.ating1 -Inthe opinion of our Investment AQviser, investmgnts in CategpryW involve the least amounﬁ of risk relative to.our initial cost basis at the time oforigination or
acquisition. Category 1investments performance is above our initial underwriting expectations and the business trends and risk factors are generally favourable, which may
include the performance of the portfolio company, or the likelihood of a potential exit.

% At Cost US$m % Fair Value US$m Risk Rating 2 - In the opinion of our Investment Adviser, investments in Category 2 involve a level of risk relative to our initial cost basis at the time of origination or acquisition.
Category 2 investments are generally performing in line with our initial underwriting expectations and risk factors to ultimately recoup the cost of our principal investment are

Accrual 985 50322 988 50045 neut?al tyo favourable. All nev\% originaytgd or acque\gred investments are initially indudid ir?Category 2. ’ ’ e

Non-Accrual?® 15 749 12 582 Risk Rating 3 - In the opinion of our Investment Adviser, investments in Category 3 indicate that the risk to our ability to recoup the initial cost basis at the time of origination

or acquisition has increased materially since the origination or acquisition of the investment, such as declining financial performance and non-compliance with debt covenants;

Total 100.0 51071 100.0 506.27 however, principal and interest payments are not more than 120 days past due.
Risk Rating 4 - In the opinion of our Investment Adviser, investments in Category 4 involve a borrower performing substantially below expectations and indicate that the loan's
risk has increased substantially since origination or acquisition. Most or all of the debt covenants are out of compliance and payments are substantially delinquent. For Category 4
investments, it is anticipated that we will not recoup our initial cost basis and may realize a substantial loss of our initial cost basis at the time of origination or acquisition upon exit.
La Trobe US Private Credit Fund: Class B (USPC) 8/10



Underlying Fund

Quarterly Portfolio Snapshot

Condensed Schedule of Investments March 2026 Quarter

Top 20 Portfolio Positions

Interest Maturity Cost Fair Value Total Committed % of Total
Investment Type Industry Spread (%) Rate (%) Date US$m US$m Par Value US$m?*  Commitment

Banyan Software Holdings, LLC Directly Originated Term Loan Software 550 917 2/1/31 409 407 14.95 23
SV Newco 2, Inc. Directly Originated Term Loan Ground Transportation 475 845 2/6/31 788 792 1445 23
Diligent Corporation Directly Originated Term Loan Software 500 867 2/8/30 1043 10.24 1300 20
AA&D Midco, Inc. Directly Originated Term Loan Aerospace & Defense 475 840 29/11/30 1093 1092 1.88 19
MRI Software, LLC Directly Originated Term Loan Real Estate Management & Development 4.75 845 10/2/28 998 995 1.87 19
Pareto Health Intermediate Holdings, Inc. Directly Originated Term Loan Health Care Providers & Services 500 871 15/12/29 10.75 1076 n79 18

Iris Specialty Acquisition, LLC Directly Originated Term Loan Insurance Services 450 820 22/1/32 907 904 ne2 18
Fetch, Inc. Directly Originated Term Loan Insurance Services 475 845 31/3/33 738 738 11.00 17

TA Polaris Buyer, Inc. Directly Originated Term Loan Health Care Providers & Services 450 818 12/12/32 783 772 1075 17
Jeppesen Holdings, LLC Directly Originated Term Loan Transportation Infrastructure 4.75 842 1mj32 974 969 10.28 16
Deerfield Dakota Holding, LLC Directly Originated Term Loan Professional Services 575 945 13/9/32 934 932 1om 16
Jawbreaker Parent, Inc. Directly Originated Term Loan Software 475 845 31/1/33 527 527 1000 16
GC Waves Holdings, Inc. Directly Originated Term Loan Financial Services 450 817 4/10/30 451 450 893 14
AuditBoard, Inc. Directly Originated Term Loan Software 450 820 14/7/31 779 767 843 13
Vessco Midco Holdings, LLC Directly Originated Term Loan Multi-Utilities 450 823 24/7/31 6.29 6.27 788 12
Merative, LP Directly Originated Term Loan Health Care Providers & Services 450 820 30/9/32 613 612 749 12
Bullhorn, Inc. Directly Originated Term Loan Professional Services 500 867 110/29 698 697 732 11
Goose Borrower, LP Directly Originated Term Loan Industrial Conglomerates 475 842 2/3/33 61 en 728 11
DCA Investment Holdings, LLC Directly Originated Term Loan Health Care Providers & Services 6.50 1208 3/4/28 719 582 722 11
Fullsteam Operations, LLC Directly Originated Term Loan Software 525 8389 8/8/31 479 467 700 11
Total Top 20 Issuers 152.46 15040 203.25 31.8
Other Portfolio Investments 35825 355.87 436,54 682
Total Portfolio Investments 510.71 506.27 639.79 100.0

La Trobe US Private Credit Fund: Class B (USPC) 9/10



Disclaimers

1. Past performance is not a reliable indicator of future
performance.

2. The Annualised distribution rate is calculated by dividing
the declared distribution per unit at the end of the month
by the start of month NAV unit price and annualising it over
12 monthly periods.

3. NAVis based on ending shares outstanding as of such date. Per
share data is based on weighted average shares outstanding for
the quarter then ended.

4. Assets under management is calculated by multiplying the
number of units on issue by the unit price. This is presented
across both Class A and Class B units in aggregate.

5. Thetarget distribution return is net of fees and costs but
excludes any adjustments for FX rate fluctuations. The target
return is reviewed monthly and may change. This target return
is determined with reference to the return benchmark of the
Secured Overnight Financing Rate (SOFR) + 3% as at the date
of this publication. This is a target return only and may not
be achieved.

6. Redemption requests are generally processed on a quarterly
basis in accordance with the PDS. Investors do not have a
right to redeem and the Responsible Entity (RE) may reject
redemption requests. The ability to redeem is subject to
liquidity and the processing of redemptions may be delayed
or suspended in certain circumstances. The RE will limit
redemptions to up to 5% of the issued Class B Units each
quarter. Redemption requests exceeding that limit may be
accepted by the RE, pro-rated or scaled back to 5%. Please refer
to the PDS for more details about redeeming Class B Units and
how to submit a redemption request form.

7. While the Responsible Entity intends to do this on a best
endeavours basis, the Fund may not provide complete
protection from adverse currency movements.

8. The holdings will not sum to 100% due to the currency
derivative contracts in place to preserve investment capital.

9. The Fund holds units in the Intermediate Fund which invests in
LGAM Private Credit LLC.

10. The rating published on October 2025 for the US Private Credit
Fund is issued by Lonsec Research Pty Ltd ABN 11151658 561
AFSL 421445 (Lonsec Research). Ratings are general advice only
and have been prepared without taking account of investors'
objectives, financial situation or needs. Consider your personal
circumstances, read the product disclosure statement and seek
independent financial advice before investing. The rating is not
arecommendation to purchase, sell or hold any product. Past
performance information is not indicative of future performance.
Ratings are subject to change without notice and Lonsec
Research assumes no obligation to update. Lonsec Research uses
objective criteria and receives a fee from the Fund Manager. Visit

lonsec.com.au for ratings information and to access the full report.

© 2025 Lonsec. All rights reserved.

The Zenith Investment Partners (ABN 27103132 672, AFS
Licence 226872) (“Zenith") rating assigned October 2025 for
the US Private Credit Fund referred to in this piece is limited to
"General Advice" (s766B Corporations Act 2001) for Wholesale
clients only. This advice has been prepared without taking

into account the objectives, financial situation or needs of any
individual, including target markets of financial products, where
applicable, and is subject to change at any time without prior
notice. Itis not a specific recommendation to purchase, sell or

La Trobe US Private Credit Fund: Class B (USPC)

hold the relevant product(s). Investors should seek independent
financial advice before making an investment decision and should
consider the appropriateness of this advice in light of their own
objectives, financial situation and needs. Investors should obtain

a copy of, and consider the PDS or offer document before making
any decision and refer to the full Zenith Product Assessment
available on the Zenith website. Past performance is not an
indication of future performance. Zenith usually charges the
product issuer, fund manager or related party to conduct Product
Assessments. Full details regarding Zenith's methodology, ratings
definitions and regulatory compliance are available on our Product
Assessments and at Fund Research Regulatory Guidelines.

The rating contained in this document is issued by SOM Research
Pty Ltd ABN 93 122 592 036 AFSL 421913. SOM Research

is an investment research firm that undertakes research on
investment products exclusively for its wholesale clients, utilising
a proprietary review and star rating system. The SOM Research
star rating system is of a general nature and does not take into
account the particular circumstances or needs of any specific
person. The rating may be subject to change at any time. Only
licensed financial advisers may use the SOM Research star rating
system in determining whether an investment is appropriate

toa person's particular circumstances or needs. You should

read the product disclosure statement and consult a licensed
financial adviser before making an investment decision in relation
to this investment product. SQM Research receives a fee from
the Fund Manager for the research and rating of the managed
investment scheme.

Pre-FX distributions is the amount calculated before accounting
for the effects of foreign exchange (FX) rate fluctuations
whereas Post-FX adjusts for any fluctuations in currency pricing.

. The net total return is calculated after fees and costs and

assumes the reinvestment of distributions.

. Unless otherwise stated, the fees and costs shown are inclusive

of GST and net of any applicable input tax credits and reduced
input tax credits, and are shown without any other adjustment in
relation to any tax deduction available to the Responsible Entity.

. As of 31 March 2026, based on fair market value. No guarantee

can be given that the Fund will be able to identify similar or
comparable investment opportunities, or have the same overall
composition as shown above, in future periods. The Fund's
portfolio composition is subject to change any time without
notice as permitted by the Fund's offering and governing
documents, as may be supplemented and amended. Figures
shown are unaudited and are rounded and therefore totals may
not sum.

. Loan to Value is the ratio of the loan amount to the appraised

value of the asset, expressed as a percentage.

. Average Investment Size of portfolio companies represents

the total loan portfolio at fair value (i.e. the funded loan
balance) divided by the number of borrowers. By comparison,
the Average Loan Size represents the aggregate par value

(i.e. the committed loan amount, which includes both funded
and unfunded commitments) of the portfolio divided by the
number of borrowers.

Target fund leverage is 1.0x.

. Weighted average borrower EBITDA and leverage is calculated

on total borrower / loan value.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28

29.

Floating rate refers to an interest rate that adjusts periodically
based on a benchmark index. The proportion of Floating Rate
of Debt Investments is calculated based on fair value (ie. the
funded loan balance) divided by the number of borrowers.

By comparison, the proportion of Floating Rate Loans in the
portfolio is calculated based on par value (i.e the committed
loan amount, which includes both funded and unfunded
commitments) divided by the number of borrowers.

From time to time the Underlying Fund is offered an immaterial
equity investment as part of a first-lien loan provided to a portfolio
company. Collectively, these equity holdings will only represent a
modest proportion of the overall portfolio.

Cyclical industries consist of businesses that we believe may be
subject to business cycle volatility, including but not limited to
restaurants, retail and energy.

Based on Committed par value. Committed par represents the
funded and unfunded commitments at par value, whereas the
rest of the document is presented on a funded fair value basis.
Loans provided to portfolio companies by the Underlying Fund
may include both a funded loan amount and a committed but
unfunded loan amount. The committed amount will be provided
at the request of the portfolio company subject to meeting
certain contracted conditions. The unfunded loan commitment
may have a contracted termination date. If the termination date
expires prior to the portfolio company utilising the unfunded
amount, that unfunded amount is no longer available to the
portfolio company. Accordingly, total commitment amounts

of the Underlying Fund may not necessarily reflect future cash
requirements (i.e. they may be lower)

Floating Rate - debt investments generally have a stated term
of five to six years and typically bear interest at a floating rate
usually determined on the basis of a benchmark such as SOFR
plus a margin.

Security Type - First lien loans have the highest priority to pledged
collateral in the event of default. No one can get paid before a first
lien holder in an enforcement scenario. Second lien loans are next
in the priority standings.

Payment In Kind loans are a form of mezzanine debt funding
whereby the borrower may pay interest in forms other than cash.
Other Income - The Company may receive various fees in

the ordinary course of business such as structuring, consent,
waiver, amendment and syndication fees for managerial
assistance rendered by the Investment Manager to the portfolio
companies. Such fees are recognised in income when earned or
when the services are rendered and there is no uncertainty or
contingency to the amount to be received.

Accrual Status refers to the status of interest or fees that have
been incurred but not yet paid.

Loans are generally placed on non-accrual status when there

is reasonable doubt that principal or interest for a loan will

be collected in full. Non-accrual loans are restored to accrual
status when past due principal and interest is made current

(i.e. repaid in full) and, in the program sub-adviser's judgment,
are likely to remain current. The program sub-adviser may
decide not to place a loan on non-accrual status if the loan has
sufficient collateral value and is expected to be collected in full.

Numbers are rounded for reporting purposes, so where sum

of the numbers is immaterially different from the total, it is
acknowledged that this is due to report rounding.

Quarterly Portfolio Snapshot
March 2026 Quarter

Investment metrics and commentary in this report refers to
the portfolio investments held within LGAM Private Credit LLC, and
excludes cash held.

LGAM Private Credit LLC typically holds investments in loans
alongside other Morgan Stanley funds & other loan providers.

Note: References to "CY" refer to calendar year.

The information included in this document has been extracted
from the program sub-advisor's (Morgan Stanley) SEC filings made
pursuant to the Securities Exchange Act of 1934. These filings are
made generally 6 weeks post quarter end, or 10 weeks in the case
of the December quarter (being the end of the financial year for the
Underlying Fund). La Trobe Financial is committed to making this
information available as timely as possible to investors.

Important information about the
Underlying Fund

The offering of units (Units) by La Trobe US Private Credit Fund
(Fund) is not an offering of interests in LGAM Private Credit LLC
(Underlying Fund). Each investor in the Fund will only be an investor
in the Fund and will have no direct interest in the Underlying Fund.

The Underlying Advisor is not responsible for the information in,

or preparation of, this document or the activities of the Fund and
therefore accepts no responsibility for any information contained in
the materials. None of the Underlying Fund, the Underlying Advisor,
the affiliates of the Underlying Advisor or any of their respective
affiliates have made any representation or warranty, express or
implied, with respect to the fairness, accuracy, reasonableness or
completeness of any of the information contained herein, and each
of them expressly disclaims any responsibility or liability therefor.

Neither the Underlying Fund nor the Underlying Advisor is a sponsor,
promoter, manager or agent in any capacity of the Fund. In the event
of any conflict between this document and the Underlying Fund
documents with respect to matters related to the Underlying Fund,
the Underlying Fund documents shall prevail.

The information herein is not intended for U.S. Persons as
defined in Rule 902(k) under Regulation S of the U.S. Securities
Act of 1933 as amended. Any such offering may only be made
to non-U.S. Persons.

La Trobe Financial Asset Management Limited ACN 007 332 363
AFSL 222213 is the Responsible Entity of the La Trobe US Private
Credit Fund ARSN 677 174 382.

To the extent that any statement in this document constitutes
financial product advice, that advice is general advice only and
has been prepared without considering your objectives, financial
situation or needs.

It is important for you to consider the appropriateness of the advice
having regard to your objectives, financial situation or needs and
the relevant Product Disclosure Statement (PDS) before investing,
or to continuing to invest, in the Fund. PDS and Target Market
Determinations are available on our website.

© 2026 La Trobe Financial Services Pty Limited. All rights
reserved. No portion of this may be reproduced, copied, or in any
way reused without written permission from La Trobe Financial.
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https://www.zenithpartners.com.au/our-solutions/investment-research/regulatory-guidelines/

