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IMPORTANT

The La Trobe US Private Credit Fund (the Fund) is a registered Managed
Investment Scheme as registered by the Australian Securities &
Investments Commission (ASIC) on 21 May 2024.

The Financial Report was authorised for issue by the directors of the
Responsible Entity on 15 September 2025.

The Responsible Entity has the power to amend and reissue the
Financial Report. La Trobe Financial believes that statements of
opinion or fact in this document or any accompanying letter which are
additional to the Financial Report of the Fund and the Auditor's Report
on the Financial Report are accurate. However, none of the related
companies of La Trobe Financial assume any responsibility for reliance
upon any such statements or any representations expressed or implied
or for any omissions which may have occurred in them.
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Whom to Contact

If you would like to find out more about how La Trobe
Financial can help your organisation or more information
regarding La Trobe Financial generally, please contact our
Chief Investment Officer, Chris Paton.

Auditor of the Fund

Ernst & Young

8 Exhibition Street,

Melbourne, Victoria, Australia, 3000
T (03)9288 8000

External Complaints Resolution Body

Australian Financial Complaints Authority Limited
ABN: 38 620 494 340

P GPO Box 3, Melbourne, VIC, Australia, 3001

T 1800931678
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This Financial Report covers the La Trobe US Private
Credit Fund (the Fund) as an individual reporting
entity. The Fund is an Australian Registered Managed
Investment Scheme ARSN 677 174 382.

The Responsible Entity of the Scheme under the
Corporations Act 2001 is La Trobe Financial Asset
Management Limited ABN 27 007 332 363 (La Trobe
Financial). The registered office of La Trobe Financial
is Level 25, 333 Callins Street, Melbourne, Victoria,
Australia 3000. The Investment Manager for the Fund
is La Trobe Financial Services Pty Limited.
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Message from the Chairman of the
Compliance Committee

The role of the Compliance Committee of La Trobe Financial Asset Management Limited (La Trobe Financial) is an important one. Under the
Corporations Act 2001, the Compliance Committee is charged with the critical duty of monitoring the extent to which the operations and procedures
of La Trobe Financial comply with the Constitution of the La Trobe US Private Credit Fund (USPC or Fund) and its Compliance Plan. In this role, the
Compliance Committee is supported by an audit of the Fund Compliance Plan by La Trobe Financial's statutory auditor, Ernst & Young. Two of the
three Compliance Committee members are independent and external to La Trobe Financial.

As Chairman of the Compliance Committee of La Trobe Financial, | am pleased to report that USPC has produced strong returns for investors inits
first full financial year since launch.

USPC aims to provide everyday income-focused Australian investors a unique opportunity to gain exposure to a U.S. corporate private credit strategy,
to deliver a low-volatility premium income stream. The Fund also provides investors with unique access to the highly successful Morgan Stanley
Private Credit platform. During the financial year, the La Trobe US Private Credit Fund launched its retail class offering to the market, aiming to deliver
a low-volatility premium income stream to everyday income-focused Australian investors.

La Trobe Financial is focused on cyber security and has made significant investment over decades to ensure that our cyber risk management
framework remains 'best in class' to protect the interests of our customers. Rest assured that cyber security is - and will continue to be - a key area of
focus for the Compliance Committee in financial year 2026 and the years beyond.

Regulatory compliance standards remain strong, and the company had pleasing results in its post-implementation review of key regulatory changes
including in respect of the compliance with Design and Distribution obligations, Breach Reporting obligations, and requirements with respect to
internal dispute resolution processes and reporting.

La Trobe Financial places importance on the preparedness and training of its staff to ensure these obligations were and continue to be met without
any interruption to ongoing business activity, reflecting the deeply ingrained compliance culture embedded within the fabric of the organisation.

In addition to USPC, the Compliance Committee also oversees the La Trobe Australian Credit Fund, which is the largest retail credit fund across
Australia. The careful and disciplined approach to the construction and management of investment portfolios has ensured that no investor in any of
the Credit Fund's portfolio accounts suffered a loss of investor capital. The thoughtful deployment of investor capital into high-quality assets ensured
that this performance profile has been repeated across the 36-year history of the Credit Fund.

Finally, the La Trobe Private Credit Fund (ASX: LF1) was listed on the ASX during the financial year. The LF1 Initial Public Offering was oversubscribed,
with total bids exceeding the maximum raise of $300 million. With continued strong growth in AUM across its Australian real estate private credit
and U.S private credit strategies, the ASX listed strategy rounds out access to its product range across direct, platform, and now listed channels. The
Compliance Committee will be focussed on ensuring the highest level of compliance within the operations and procedures of La Trobe Financial to
comply with our legal and regulatory requirements in relation to all three funds.

The Compliance Committee remains committed to compliance, always having regard to the best interests of all members.
| am pleased to present the Annual Report for the Fund, together with the (unqualified) audit opinion.

Sincerely,

John Marriott

Chairman of the La Trobe Financial Asset Management Limited Compliance Committee

Melbourne
15 September 2025

La Trobe US Private Credit Fund - 2025 Annual Report



Message from the
Chief Investment Officer

La Trobe Financial has been leading the way in private credit strategies for more than seven decades. We are not only among the largest asset
managers in Australia, but we have become the standard in Australia's wealth management industry.

Last year we added to this story with the launch of our La Trobe US Private Credit Fund (US Private Credit Fund), providing investors a defensive
exposure to US mid-market corporate private credit.

Our US Private Credit Fund has been thoughtfully designed for the retirement-focussed investor, with a portfolio designed to be resilient and perform
across the cycle. The launch of Class A (wholesale) units in December 2023, followed by Class B (retail) units in July 2024, has for the first time
provided retirement-focussed investors access to this asset class through a unique pure play portfolio.

The breadth and depth of the world's third largest economy - the US middle market - coupled with the support of both sides of US politics to rebuild
middle America, makes for a strategy of enduring importance. To access the US middle market, we have partnered with a best-in-class counterpart in
Morgan Stanley, to provide unique access to an outstanding pipeline of high-quality, non-cyclical assets.

Product Update

As Australians search for durable sources of low volatility income, the US Private Credit Fund sits as a compelling solution. It delivers a low-volatility,
premium monthly income stream quarterly liquidity, and invested capital is hedged to minimise exposure to AUD:USD currency fluctuations.

In moments of volatility, it is the quality of assets in a diversified portfolio, with embedded conservatism, overlayed with transparency and skill of the
manager, which will ultimately guide performance. The US Private Credit Fund was created with this very simple premise:

. Draw extremely high-quality assets from a broad and deep market,

. Construct a diversified portfolio, defensive in nature reflected in almost 99% of the assets being first lien senior secured,
«  Astrategy supported by leading Australian ratings agencies,

«  Allmanaged by Australia's premier asset manager with 7 decades asset class experience,

. In partnership with a globally recognised leader in Morgan Stanley.

La Trobe US Private Credit Fund: A Pure Play Strategy without ‘Mandate Creep’

Fund Asset Allocation' LGAM Private Credit LLC Asset Allocation?
Cash LGAM Private Cash Middle Market
0.23% Credit LLC 31% Equity?
98.23% Broadly 0.2%
Syndicated

Loans (BSL)
32%

Middle Market
Loans (MML)

93.5%

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

2. Asof 31May 2025, 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.

3. 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.

La Trobe US Private Credit Fund - 2025 Annual Report
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Message from the

Chief Investment Officer

Diversification Within a Focussed Mandate

Number of
Industries

31

LGAM Private Credit LLC (Underlying Fund)

Composition of Underlying Loan Assets*

Number of
Borrowers

104

Industry Allocation?

253%

N

2.8%

3.0% -
35—
%’

6.7% /
73%

Bl Software
Professional Services
Hl nsurance Services

Commercial Services
& Supplies

IT Services

Health Care Providers
& Services

. Asof 31 May 2025, 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.

. 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.

19.0%

9.4%

&

\ 8.8%

B Diversified Consumer
Services

Financial Services
Multi-Utilities
Automobiles
Other

La Trobe US Private Credit Fund - 2025 Annual Report

US$3.33m

Floating Rate

Loans

99.8%

First Lien
Loans

99.0%

Borrower Diversification*

Other
(94 Borrowers)
80.9%

Bl Bullhorn, Inc.

DCA Investment Holdings,

LLC

B MRISoftware, LLC
GS AcquisitionCo, Inc.
Diligent Corporation
Everbridge Holdings, LLC

21%
/] 20%
0%

21% 21%

iCIMS, Inc.

Essential Services Holding
Corporation

ComPsych Investments Corp.
Vessco Midco Holdings, LLC
Other




Message from the
Chief Investment Officer

The US Private Credit Fund concluded the 2025 financial year as a diversified portfolio, delivering on its income objectives and with minimal volatility:

Class A Units (Wholesale)

NAV and Distributions Per Unit®”’

Date 30-Jun-24 31-Jul-24 31-Aug-24 30Sep24 31-Oct-24 30-Nov-24 31-Dec-24 31-Jan-25 28-Feb-25 31-Mar-25 30-Apr-25 31-May-25 30-Jun-25
Net Assets $/Unit $100024  $99995  $99728 $9968982 $9983706 $9.982885 $9.998836 $9.989614 $9.961033 $9.929651 $9.882588 $9.852432 $9.818293
Distributions $/Unit $0.07554 $0.076270 $0.073354 $0072800 $0.076718 $0.077604 $0.080591 $0.080395 $0.080136 $0.078553 $0.072129 $0.072990 $0066602
Distribution Yield

- 908% 915% 880% 876% 923% 933% 969% 965% 963% 946% 872% 8.86% 8%
(post-FX - Annualised)”

Performance as at 30 June 2025¢

1month (%) 3 month (%) 12 Month Return (%) Since inception (%)
Class A - Net total return® 033 102 751 823
Class B Units (Retail)
NAV and Distributions Per Unit®’
Date 31-Jul-24  31-Aug-24 30Sep24 31-Oct-24 30-Nov-24 31-Dec-24  31-Jan-25 28-Feb-25 31-Mar-25 30-Apr-25 31-May-25 30-Jun-25
Net Assets $/Unit $99993 $99799  $9986990 $10.015200 $10.029758 $10.063313 $10.076361 $10.071674 $10.069916 $10.054528 $10.027025 $9.994195
Distributions $/Unit $0.072020 $0.069283 $0068819 $0072622 $0.073711 $0.076487 $0076437 $0076358 $0.075019 $0.068976 $0069786 $0063439
Distribution Yield
. 864% 831% 827% 873% 883% 915% 9% 909% 894% 822% 833% 759%
(post-FX - Annualised)
Performance as at 30 June 2025°
1month (%) 3 month (%) Since inception (%)
Class B - Net total return® 031 126 889

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

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.

8. The net total return is calculated after fees and expenses and assumes the reinvestment of distributions.

~
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Message from the
Chief Investment Officer

Investing into the US Middle Market

Don't let the headlines distract you. In a financial year which saw tariff impositions, stock market volatility, and heightened geopolitical risks, the US
remains in great shape.

Within the US economy, it is the powerhouse middle market which will lead the way. Representing the backbone of the economy and comprising
over 200,000 companies, the US middle market accounts for one third of total jobs and 40% of the US GDP. If the US middle market was a stand-
alone economy; it would be the third largest in the world.

We continue to see the rebuild of middle America as the cornerstone of bilateral US economic policy. We continue to see deglobalisation, the
reshoring of jobs and critical infrastructure to the heartland of the US and, we continue to see each representing a supportive secular trend for the
target asset within our strategy.

Outlook

Since the launch of Wholesale and Retail unit classes, we have been delighted with the interest and uptake in our US Private Credit Fund. At the time
of writing, we have over $300 million in AUM, supported by investors, financial advisers, eminent ratings agencies, and Australia's wealth platform
sector. The strategy has further been burnished as a destination for funds raised in the La Trobe Private Credit Fund (ASX: LF1). LF1represents

La Trobe Financial's first listed investment strategy, successfully raising $300m to deploy across the US Private Credit Fund - Class A (Wholesale)
units, and the 12 Month Term Account of the La Trobe Australian Credit Fund.

As investors increasingly search for durable, low volatility income offerings, we face into that challenge as we always do: putting the customer at the
heart of everything we do. In the year ahead we will be launching more strategies to meet the needs of today's investor as we build out an ever-
growing platform of high-quality investment offerings. We look forward to introducing you to our Australian Commercial Real Estate and Global
Infrastructure strategies shortly.

We thank you for your interest and your investment with La Trobe Financial.

M2

Chris Paton

Chief Investment Officer

-

Melbourne
15 September 2025

La Trobe US Private Credit Fund - 2025 Annual Report
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Directors Report

The Directors of La Trobe Financial Asset Management Limited (La Trobe Financial) as Responsible Entity for the La Trobe US Private Credit Fund
(the Fund) present this report together with the financial statements of the Fund for the year ended 30 June 2025 and auditor’s report.

The Fund

The Fund is a managed investment scheme which was registered with the Australian Securities & Investments Commission (ASIC) on 21 May 2024
for the purposes of Part 5C.1 of the Corporations Act 2001,

During the year, the Fund received application monies from both Class A (Wholesale) investors and Class B (Retail) investors pursuant to the terms
of the Information Memorandum (IM) for Class A units and Product Disclosure Statement (PDS) for Class B units.

The first allotment of Class A units to Wholesale investors occurred on 1 December 2023. The first allotment of Class B units to Retail investors
occurred on 1July 2024.

The Responsible Entity

La Trobe Financial is the Responsible Entity for the Fund which operates under an Australian Financial Services Licence (AFSL) (AFSL No. 222213) and
an Australian Credit Licence (ACL) (ACL No. 222213). The Responsible Entity is a wholly-owned subsidiary of La Trobe Financial Pty Limited.

The Compliance Committee of La Trobe Financial, comprising a majority of Members who are independent, was formed in accordance with Part 5C.5
of the Corporations Act 2001. The Compliance Committee’s primary focus is to ensure compliance with the licensing and regulatory obligations of the
Responsible Entity. The following persons were Members of the Compliance Committee during the year ended 30 June 2025 and up to the date of
this Directors’ Report:

Independent Compliance Committee Members

Mr J Marriott, Chairman
Mr G Parlevliet

Executive Compliance Committee Members
Mr C Paton
The following persons were Directors of La Trobe Financial during the year and up to the date of this report, unless otherwise stated:

Mr C Andrews (Executive Director)

Mr M Barry (Executive Director)

Mr R Donohoue (Executive Director)

Mr C Paton (Executive Director)

Mr L Chersky (Non-executive Director, appointed on 21 May 2025)

Ms A Tansey OAM (Independent, Non-executive Director, appointed on 21 May 2025)

The Investment Manager

The Investment Manager for the Fund is La Trobe Financial Services Pty Limited (the Investment Manager), which is a related company of La Trobe
Financial and is contracted on normal commercial terms and conditions. No fees are charged by the Investment Manager to the Fund. Fees are
payable by La Trobe Financial.

The Custodian
The custodian for the Fund is Perpetual Corporate Trust Limited (the Custodian).

Principal activities

The principal activity of the Fund is the investment of investors' capital into a defensive portfolio primarily comprised of directly originated, senior
secured first-lien loan assets issued to sponsor-backed US corporate middle market companies, in accordance with the Fund Constitution executed
on 30 October 2023, Information Memorandum issued on 30 October 2023 and PDS issued on 19 June 2024.

The Fund seeks to deliver a competitive risk-adjusted annualised yield with distributions paid monthly.

The Fund invests the majority of investors' funds indirectly in US middle market private credit, via LGAM US Private Credit Feeder Fund (the
Intermediate Fund) into LGAM Private Credit LLC (the Underlying Fund), an entity advised by MS Capital Partners Adviser Inc (Morgan Stanley).
The balance of the assets of the Fund is invested in cash and cash-like instruments.

The Underlying Fund is regulated as a business development company under the Investment Company Act of 1940 (US). The ultimate investments of
the Fund are held by the Underlying Fund.

La Trobe US Private Credit Fund - 2025 Annual Report




Directors Report

Significant changes in state of affairs

Other than the Fund opening to applications from Retail investors on 1July 2024, in the opinion of the Directors there were no significant changes in
the state of affairs of the Fund that occurred during the year ended 30 June 2025.

Review and results of operations
Profit

The profit before finance costs attributable to unitholders for the year ended 30 June 2025 was $15,506,000 (period from 30 October 2023 to
30 June 2024 $7,896,000), as summarised below.

Year ended 30 October 2023

30 June 2025 to 30 June 2024

$000 $000

Income 17538 8620
Expenses 2032 724
Profit before finance costs attributable to unitholders for the year/period 15,506 7.896

Distributions
During the year, the Responsible Entity made monthly distributions to Wholesale and Retail investors, as follows:

Total distribution paid to Total distribution paid to

Wholesale investors Retail investors
Month $000 $000
July 2024 1324 7
August 2024 1319 22
September 2024 1,331 37
October 2024 1449 46
November 2024 1513 54
December 2024 1673 63
January 2025 1681 76
February 2025 1750 85
March 2025 1762 1M
April 2025 1663 109
May 2025 1,705 127
June 2025 1573 129
Total 18,743 866

The distribution paid to Wholesale and Retail investors each month is consistent with the published annualised target yield, before adjusting for
foreign currency exchange rate fluctuations. The ability of the Responsible Entity to make distributions is primarily influenced by the performance of
the Underlying Fund and the ability of the Underlying Fund to make distributions to the Fund.

Further details on distributions per unit and annualised yields for Wholesale and Retail investors are contained in the Message from the Chief
Investment Officer on page 5.

Net Assets
The Net Assets of the Fund at 30 June 2025 were $252,274,000 (30 June 2024 $166,577,000).

La Trobe US Private Credit Fund - 2025 Annual Report 9




Directors Report

Units in the Fund
The movement in units on issue in the Fund during the year 1 July 2024 to 30 June 2025 is disclosed in Note 6 of the financial statements.

The value of the Fund's assets and liabilities is disclosed in the Balance Sheet and derived based on the accounting policies set out in Note 3 of the
financial statements.

Events subsequent to balance sheet date
No matter or circumstance has arisen since 30 June 2025 that has significantly affected, or may significantly affect:

(i) theoperations of the Fund in future financial years;
(i) theresults of those operations in future financial years; or
(iii)  the state of affairs of the Fund in future financial years.

Environmental regulations

The operations of the Fund are not subject to any particular or significant environmental regulations under Commonwealth, State or Territory law.

Likely developments and expected results of operations

The Fund will continue to be managed in accordance with the investment objectives and guidelines as set out in the governing documents of the
Fund and in accordance with the provisions of the Fund Constitution.

Further information on likely developments in the operation of the Fund and the expected results of those operations have not been included in this report
because the Directors believe that disclosure would likely result in unreasonable commercial prejudice to future economic opportunities for the Fund.

Related party transactions

Fees paid to La Trobe Financial or its associates out of Fund property during the year are disclosed in Note 16 to the financial statements. Interests in
the Fund held by La Trobe Financial, entities related to it, and by its Directors and their related parties during the year are disclosed in Note 17 to the
financial statements.

No fees were paid out of the Fund to the Directors of La Trobe Financial during the year.

Indemnification and insurance of officers and auditors

No insurance premiums are paid for out of the assets of the Fund in regards to insurance cover provided to either the officers of the Responsible
Entity or the auditor of the Fund. So long as the officers of the Responsible Entity act in accordance with the Fund Constitution and the law, the
officers remain indemnified out of the assets of the Fund against losses incurred while acting on behalf of the Fund. The auditors of the Fund are in no
way indemnified out of the assets of the Fund.

Rounding of amounts

The Fund s of a kind referred to in ASIC Corporations Instrument 2016/191, relating to the "rounding off’ of amounts. Amounts in the Directors' Report and
financial statements have been rounded off in accordance with that Instrument to the nearest thousand dollars, or in certain cases, to the nearest dollar.

Auditor

Ernst & Young (EY) were the auditor for the year ended 30 June 2025. The Auditor's Independence Declaration is set out on the following page and
forms part of the Directors' Report.

This report is made in accordance with a resolution of the Directors of La Trobe Financial Asset Management Limited.

(78—

Martin Barry

Chief Financial Officer & Director
La Trobe Financial Asset Management Limited
Fund Responsible Entity

Melbourne
15 September 2025

10 LaTrobe US Private Credit Fund - 2025 Annual Report



Auditor's Independence Declaration

Ernst & Young Tel: +61 3 9288 8000
8 Exhibition Street Fax: +61 3 8650 7777
Melbourne VIC 3000 Australia ey.com/au

GPO Box 67 Melbourne VIC 3001
Shape the future
with confidence

Auditor’s independence declaration to the directors of La Trobe Financial
Asset Management Limited as Responsible Entity for La Trobe US Private
Credit Fund

As lead auditor for the audit of the financial report of La Trobe US Private Credit Fund for the period
30 June 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 audit;

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

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

et fy

Ernst & Young

John MacDonald
Partner
15 September 2025

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

La Trobe US Private Credit Fund - 2025 Annual Report 11







Balance Sheet

As at 30 June 2025
2025 2024
Note $000 $000
Assets
Cash and cash equivalents 8 588 258
Receivables 9 1780 1895
Financial assets 10 256,030 167512
Total assets 258,398 169,665
Liabilities
Distribution payable 12 1702 1258
Payables 13 1,593 644
Financial liabilities 1 2,829 1186
Total liabilities (excluding net assets attributable to unitholders) 6,124 3,088
Net assets attributable to unitholders - Liability 6 252,274 166,577

The above Balance Sheet should be read in conjunction with the accompanying notes.

La Trobe US Private Credit Fund - 2025 Annual Report -~ 13




Income Statement

For the year ended 30 June 2025

Period from
30 October 2023
30 June 2025 to 30 June 2024
Note $'000 $'000
Investment income
Distribution income 20197 8521
Gains/(losses) on financial assets 7 (2.,710) 91
Interest income 51 8
Total revenue 17,538 8,620
Expenses
Management fees 1657 651
Registry fees 169
Hedging services provider fees 83 31
Taxation services 44 13
Remuneration of auditors 19 30 28
Custody fees 15
Other operating expenses 34 1
Total operating expenses 2,032 724
Net operating profit 15,506 7,896
Financing costs
Net operating profit attributable to unitholders 15,506 7896
Decrease/(increase) in net assets attributable to unitholders 6 4168 (95)
Distribution paid and payable 12 (19609) (7781)
Withholding tax expense (65) (20)

Other comprehensive income

Total comprehensive income for the year/period - -

The above Income Statement should be read in conjunction with the accompanying notes.
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Statement of Equity Adjustments

For the year ended 30 June 2025

Period from

30 October 2023

30 June 2025 to 30 June 2024
$'000 $'000

Total comprehensive income for the year/period
Direct equity adjustments

Total comprehensive income plus direct equity adjustments

The above Statement Of Equity Adjustments should be read in conjunction with the accompanying notes.

La Trobe US Private Credit Fund - 2025 Annual Report 15




Statement Of Changes In Equity

For the year ended 30 June 2025

Period from

30 October 2023

30 June 2025 to 30 June 2024
$'000 $'000

Total equity

- at the start of the year/period

- profit plus direct equity adjustments
- transactions with owners

Total equity at the end of the period - -

Under Accounting Standards, net assets attributable to unitholders are classified as a liability rather than equity. As a result, there was no equity at the
start or end of the year.

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.
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Cash Flow Statement

For the year ended 30 June 2025

Period from
30 October 2023
30 June 2025 to 30 June 2024
Note $'000 $'000
Cash flows from operating activities
Purchase of financial assets (81,719) (166,232)
Payments for realised losses on forward foreign currency contracts (7874)
Distributions received 20317 6,630
Interest received 48 6
Management fees paid to the Responsible Entity (810) (46)
Payment of other expenses (342) (56)
Net cash outflow from operating activities 18 (70.380) (159,698)
Cash flows from financing activities
Proceeds from applications by unitholders 6 96,873 166,482
Payment for redemptions by unitholders 6 (7008)
Distributions paid to unitholders 12 (19765) (6,523)
Net cash inflow from financing activities 70,700 159,959
Net increase in cash and cash equivalents 320 261
Cash and cash equivalents at the beginning of the year/period 258
Effects of foreign currency exchange rate changes on cash and cash equivalents 10 (3)
Cash and cash equivalents at the end of the year/period 8 588 258

The above Cash Flow Statement should be read in conjunction with the accompanying notes.

La Trobe US Private Credit Fund - 2025 Annual Report 17
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Notes to the Financial Statements

Note T- General information
These financial statements cover the La Trobe US Private Credit Fund (the Fund), as an individual reporting entity.

The Fund is domiciled and registered in Australia and these financial statements are presented in Australian dollars, which is the Fund's functional
currency. The Responsible Entity of the Fund is La Trobe Financial Asset Management Limited (La Trobe Financial). The registered office of

La Trobe Financial is Level 25, 333 Collins Street, Melbourne, Victoria, Australia 3000. The Investment Manager for the Fund is La Trobe Financial
Services Pty Limited.

A description of the nature of the Fund's operations and its principal activities is included in the Directors' Report which is not part of these
financial statements.

The Fund is considered a for-profit unit trust for the purpose of these financial statements.

Note 2 - Basis of preparation

This is a general purpose financial report that has been prepared in accordance with Australian Accounting Standards, other authoritative
pronouncements of the Australian Accounting Standards Board (AASB), Australian Accounting Interpretations and the Corporations Act 2001.

The Fund was established on 30 October 2023, being the date of execution of the La Trobe US Private Credit Fund Constitution. The comparative
information presented in these financial statements is for the period 30 October 2023 to 30 June 2024.

The financial statements are prepared on the basis of fair value measurement of assets and liabilities except where otherwise stated. Assets and
liabilities have been presented in order of liquidity, providing reliable and more relevant information, due to the nature of activities of the Fund. All
balances are expected to be recovered or settled within twelve months, except for financial assets at fair value through profit or loss and net assets
attributable to unitholders.

The Fund manages financial assets based on the economic circumstances at any given point in time, as well as to meet any liquidity requirements.
Net assets attributable to unitholders are redeemed on demand at the unitholders' discretion, subject to the terms of the Fund Constitution.

The financial statements have been prepared using ‘plain English’ phrases in lieu of AASB terminology and a separate Income Statement retained as
permitted by AASB 101 Presentation of Financial Statements in order to improve the transparency of the Financial Report. Key ‘plain English’ phrases
and their equivalent AASB terminology are as follows:

Phrase AASB Terminology

Balance Sheet Statement of financial position
Statement of equity adjustments Statement of comprehensive income
Cash flow statement Statement of cash flows

Direct equity adjustments Other comprehensive income

Profit plus direct equity adjustments Total comprehensive income

Key Executives Key management personnel

Compliance with Australian and International Accounting Standards

The financial statements of the Fund comply with applicable Australian Accounting Standards and Interpretations issued by the Australian Accounting
Standards Board (AASB) and International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB).
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Note 3 - Summary of material accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below.

1. Financial assets and liabilities
a) Classification
Financial Assets

The Fund classifies its investments based on its business model for managing those financial assets and the contractual cash flow characteristics of
the financial assets. The Fund's portfolio of financial assets is managed and its performance is evaluated on a fair value basis. The Fund uses readily
available fair value information to assess the performance of the Fund and determine the monthly NAV/unit, which is reported to unitholders, and
used as a basis for determining the issue and redemption price for units. The Responsible Entity evaluates information about the Fund's financial
assets on a fair value basis together with other related financial information, such as distribution yield paid to unitholders.

Financial Liabilities

A financial liability is measured at fair value, if it meets the definition of held for trading. The Fund includes in this category forward currency
contracts in a liability position on the basis that they have a negative fair value, with movements being reflected through the profit or loss.

b) Recognition/derecognition

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

Investments are derecognised when the right to receive cash flows from the investments have expired or have been transferred and the Fund
has transferred substantially all of the risks and rewards of ownership.

¢) Measurement

At initial recognition, the Fund measures financial assets and financial liabilities at fair value. Transaction costs of financial assets and financial
liabilities carried at fair value are expensed in the Income Statement.

Subsequent to initial recognition, all financial assets and financial liabilities are measured at fair value. Gains and losses arising from changes in
the fair value of the financial assets or financial liabilities are presented in the Income Statement within 'gains/(losses) on financial assets' in the
reporting period in which they arise.

For further details on how the fair values of financial instruments are determined, please see Note 15 to the financial statements.

1.1 Cash and cash equivalents

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

Payments and receipts relating to the purchase and sale of financial assets are classified as cash flows from operating activities, as movements in the
fair value of these investments represents an income generating activity for the Fund.

1.2 Receivables

Receivables may include interest income and distributions. Distributions are accrued when the right to receive payment is established. Interest is accrued
at the end of each reporting period from the time of the last payment. Amounts are generally received within 30 days of being recorded as receivables.

1.3 Payables

Payables include liabilities and accrued expenses owing by the Fund which are unpaid as at the end of the reporting period.

1.4 Net assets attributable to unitholders

Units are redeemable at the unitholder's option subject to the terms of the Fund Constitution. The units are classified as financial liabilities as the Fund
has more than one class of units. A unitholder can request to redeem units for cash based on the redemption price, which is equal to a proportionate
share of the Fund's net asset value. The units are carried at the redemption amount that is payable at the end of the reporting period if the
unitholders were to exercise their right to redeem the units in the Fund.
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Note 3 - Summary of material accounting policies (cont'd)

1.5 Forward foreign currency contracts

The Fund may enter into forward foreign currency contracts to manage its exposure to foreign currency risks. Forward foreign currency contracts are
used for hedging financial risks as part of the Responsible Entity's approach to risk management. They are not entered into for speculative purposes.

In accordance with AASB 9, forward foreign currency contracts are classified as such where its value will change in response to an underlying variable (e.g.
market interest rate, change in FX spot rates). Under AASB 9, the Fund will classify and disclose a derivative transaction by considering the following:

i) Initial recognition

A derivative asset or liability is recognised at fair value on the Fund's Balance Sheet. The fair value is determined based on quoted prices in an
active, liquid market. For certain complex, or illiquid derivative instruments, it may be necessary to use projections, estimates and models to
determine fair value.

ii) Measurement

Gains or losses arising from the movement in the fair value of the derivative financial asset or liability will be recorded through the
Income Statement.

1.6 Distribution payable to unitholders

Distributions are payable as set out in the Fund's Information Memorandum, PDS and the Fund Constitution. Such distributions are recognised as
payable when they are determined by the Responsible Entity of the Fund.

Unitholders will be taxed on the income attributed to them by the Responsible Entity. In accordance with the Fund Constitution, the Fund fully
distributes any attributable income to unitholders by cash or reinvestment. Attributable income is determined by reference to the taxable income of
the Fund.

2. Applications and redemptions

Applications received for units in the Fund are recorded net of any application fees payable prior to the issue of units in the Fund. Redemptions from
the Fund are recorded gross of any exit fees payable after the cancellation of units redeemed. There are no application or exit fees applicable for the
year ended 30 June 2025.

3. Gains or losses arising from Investment income

Distribution income from financial assets is recognised in the Income Statement within distribution income when the Fund's right to receive
payments is established, on the applicable ex-date.

Interest income from financial assets at amortised cost is recognised on a time-proportionate basis using the effective interest method and includes
interest from cash and cash equivalents.

4. Expenses

All expenses, including management fees, audit, tax, custody, registry and hedging services provider fees, are recognised in the Income Statement on an
accruals basis. Any contributions to the hedging reserve, represents payments made by the Fund to the hedging reserve bank account maintained by the
Responsible Entity, which is used by the Responsible Entity to assist with meeting the costs of the Fund's hedging arrangements.

5. Income tax
Under current legislation, the Fund is not subject to income tax provided it:

. manages the Fund so that unitholders are presently entitled to all of the income of the Fund each year; or
. attributes the entirety of its taxable income to its unitholders, and unitholders receive distributed amounts on account of those amounts
so attributed.

In accordance with legislative requirements, the Responsible Entity may withhold tax from a unitholder’s distributions if no Australian Business
Number (ABN) or Tax File Number (TFN) is provided.

6. Goods and Services Tax

The GST paid on the costs of various services provided to the Fund, such as Responsible Entity fees (referred to as management fees), has been
passed onto the Fund. Management fees have been recognised in the Income Statement net of the amount of GST recoverable from the Australian
Taxation Office (ATO). GST recoverable from the ATO at reporting date is included in receivables in the Balance Sheet. Cash flows relating to GST are
included in the Statement of Cash Flows on a gross basis.
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Note 3 - Summary of material accounting policies (cont'd)

7. Foreign currency translation
a) Functional and presentation currency

[tems included in the Fund's financial statements are measured using the currency of the primary economic environment in which it operates
(the "functional currency’). This is the Australian dollar, which reflects the currency of the economy in which the Fund competes for investor
application monies and is regulated. The Australian dollar is also the Fund's presentation currency.

b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions.
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translations at balance date exchange rates
of monetary assets and liabilities denominated in foreign currencies are recognised in the Income Statement.

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date when fair value
was determined. Translation differences on assets and liabilities carried at fair value are reported in the Income Statement on a net basis within
'gains/(losses) on financial assets' in the reporting period in which they arise.

8. Use of estimates

The Fund makes estimates and assumptions that affect the reported amounts of assets and liabilities within the next financial year. Estimates are
continually evaluated and based on historical experience and other factors, including expectations of future events that are believed to be reasonable
under the circumstances. For more information on how fair value is calculated please see Note 15 to the financial statements.

Note 4 - Impact of new accounting standards

(@ New and amended accounting standards adopted by the Fund in the current financial year

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 has, or will have, a material impact on the amounts recognised in the current year or future periods.

(b) New standards, amendments and interpretations effective 1 July 2025
AASB 18 Presentation and Disclosure in Financial Statements (effective for annual reporting periods beginning on or after 1 January 2027).
AASB 18 introduces several new requirements that will impact the presentation and disclosure of the Fund. These include:

. the requirement to classify all income and expenses into three defined categories - operating, investing and financing - to improve the structure
of the income statement, and requires all entities to provide new defined subtotals, including operating profit. The improved structure and new
subtotals will give investors a consistent starting point for analysing performance and make it easier to compare entities.

. enhanced guidance on the aggregation, location and labelling of items across the primary financial statements and the notes.

. mandatory disclosures about management-defined performance measures.

AASB 18 has not been early adopted in preparing these financial statements. AASB 18 will have an impact on presentation and disclosure only.
A detailed assessment will occur prior to formal adoption of AASB 18.

Note 5 - Critical accounting estimates, assumptions and judgements

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect the reported
amounts in the financial statements. Management continually evaluates its judgements and estimates in relation to assets, liabilities, contingent
liabilities, revenue and expenses. Management bases its judgements, estimates and assumptions on various factors, including expectations of future
events, which management believes to be reasonable under the circumstances.

Please refer to Note 15 (fair value measurement) for further information in relation to the areas of judgement applied.
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Note 6 - Net assets attributable to unitholders

Period from

12 months to 30 October 2023

30 June 2025 to 30 June 2024

Wholesale Investors $'000 $'000
Opening balance 166,577

Applications during the year/period 76,190 166482
Redemptions during the year/period (6,797)

(Decrease)/increase in net assets attributable to unitholders (4,014) 95

Closing balance 231,956 166,577

Period from

12 months to 30 October 2023

30 June 2025 to 30 June 2024

Wholesale Investors Units Units
Opening balance 16,653,291

Applications during the year/period 7641,700 16,653,291
Redemptions during the year/period (681,717)

Closing balance 23,613,274 16,653,291

Period from

12 months to 30 October 2023

Retail Investors 30 June 2025 to 30 June 2024

(Launch date 1July 2024) $'000 $'000

Opening balance

Applications during the year/period 20683
Redemptions during the year/period (2m)
(Decrease)/increase in net assets attributable to unitholders (154)
Closing balance 20,318

Period from

12 months to 30 October 2023

Retail Investors 30 June 2025 to 30 June 2024

(Launch date 1July 2024) Units Units

Opening balance

Applications during the year/period 2,061,217
Redemptions during the year/period (20998)
Closing balance 2,040,219

Capital risk management

In accordance with the provisions of the Fund Constitution, each Class A (wholesale) and Class B (retail) unit represents a right to an individual share
in the Fund and does not extend to a right to the underlying assets of the Fund. As at 30 June 2025, there was two class of units issued being Class A

and Class B.

Monthly applications and quarterly redemptions are reviewed relative to the liquidity of the Fund's underlying assets on a monthly basis by the
Responsible Entity. In accordance with the provisions of the Fund Constitution, the Responsible Entity has the discretion to reject an application for
units and to defer or adjust a redemption of units if the exercise of such discretion is in the best interests of all unitholders.

The Fund considers its net assets attributable to unitholders as capital, notwithstanding net assets attributable to unitholders are classified as a
liability. The amount of net assets attributable to unitholders can change as the Fund is subject to monthly applications and quarterly redemptions.
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Note 7 - Gains/(losses) on financial assets

Period from
12 months to 30 October 2023
30 June 2025 to 30 June 2024
$'000 $'000
(Losses)/gains on financial assets at fair value (536) 841
Realised (losses) on forward foreign currency contracts (7.874)
Unrealised gains on forward foreign currency contracts 5,700 (750)
Total (2.710) a1
Note 8 - Cash and cash equivalents
2025 2024
$'000 $'000
Cash at bank 588 258
All cash is held with major Australian banks, which are subject to supervision by the Australian Prudential Regulation Authority (APRA).
Note 9 - Receivables
2025 2024
$'000 $'000
Distribution receivable 1,759 1,879
Other receivables 21 16
Total 1,780 1,895
Note 10 - Financial assets
2025 2024
$'000 $000
Units held in the LGAM Private Credit Feeder Fund 248,256 167073
Forward foreign currency contracts 7774 439
Total 256,030 167,512
Refer to Note 15 for further information on fair value measurement.
Note 11 - Financial liabilities
2025 2024
$'000 $'000
Forward foreign currency contracts 2829 1186
Total 2,829 1,186

Refer to Note 15 for further information on fair value measurement.
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Note 12 - Distributions paid and payable

In relation to Wholesale and Retail units, the published annualised target yield, before adjusting for foreign currency exchange rate fluctuations differ
between the classes. The published annualised target yields at the date of this report were 8% per annum for Wholesale units and 7.75% per annum for

Retail Units.

Distributions paid and payable during the year were as follows:

Wholesale investors

Monthly distributions were as follows:

Current year

Distribution Annualised distribution Total distribution
Month (dollars per unit) yield $'000
July 2024 0076270 915% 1324
August 2024 0073354 8.80% 1319
September 2024 0.072800 8.76% 1331
October 2024 0076718 9.23% 1449
November 2024 0.077604 933% 1513
December 2024 0.080591 969% 1673
January 2025 0080395 965% 1681
February 2025 0080136 963% 1750
March 2025 0.078553 946% 1762
April 2025 0072129 872% 1663
May 2025 0.072990 8.86% 1705
June 2025 0.066602 811% 1573
Total 18,743

The June 2025 distribution payable of $1,573,000 (June 24: $1,258,000) was paid to investors on 9 July 2025.

Prior period

Distribution Annualised distribution Total distribution
Month (dollars per unit) yield $'000
December 2023 0.072582 871% 934
January 2024 0075150 9.06% 1004
February 2024 0.076069 915% 1,080
March 2024 0076436 918% 1127
April 2024 0.075984 911% 1173
May 2024 0.075086 901% 1205
June 2024 0.075554 908% 1258
Total 7781

The June 2025 distribution payable of $1,573,000 (June 24: $1,258,000) was paid to investors on 9 July 2025.
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Note 12 - Distributions paid and payable (cont'd)

Retail investors (launched 1 July 2024)

Monthly distributions were as follows:

Current year

Distribution Annualised distribution Total distribution
Month (dollars per unit) yield $'000
July 2024 0.072020 864% 7
August 2024 0069283 831% 22
September 2024 0068819 827% 37
October 2024 0072622 873% 46
November 2024 0.0737M 883% 54
December 2024 0076487 915% 63
January 2025 0076437 911% 76
February 2025 0076358 909% 85
March 2025 0.075019 894% 111
April 2025 0068976 822% 109
May 2025 0069786 833% 127
June 2025 0063439 759% 129
Total 866

The June 2025 distribution payable for Class B units of $129,000 (June 2024- not applicable) was paid to investors on 9 July 2025.

Note 13 - Payables

2025 2024

$'000 $'000

Management fee payable 1451 604
Other expenses payable 142 40
Total 1,593 644

In relation to Wholesale and Retail units, the management fee is calculated monthly on the basis of 0.75% and 0.98% per annum of the end of month
Wholesale and Retail Net Asset Values respectively.

26 LaTrobe US Private Credit Fund - 2025 Annual Report




Note 14 - Financial Risk Management

The investment objective of the Fund is to achieve attractive risk-adjusted returns by indirectly investing in originated senior secured term loans
issued to U.S. middle market companies backed by financial sponsors, via the Underlying Fund.

The Fund's activities expose it to a variety of direct financial risks: market risk (including price risk, foreign exchange risk, and interest rate risk), credit
risk and liquidity risk.

The management of these risks is carried out by the Responsible Entity under policies approved by the Board of the Responsible Entity, which
includes written policies covering specific areas, such as the management of foreign exchange and credit risk.

Neither the Responsible Entity, the Fund, nor their respective associates or Directors or any other person guarantees the success of the Fund, Class
A and Class B units, the repayment of capital or any particular income return. Investment type products are subject to investment risk, including
possible loss of capital invested.

Allinvestments present a risk of loss of capital. The maximum loss of capital is limited to the value of the investments held. The Fund's overall risk
management program focuses on ensuring compliance with the Fund's Information Memorandum (for Wholesale investors) and Product Disclosure
Statement (for Retail investors) and complying with the respective risk management policies. It also seeks to minimise loss of capital invested and
maximise the income return for investors, for the level of risk to which the Fund is exposed, noting that there is no public market for either Class A
and/or Class B units.

The Fund's policy allows it to use forward foreign currency contracts to mitigate foreign exchange risk.
The Fund uses different methods to measure different types of risk to which it is exposed. These methods are explained below

(@ Market risk
(i) PriceRisk

Price risk refers to the Fund's indirect investment in the Underlying Fund via the Intermediate Fund. Units are subject to the indirect risks of the
Underlying Fund's investments, which predominantly are in the form of debt instruments. For example, price declines and illiquidity in the corporate
debt markets adversely affect the fair value of the Underlying Fund's portfolio investments, reducing the Net Asset Value (NAV) through increased
net unrealised depreciation.

The Responsible Entity receives valuations from the Administrator of the Underlying Fund, MS Private Credit Administrative Services LLC (MS
Private Credit), in the form of a Net Asset Value per Unit (NAV/unit) on a monthly basis, which forms the basis of the value of the Fund's investment
in units in the Intermediate Fund, as disclosed in Note 10. The Intermediate Fund invests all of its capital into the Underlying Fund.

The Underlying Fund is predominantly comprised of debt instruments which are selected, invested, and administered by MS Private Credit (affiliated
with Morgan Stanley), and are not rated by any rating agency.

Therefore, investments of the Underlying Fund may result in risk and volatility or loss of principal. In the event of a default by a portfolio company on
a secured loan of the Underlying Fund, the Underlying Fund will have recourse to the assets collateralising the loan. If the underlying collateral value,
is less than the loan amount, the Underlying Fund will suffer a loss and the NAV/unit of the Underlying Fund will be reduced. The Underlying Fund
invests a portion of the Underlying Fund's capital in second lien and subordinated loans and may make loans that are unsecured, which are subject to
the risk that other lenders may be directly secured by the assets of the portfolio company of the Underlying Fund.

The underlying debt instruments are valued by the Administrator using fair value techniques and form part of the NAV/unit of the Underlying Fund.
Hence, the Fund has anindirect, rather than a direct exposure to default by a portfolio company on a secured loan.

The Underlying Fund is domiciled outside of Australia. Additional risks may arise when investing overseas, including changes in foreign exchange
control regulations, foreign tax legislation, regulation of debt instruments and government policy generally. Additionally, differences in accounting,
legal, securities trading and settlement procedures can also impact the value of the units held in the Underlying Fund.

The duration and potential impact of adverse political developments can be unpredictable, which may give rise to increased and/or prolonged market
volatility. A general market downturn as a result of political instability may adversely affect the NAV/unit of the Fund's indirect investment in the
Underlying Fund, held via the investment in the Intermediate Fund.

At 30 June 2025 and 30 June 2024, the fair value of investments exposed to price risk were as follows:

2025 2024
$'000 $'000
Units in LGAM Private Credit Feeder Fund 248,256 167073

At 30 June 2025, if the US Dollar denominated NAV/unit of the Underlying Fund increased or decreased by 10% then the impact on the net assets of
the Fund (all other things being equal) would be $1,239,000 increase/decrease (30 June 2024: $826,000 increase/decrease).
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Note 14 - Financial Risk Management (cont'd)

(ii) Foreign exchange risk
Foreign exchange risk arises as the value of assets denominated in other currencies will fluctuate due to changes in exchange rates.

The Fund's units and the value of the assets of the Fund are reported and quoted, in Australian dollars. The units in the Intermediate Fund (indirect
investment into the Underlying Fund) are denominated in US Dollars. Currency movements relative to the Australian dollar may cause changes in the
value of an investor's investment and unit price.

The Responsible Entity has implemented a hedging strategy to manage all capital investments made by Australian dollar investors into the Fund and
the subsequent exposures to US dollars through the acquisition of units in the Underlying Fund, via the Intermediate Fund.

Specifically, to manage volatility from the foreign currency movement, the Fund enters into forward foreign exchange contracts to sell US Dollars and
buy Australian Dollars at a future point in time at an agreed rate.

The sensitivity analysis on the following page summarises the sensitivity of the Fund's operating profit and net assets attributable to unitholders to
foreign exchange risk. This represents management's best estimate of a reasonably possible shift in the foreign exchange rates, having regard to
historical volatility of those rates.

Interest rate risk

In terms of direct exposure to interest rate risk, the table below summarises the Fund's exposure, with the main direct exposure being changes in the
floating interest rate on cash and cash equivalents held.

Floating Fixed Non-interest

interest rate interest rate bearing Total
2025 $'000 $'000 $000 $'000
Financial assets
Cash and cash equivalents 588 - - 588
Receivables - - 1780 1780
Units held in the LGAM Private Credit Feeder Fund - - 248,256 248,256
Forward foreign currency contracts - - 7774 7774
Financial liabilities
Forward foreign currency contracts - - 2829 2,829
Distribution payable - - 1702 1,702
Payables - - 1593 1593
Net exposure 588 - 251,686 252,274

Floating Fixed Non-interest

interest rate interest rate bearing Total
2024 $'000 $'000 $000 $'000
Financial assets
Cash and cash equivalents 258 - - 258
Receivables - - 1895 1,895
Units held in the LGAM Private Credit Feeder Fund - - 167073 167073
Forward foreign currency contracts - - 439 439
Financial liabilities
Forward foreign currency contracts - - 1186 1186
Distribution payable - - 1,258 1258
Payables - - 644 644
Net exposure 258 - 166,319 166,577

Note that forward foreign currency contracts contains an interest rate differential component via its forward points, which is used to determine the
forward rate.
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Note 14 - Financial Risk Management (cont'd)

The sensitivity analysis table below shows the direct impact of an increase/decrease of interest rates on the Fund's operating profit and net assets
attributable to unitholders through changes in fair value or changes in future cash flows is $146,000 (30 June 2024 $129,000). The analysis is based
on the impact on the 30 June 2025 cash balance based on the assumption that interest rates changed by +100 basis points and -100 basis points
from the 30 June 2025/30 June 2024 rates with all other variables held constant.

Summarised sensitivity analysis

The following table summarises the sensitivity of the Fund's operating profit and net assets attributable to unitholders to direct price risk, interest
rate risk and foreign exchange risk. 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 foreign exchange rates. 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 US economy and markets. As a result, historic
variations in risk variables should not be used to predict future variations in the risk variables.

Impact on operating profit/net assets attributable to unitholders:

Price risk NAV/unit of the Foreign exchange risk
Underlying Fund Interest rate risk (AUD/USD)
(+10%) (-10%) (+100bps) (-100bps) (+10%) (-10%)
$'000 $'000 $'000 $'000 $'000 $'000
2025 1239 (1,239 146 (146) 1107 (1353)
Price risk NAV/unit of the Foreign exchange risk
Underlying Fund Interest rate risk (AUD/USD)
(+10%) (-10%) (+100bps) (-100bps) (+10%) (-10%)
$'000 $'000 $'000 $'000 $'000 $'000
2024 826 (826) 129 (129) 442 (540)

In determining the impact of an increase/decrease in net assets attributable to unitholders arising from price risk, interest rate risk and foreign
exchange risk, the Responsible Entity has considered expected future movements of the investments in order to determine a reasonably possible
shift in assumptions.

With respect to interest rate risk, in addition to its direct risk, the Fund also has an indirect exposure. Specifically, the Underlying Fund's net investment
income depends, in part, upon the rate at which it borrows funds and the rate at which it lends funds to counterparties. Many of the Underlying Fund's
debt investments and borrowings have floating interest rates that reset on a periodic basis, and many of the investments will be subject to interest rate
floors. As a result, a significant change in market interest rates will have a material effect on the Underlying Fund's net investment income.

Credit risk

The Fund is exposed to credit risk, which is the risk that a counterparty will be unable to pay amounts in full when they fall due, causing a financial loss
to the Fund.

The main concentration of credit risk, to which the Fund is exposed, arises from the Fund's indirect investment in the Underlying Fund, in which
portfolio companies may be unable to repay or refinance outstanding principal on their loans at or prior to maturity.

The Fund s also exposed to direct counterparty credit risk on derivative/forward foreign currency contracts and cash and cash equivalents.
In accordance with the Fund's policy, the Chief Investment Officer monitors the Fund's credit position on a daily basis.

At 30 June 2025, all forward foreign currency contracts are held with counterparties with a Standard & Poor's credit rating of A+ (30 June 2024 A+).
Cash is held with counterparties with a Standard & Poor's credit rating of AA- (2024: AA-). Management considers the probability of default as remote,
as these instruments have a low risk of default and the counterparties have a strong capacity to meet their contractual obligations in the near-term.
As aresult, no loss allowance has been recognised based on 12-month expected credit losses.

(i) Investments

In the event of a default by a portfolio company on a secured loan of the Underlying Fund, the Underlying Fund will only have recourse to the assets
collateralising the loan. Changes in the credit risk of counterparties will result in changes in the fair value of loans held within the Underlying Fund, and
ultimately, in a change in fair value of the Fund's units in the LGAM Private Credit Feeder Fund.

The maximum exposure to credit risk before any credit enhancements at the end of each reporting period is the carrying amount of the financial assets.

(b) Liquidity risk
Liquidity risk is managed in accordance with the provisions of the Fund's Information Memorandum and Product Disclosure Statement. This may include:

. redeeming units from the Underlying Fund; and
. applying a quarterly limit on redemptions of 5% of outstanding units of each class which may involve the scaling back of redemption requests
on a pro-rata basis.
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Note 14 - Financial Risk Management (cont'd)

(i) Maturities of non-derivative financial liabilities

The table below summarises the Fund's non-derivative financial liabilities into relevant maturity groupings based on the remaining period at the
reporting date to the contractual maturity date. The amounts in the table are the contractual undiscounted cash flows. Net assets attributable to
unitholders are classified as a financial liability and has been included below because units are redeemed on demand at the unitholder's discretion.
However, the Board of Directors of the Responsible Entity does not envisage that the contractual maturity disclosed in the table below will be
representative of the actual cash outflows.

<1month 1- 6 months 6 - 12 months 1-2years
2025 $'000 $'000 $000 $'000
Operating liabilities
Distribution payable to unitholders 1,702 -
Responsible entity fees payable - 1451
Other payables 55 87
Non-operating liabilities
Net assets attributable to unitholders 252274 - - -
Contractual cashflows 254,031 1,538 - -
<1month 1- 6 months 6 -12 months 1-2years
2024 $000 $'000 $°000 $'000
Operating liabilities
Distribution payable to unitholders 1,258 -
Responsible entity fees payable 620 -
Other payables - 24
Non-operating liabilities
Net assets attributable to unitholders 166,577 -
Contractual cashflows 168,455 24 - -

(ii) Maturities of derivative financial liabilities

The table below analyses the Fund's gross settled forward foreign currency contracts based on their contractual maturity. The Fund may, at its
discretion, settle financial instruments prior to their original contractual settlement date, in accordance with its investment strategy, where permitted
by the terms and conditions of the relevant instruments or contracts.

<1month 1- 6 months 6 -12 months 1-2years
2025 $000 $000 $000 $000
Forward foreign currency contracts
Inflows - 4,890 2,884
Outflows (1.227) (1581) 21

<1month 1- 6 months 6 -12 months 1-2years
2024 $000 $'000 $'000 $000
Forward foreign currency contracts
Inflows - 348 91
Outflows (2) (353) (831)
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Note 15 - Fair value measurement
The Fund measures and recognises the following financial assets and liabilities at fair value through profit or loss:

. Units held in the LGAM Private Credit Feeder Fund (see Note 10)
. Forward foreign currency contracts (see Notes 10 and 11).

The Fund has no assets or liabilities measured at fair value on a non-recurring basis in the current reporting period.

AASB 13 requires disclosure of fair value measurements by level of the following fair value hierarchy:

a.  quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1),
b.  inputs other than quoted prices included within level 1that are observable for the asset or liability, either directly or indirectly (level 2), and
c.  inputs for the asset or liability that are not based on observable market data (unobservable inputs) (level 3).

Fair value in an active market (level 1)
The Fund holds no assets or liabilities that are traded in active markets, where the fair value is determined by quoted market prices.
Fair value that contains financial inputs that are observable (level 2)

Forward foreign currency contracts are used by the Fund to economically hedge against foreign currency exchange rate risks on its non-Australian
dollar denominated investments. The Fund agrees to receive or deliver a fixed quantity of foreign currency for an agreed upon price on an agreed
future date. Forward foreign currency contracts are valued at the prevailing forward price at the end of each reporting period.

Forward foreign currency contracts have been classified as level 2, because their fair value is derived using valuation techniques which use observable
market price inputs. Even though forward points are quoted in an active and liquid market, the forward points themselves are based on interest
rate differentials.

Fair value that are based on inputs that are not based on observable market data (level 3)

The fair value of the Fund's unitholding in the LGAM Private Credit Feeder Fund (Intermediate Fund) is derived using the Net Asset Value per unit

of the Intermediate Fund, which is comprised of only one asset, being the Intermediate Fund's investment in the Underlying Fund. The Net Asset
Value per Unit of the Underlying Fund is determined and published on a monthly basis by the administrator of the Underlying Fund, MS Private Credit
Administrative Services LLC (MS Private Credit), an affiliate of Morgan Stanley.

The Underlying Fund is a private, perpetual-life Business Development Company (BDC or Underlying Fund), whose units are not listed for trading
on a stock exchange or other securities market. The Responsible Entity has classified the Fund's indirect investment in the Underling Fund, via the
Intermediate Fund as a level 3 investment, for the following reasons:

. The Fund is the only investor in the Intermediate Fund and invests investor's funds into a US-domiciled and US-denominated fund-of-one
vehicle. Some of the inputs used to determine the fair value of the Underlying Fund are not market observable and are based on assumptions.

. Debt investments are generally fair valued using discounted cash flow analysis techniques, which include discount cash flow valuation models
to determine the fair value of its loans.

Recognised fair value measurements

The following table presents the Fund's financial assets and liabilities measured at fair value as at 30 June 2025 and 30 June 2024.

Level1 Level 2 Level 3 Total
2025 $000 $000 $000 $'000
Financial assets
Units held in the LGAM Private Credit Feeder Fund - 248,256 248,256
Foreign currency forward contracts 7774 7774
Financial liabilities
Foreign currency forward contracts 2,829 2829
Total of assets less liabilities - 4,945 248,256 253,201
Level1 Level 2 Level 3 Total
2024 $'000 $'000 $000 $'000
Financial assets
Units held in the LGAM Private Credit Feeder Fund - 167073 167073
Foreign currency forward contracts 439 439
Financial liabilities
Foreign currency forward contracts 1186 1186
Total of assets less liabilities - (747) 167,073 166,326
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Note 15 - Fair value measurement (cont'd)

Movement in level 3 assets

A summary of the movement in level 3 investments, for the year ended 30 June 2025 and 30 June 2024, is outlined below:

Period from
12 months to 30 October 2023
30 June 2025 to 30 June 2024
$'000 $'000
Financial assets

Opening 167073
Investment in the Intermediate Fund 81,719 166,232
Losses/(gains) recognised in profit or loss” (536) 841
Total 248,256 167,073

* Total includes unrealised gains recognised in profit or loss attributable to investments held at the end of, or during, the period. If a change in an unobservable input results in a different
amount, this may result in a higher or lower fair value measurement.

Note 16 - Related parties

@) Investment Manager

The contracted Investment Manager for the Fund is La Trobe Financial Services Pty Limited, which is a wholly owned subsidiary of La Trobe Financial
Pty Limited.

Investment Manager remuneration

The Investment Manager does not receive any remuneration directly from the Fund. The Investment Manager is paid an investment manager service
fee by La Trobe Financial out of the remuneration the Responsible Entity receives from the Fund.

(b) Responsible Entity

The Responsible Entity of the Fund appointed in accordance with the Corporations Act 2007 is La Trobe Financial Asset Management Limited, a
wholly owned subsidiary of La Trobe Financial Pty Limited. The relationship between the Responsible Entity and the Fund is established by the Fund
Constitution and the Corporations Act 2001.

Responsible Entity remuneration
The entitlements of La Trobe Financial Asset Management Limited to remuneration is set out in the Constitution of the Fund being:

. Class A (Wholesale investors) management fees calculated at 0.75% (exclusive of GST) per annum of the Net Asset Value of the Fund
attributable to Class A units.

. Class B (Retail investors) management fees calculated at 0.98% (exclusive of GST) per annum of the Net Asset Value of the Fund attributable to
Class B units.

Fees relating to both Class A and Class B is accrued monthly. Management fees paid and payable by the Fund to the Responsible Entity are disclosed
in the Income Statement and Balance Sheet.

c) Other related party transactions
Investment in the Fund
La Trobe Financial related entities may invest into the Fund.

On 27 June 2025, units in the La Trobe Private Credit Fund (ASX ticker: LF1) commenced trading on the Australian Securities Exchange. As part of its
investment mandate. LF1has an investment weighting of approximately 50% in the La Trobe US Private Credit Fund. To facilitate this, an off-market
transfer occurred on 30 June 2025, in which La Trobe Financial Asset Investments Pty Ltd (LFAI) transferred its holding of 13,021,272 units to LF1.
LF1's rights and obligations as an investor are the same as other investors in Class A (Wholesale) units.

The unitholding position at 30 June 2025 and 30 June 2024 is summarized in the table below.

Name of entity 2025 2024
La Trobe Financial Investment Pty Ltd (LFAI) - 11,318939
La Trobe Private Credit Fund (LF1) 13,021,272
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Note 16 - Related parties (cont'd)

Prior to the off-market transfer, LFAI received distributions paid and payable of $11.457,058 for the year ended 30 June 2025 (30 October 2023 to
30 June 2024: $5,520,528).

Allinvestment transactions in the Fund have been conducted on normal commercial terms and conditions as outlined in the Fund Constitution,
Information Memorandum and PDS.

Details of all transactions in the Fund by the Directors of La Trobe Financial and their related entities of the Responsible Entity are disclosed in Note 17.

Note 17 - Directors and Key Executives

Directors and Key Executives with authority for strategic direction and management

The following persons were the Directors and Key Executives with authority for planning, directing and controlling the activities of La Trobe Financial
as Responsible Entity for the Fund for the year ended 30 June 2025 (30 June 2024) and up to the date of this report, unless otherwise stated:

. Mr C Andrews, President and Chief Executive Officer

. Mr M Barry, Senior Vice President and Chief Financial Officer

. Mr R Donohoue, Senior Vice President and Chief Operations and Risk Officer
. Mr C Paton, Senior Vice President and Chief Investment Officer

. Mr L Chersky, Non-executive Director from 21 May 2025

. Ms A Tansey OAM, Independent, Non-executive Director from 21 May 2025

Pursuant to AASB 124 Related Parties, Independent Compliance Committee Members are not considered key management personnel and their
remuneration and interests in the Fund are not required to be disclosed.

Remuneration of Directors and Key Executives

Executives (including executive Directors) are paid by the Investment Manager. Payments made out of the assets of the Fund to La Trobe Financial do
not include any amounts attributable to the compensation of Directors and Key Executives.

Directors and Key Executives Investments in the Fund

Directors, Key Executives and their related entities held the following investments in the Fund (excluding LFAI/LF1 which is disclosed above) for the
year ending 30 June 2025 and 30 June 2024:

Opening balance Applications Redemptions Closing balance
2025 (units) (units) (units) (units)
Mr C Andrews - 10,001 - 10,001
Mr M Barry - -
Mr R Donohoue 5004 5008 - 10012
Mr C Paton 1,000 - - 1,000
Mr L Chersky (@appointed 21 May 2025) -
Ms A Tansey OAM (appointed 21 May 2025) )

Opening balance Applications Redemptions Closing balance
2024 (units) (units) (units) (units)
Mr C Andrews - -
Mr M Barry - -
Mr R Donohoue - 5004 - 5004
Mr C Paton - 1000 - 1000

From time to time, Directors of La Trobe Financial and staff of related entities of the Responsible Entity may invest or redeem their investment in the
Fund. All transactions are strictly conducted on the same commercial terms and conditions as those entered into by other non-related Fund investors
and are managed in accordance with an investment policy applicable to all Directors and staff conducting personal investments in the Fund. The
Responsible Entity maintains a register of all staff-related investments at all times.
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Note 18 - Recondiliation of net cash provided by operating activities

Reconciliation of net profit to net cash outflow from operating activities

Period from
12monthsto 30 October 2023 to
30 June 2025 30 June 2024
$'000 $'000
Operating profit 15,506 7896
Increase in financial assets and liabilities (86,875) (166,326)
Foreign exchange movement (10) (3)
Decrease/(increase) in net distributions receivable 55 (1.890)
(Increase) in other receivables 5) )
Increase in management fees payable 847 604
Increase in accounts payable 102 26
Net cash outflow from operating activities (70.380) (159,698)
Note 19 - Auditor remuneration
2025 2024
$ $
Ernst & Young
(i) Financial report audit services:
- Review of the half-year financial report of the Fund 13650
- Audit of the annual financial report of the Fund 51450 39,750
(i) Other services
- Compliance plan audit 16400 15900
Total fees paid/payable to auditor of the Fund by the Responsible Entity 81,500 55,650

A portion of the fees paid/payable to the auditor was paid by La Trobe Financial Asset Management Limited in its capacity as responsible entity of the
Fund. As a result, the total auditors remuneration disclosed in this note is higher than the amount disclosed in the income statement, which discloses
the total amount actually incurred by the Fund, being $30,000 (2024 $28,000).

Note 20 - Contingencies and commitments

The Fund had no contingent liabilities or contingent assets as at 30 June 2025.

Note 21 - Events subsequent to balance date

No matter or circumstance has arisen since 30 June 2025 that has significantly affected, or may significantly affect:

(i) theoperations of the Fund in future financial years;
(i) theresults of those operations in future financial years; or
(i) the state of affairs of the Fund in future financial years.
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Directors' Declaration

In the opinion of the Directors of the Responsible Entity:

(@  thefinancial statements and notes set out on pages 13 to 34 are in accordance with the Corporations Act 2001, including:

() complying with Australian Accounting Standards, the Corporations Regulations 2001 and other mandatory professional
reporting requirements;

(i) givinga true and fair view of the La Trobe US Private Credit Fund's financial position as at 30 June 2025 and of its performance as
represented by the results of its operations, changes in equity and its cash flows, for the year ended on that date; and

(b) there are reasonable grounds to believe that La Trobe US Private Credit Fund will be able to pay its debts as and when they become due
and payable.

Note 2 to the financial statements confirms that the financial statements also comply with International Financial Reporting Standards as issued by
the International Accounting Standards Board.

This declaration is made in accordance with a resolution of the Directors of the Responsible Entity.

T8 —)

Martin Barry

Chief Financial Officer & Director
La Trobe Financial Asset Management Limited
Fund Responsible Entity

Melbourne
15 September 2025
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Independent Audit Report to the Members

Ernst & Young Tel: +61 3 9288 8000
8 Exhibition Street Fax: +61 3 8650 7777
Melbourne VIC 3000 Australia ey.com/au

GPO Box 67 Melbourne VIC 3001
Shape the future
with confidence

Independent auditor’s report to the members of La Trobe US Private Credit
Fund

Opinion

We have audited the financial report of La Trobe US Private Credit Fund (the Fund), which comprises
the balance sheet as at 30 June 2025, the income statement, the statement of equity adjustments,
the statement of changes in equity and the cash flow statement for the year then ended, notes to the
financial statements, including summary of material accounting policies, and the declaration of the
directors of La Trobe Financial Asset Management Ltd (the directors), the Responsible Entity of the
Fund.

In our opinion, the accompanying financial report of the Fund is in accordance with the Corporations
Act 2001, including:

a. Giving a true and fair view of the Fund’s financial position as at 30 June 2025 and of its financial
performance for the year ended on that date; and

b.  Complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for the audit of the financial
report section of our report. We are independent of the Fund in accordance with the 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 audit of the
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with
the Code.

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

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

The directors of the Responsible Entity are responsible for the other information. The other
information is the directors’ report accompanying the financial report.

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

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

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

A member firm of Ernst & Young Gobal Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Independent Audit Report to the Members

Page 2

EY

Shape the future
with confidence

Responsibilities of the directors for the financial report

The directors of the Responsible Entity are responsible for the preparation of the 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 financial report that gives a true and fair view and is free from material
misstatement, whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the Fund’s ability to
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Fund or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial report

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

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

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

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

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

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

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

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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We communicate with the directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

ety

Ernst & Young

John MacDonald
Partner

Melbourne

15 September 2025

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