Financial
Group

Exposure to a seasoned and diversified portfolio of private credit investments.
The ASX-listed MA Credit Portfolio Notes (Notes) provide noteholders with regular
monthly interest income of the One-Month Bank Bill Swap Rate + 3.25% p.a." The
Notes are underpinned by a co-investment by MA Financial? acting as a ‘Capital
Buffer’ designed to prioritise income and capital preservation.
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Regular monthly income  ‘Capital Buffer’
Provide monthly interest income of prioritising income and
the TM BBSW + 3.25% p.a.! ca pital preservation

Co-investment by MA Financial?
acts as a Capital Buffer to prioritise
income and capital preservation.
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Exposure to a seasoned
and diversified portfolio
of private credit
investments

Exposure across asset backed
lending and direct corporate
lending opportunities originated
through proprietary channels
and relationships.

1. For the First Interest Period, the BBSW for a period closest to the length of the period of the First
Interest Period will be used. The interest rate applicable to the Notes is a benchmark rate of BBSW
(1 month) + a Margin of 3.25% p.a. which accrues on a daily basis. After the Call Date, the applicable
Margin will increase by 1 percentage point to 4.25% p.a. (if not repaid by the Call Date).

2. A MA Financial Group Entity includes MA Financial, a subsidiary of MA Financial or a fund managed
by the MA Financial Group.
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What are investment ‘Notes’?

The Notes are secured, deferrable and redeemable floating rate debt securities N /
offering investors the potential to earn regular interest income over a defined term.

Aninvestment in a Note is a loan to its issuer in exchange for contractual interest

payments and an obligation to the return of capital at the end of the term/at maturity.

Designed to prioritise regular income, the Notes aim to offer investors an alternative

to traditional fixed income investments like bonds and hybrids.?

Regular monthly income

The Notes aim to provide noteholders with regular
monthly floating rate interest income by offering
indirect exposure to a diversified portfolio of private
credit investments with a proven performance
track record and in which the investment team have
specialist capabilities.

Illustrating this track record and capability, an
unlisted fund managed by the team which has similar
structural characteristics and investment exposure
to the Notes, has delivered its monthly income target
return every month since inception.*

The secured, deferrable and redeemable Notes have
been structured specifically to prioritise income

and capital preservation for noteholders, with their
returns paid in priority to a capital buffer underpinned
by a co-investment by MA Financial.

Offering both liquidity and transparency, noteholders
have flexibility to buy and sell units on the ASX.

‘Capital Buffer’ prioritising
income and capital preservation

Recognising the Notes sit in the defensive part
of an overall portfolio, they are underpinned by
a 5% co-investment by MA Financial called the
‘Capital Buffer’®

Put simply, the Capital Buffer is designed to support
the consistency of monthly income generated by the
Notes and to provide noteholders with a degree of
downside protection.

If, in any period, the monthly interest payment falls
short, the shortfall will be deferred and carry forward.
This means noteholders will receive the right to
higher interest payments in the future to make-up the
difference, with any shortfall or deferred amount paid
in priority to interest payments on the Capital Buffer
held by MA Financial.®

The co-investment also means should the underlying
portfolio experience any losses, such losses will first
be absorbed by the Capital Buffer and before any
noteholders are impacted. Please refer to section 4.8
of the Prospectus for a more detailed explanation of
the Capital Buffer.

Our private credit investment philosophy is based
around ‘avoiding losers, not picking winners’. This
mindset informs our approach to selecting and
structuring investments, constructing our portfolios,
monitoring positions and managing risk. Our goal

as private credit managers is to realise consistent
interest income on our loans and credit investments,
while maximising the prospects of having our
principal repaid, with carefully assessed levels of risk.

At the core of MA Financial’s culture is
alignment of interests with our investors.
While ASX-listed we remain ~30% owned

by staff, and the team managing the Notes
represent a substantial portion of this. Most
importantly, MA Financial and our staff have
co-invested ~$230 million in all our private
credit strategies, including over $180 million in
the underlying portfolio of the Notes.”

3. The Notes are not ‘simple corporate bonds’ and do not comply with the requirements for simple corporate bonds under the Corporations Act. While
the Issuer and the Manager of the Notes recognise that the Notes are not equivalent securities to bonds and hybrids, the Issuer and the Manager
consider bonds and hybrids to have similar features to the Notes, and are an appropriate basis for comparison to the Notes.

4. As at November 2025. The relevant fund has a target return of RBA Cash Rate + 4.00% p.a. with a capital buffer of 10%. The relevant fund similarly
invests in the MA Master Credit Trust, and has delivered its target return and maintained its capital buffer since inception as at 30 September 2025.
Past performance is not a reliable indicator of future performance.

5. A MA Financial Group Entity includes MA Financial, a subsidiary of MA Financial or a fund managed by the MA Financial Group.

6. The Capital Buffer would incur any realised losses before such losses reach the Noteholders and if the Capital Buffer was ever impaired, future net
distributions on the Capital Buffer held by MA Financial must be retained to top-up the Capital Buffer to an amount which represents 5% of the face
value of the Notes.

7. As at 30 September 2025.

MA Financial Group | MA Credit Portfolio Notes (ASX: MA2HA)
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Exposure to a seasoned and diversified portfolio of private credit

iInvestments

The Notes offer investors a simple way to gain exposure to a $2.7 billion® underlying portfolio of seasoned and diversified
Australian and global private credit investments, loans and bonds.

These investments span a range of borrowers, industries, credit characteristics, channel partners/sponsors, and asset
types across two core market segments in which the team has a proven track record and specialist capabilities: asset

backed lending and direct corporate lending.

v

Asset backed lending

Financing diversified portfolios of assets,
such as loans or receivables, to borrowers
in the real-world economy with collateral
and structural protections

Example

Investing in credit instruments backed
by a portfolio of home loans, car loans,
business loans or specialty finance loans

An actively managed investment portfolio

The Notes and the underlying portfolio are actively
managed by the Global Credit Solutions team. This
dedicated and globally integrated team of ~40
professionals spans Australia, Singapore and the US
and is part of MA Financial’s institutional-grade asset
management platform of over 200 people.

When it comes to selecting investments, we believe the
most promising opportunities for achieving consistent
monthly distributions are found in proprietarily sourced
and directly negotiated lending transactions. We utilise
proprietary relationships to identify and source these
investment opportunities and are highly selective -
evaluating over $30 billion of deal flow each year and
typically executing between 5%-10% of opportunities.

We actively manage our asset allocation, balancing
disciplined portfolio construction principles with our
goal of finding investments with robust characteristics
and strong risk-adjusted returns. Our semi-annual stress
testing exercise, ‘War Games’, considers impairment

8. As at 30 September 2025.

MA Financial Group | MA Credit Portfolio Notes (ASX: MA2HA)
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Lending to established, good-quality
businesses where loans are secured
over the business, its assets and its
cashflow generation potential

Example

Lending directly to an engineering services
or healthcare diagnostics business

risks to underlying assets and the overall portfolio under
a range of different economic scenarios, as well as
investment and other risks.

Our aim is to construct a portfolio with the
following features:

» well diversified lending base, with low underlying
individual borrower exposure

» predictable and resilient through-the-cycle returns

» bias towards capital preservation and on
minimising losses

» portfolio driven analysis that supports strong
serviceability prospects.

We believe our expertise is finding lending opportunities
where banks are not (or are no longer) the efficient
provider of capital, where we can secure robust debt
terms, attractive pricing and downside protection
features (such as security or asset-backing) that help us
to mitigate the risk of capital loss through cycles.
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The Capital Buffer

The Notes are designed to earn consistent monthly interest income from a diversified credit portfolio enhanced by the
Capital Buffer structure.

Notes entitled
to interest

in priority to
any return on
Capital Buffer
(1M BBSW +
3.25% p.a.)

Seasoned and diversified loan portfolio with secured, /\/
asset-backed and defensive characteristics == %

Q 3~
%2 10

Loan portfolio

$2.7 billion Close to Various Clear generates
credit 100 credit lending portfolio return )
assets positions sub-segments guidelines SIS

o : subordinated
5% Capital buffer from

Buffer MA Financial
Key Note facts
Notes ASX ticker MA2HA
Notes call date Six years after issue, being 10 December 2031
Notes maturity date Seven years after issue, being 10 December 2032
Structure ASX listed, secured, deferrable, redeemable, floating rate notes
Interest rate® One-Month Bank Bill Swap Rate (1M BBSW) + 3.25% p.a.
Coupon frequency Monthly
Management fees' 0.50% p.a.

9. For the First Interest Period, the BBSW for a period closest to the length of the period of the First Interest Period will be used. The interest rate applicable to the
Notes is a benchmark rate of BBSW (1 month) + a Margin of 3.25% p.a. which accrues on a daily basis. After the Call Date, the applicable Margin will increase by
1 percentage point to 4.25% p.a. (if not repaid by the Call Date). Interest is deferrable (in limited circumstances) and cumulative.

10. The Manager, in its capacity as investment manager of the MA Credit Portfolio Trust, will be entitled to receive a management fee equal to 0.50% p.a. (inclusive
of GST and less any RITC entitlement) of the Net Asset Value of the MA Credit Portfolio Trust.

MA Financial Group | MA Credit Portfolio Notes (ASX: MA2HA) 4
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Risks

All investments carry risk. Different investments carry
different levels of risk, depending on the investment
strategy and the underlying assets. Generally, the
higher the potential return of an investment, the
greater the risk. The risks of investing in this Notes
include (this list is not exhaustive and you should refer
to the Prospectus for further risks):

Risk of a shortfall on an Event of Default occurring:
There is arisk that, on the occurrence of an Event

of Default, there may be a shortfall of funds to pay

all amounts owing on the Notes. This would result in
Noteholders not receiving payment in full of amounts
owed. This may be exacerbated by the Issuer issuing
future series of notes that rank equally with the Notes
and the Issuer incurring additional indebtedness with
a legal preference that rank ahead of the Notes, as
this would increase the quantum of debt incurred

by the Issuer and the number of creditors of the
Issuer that may share in the funds available on the
occurrence of an event of default.

Risk of changes in the Interest Rate: The Interest
Rate of the Notes is a floating rate, equal to the
sum of the BBSW plus the applicable margin. The
BBSW will fluctuate and therefore the interest rate

W00 Notes (ASX: MA2HA)'

will fluctuate. Over the term of the Notes, the actual
interest rate of the Notes may be lower or higher than
the initial interest rate on the Issue Date of the Notes.
If the interest rate decreases, there is a risk that

the return on the Notes may become less attractive
compared to returns on other investments, including
investments that carry fixed interest rates.

Notes are not guaranteed: The Notes are not
guaranteed by the Issuer or any other member of the
MA Financial Group or any other person. The Notes
are not guaranteed or insured by any government,
government agency or compensation scheme of
Australia or any other jurisdiction.

More information on the risks of investing in the
Notes are contained in the Prospectus, which should
be considered before deciding to invest in the Notes.
You should read the whole of the Prospectus in order
to fully appreciate the risks of an investment in the
Notes before any decision is made. Prior to investing,
you are strongly recommended to consider obtaining
financial advice to determine whether the Notes are
suitable for you based on your personal investment
objectives, financial situation and needs.
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About MA Financial Group

We invest. We lend. We advise.

We are a global alternative asset manager specialising in
private credit, core and operating real estate, hospitality,
private equity and venture capital as well as traditional
asset classes. We lend to property, corporate and
specialty finance sectors and provide corporate advice.

Our investment teams have diverse skill sets and
experience across a range of strategies and market
conditions and are focused on delivering long-term
growth. Our conviction runs deep and as testament to
this we co-invest in many of our strategies alongside our
clients, aligning our interests with theirs.

We have deep expertise in private credit and non-bank
lending, and seek to deliver investors defensive private
credit solutions prioritising downside capital protection
while generating resilient returns.

We adopt a three-tiered philosophy for evaluating credit
investments, and approach investing as a fundamentals-
oriented credit investor seeking to deliver excess returns
for controlled levels of risk, with strong capital protection:

» Controlled risk: evaluate credit fundamentals,
including the risk characteristics of the loan and
counterparty. Calibrate facility terms, structure and
borrower incentives to align interests.

» Resilient cash flow: rigorous modelling and analysis to
assess the serviceability prospects of underlying loans
through a combination of commercial (qualitative) and
data based (quantitative) assessment.

» Strong collateral and recoverability: comprehensive
assessment of loan recoverability and asset collateral
strength. Understand and plan for the ‘game theory of a
workout’ to enable proactive capital recovery.

DISCLAIMER

This document relates to the invitation by MA Credit Portfolio Holdings Limited

ACN 691943 638 (Issuer) to apply for new Notes for issue in the Issuer’s public

offering of Notes and admission to the official list of the Australian Securities

Exchange (Offer) as an ASX Debt Listing. MA Investment Management Pty

Ltd ACN 621552 896 Australian Financial Services Representative Number

001258449 is the appointed investment manager to manage the proceeds

of the Notes (Manager). Relevant documents, including the prospectus

lodged with the Australian Securities and Investments Commission (ASIC) in

connection with the Offer (Prospectus):

« have been prepared to comply with the requirements of the securities laws
of Australia; and

« are for use only by residents of Australia from within Australia.

They must not be released or distributed in the United States or in any other

jurisdiction outside of Australia where distribution may be restricted by law.

The Prospectus was lodged with ASIC on, and is dated, 18 November 2025.

The Prospectus, in which the Offer of Notes is made, is available and can be

obtained at this website: https://mafinancial.com/invest/private-credit/ma-

credit-portfolio-notes.

Unless otherwise specified, any information contained in this material is

current as at the date of publication and has been prepared by the Issuer, a

wholly owned subsidiary of MA Financial Group Limited (ACN 142 008 428).

The Issuer does not hold an Australian Financial Services Licence (AFSL)

under the Corporations Act 2001 (Cth). Accordingly, to make offers to arrange

for the issue of the Notes, the Issuer has appointed MAAM RE Ltd (ACN

135 855 186, AFSL 335 783) as its authorised intermediary to make offers

Any decision to subscribe for Notes must be made
solely on the basis of the information contained in
the Prospectus issued in relation to the Notes. A
TMD with respect to the Notes is also available on
the same website: https://mafinancial.com/in
vest/private-credit/ma-credit-portfolio-notes.

If you have any questions, you should seek
relevant professional advice before making an
investment decision.

More information

For more information speak to your broker or
financial adviser.

CONTACT DETAILS

T 0282885594
E clientservices@MAFinancial.com

MAFinancial.com/invest

to arrange for the issue of the Notes, pursuant to section 911A(2)(b) of the
Corporations Act 2001 (Cth). Notes are secured, deferrable, redeemable,
floating rate notes.

This material is provided for general information purposes only. It is not a
prospectus, product disclosure statement, disclosure document or other offer
document under Australian law or under any other law. This material is not, and
does not constitute, financial product advice, an offer to sell or the solicitation,
invitation or recommendation to purchase any securities and neither this
material nor anything contained within it will form the basis of any contract

or commitment. This material does not directly or indirectly contain any offer
or intended offer of securities and is not intended to induce anybody to make
an investment in any securities. To the extent permitted by law, no liability is
accepted for any loss or damage as a result of reliance on this information.
Past performance is not a reliable indicator of future performance.
Investments in the Notes are subject to investment risk, including possible
delays in repayment and loss of income or principal invested. Accordingly, the
performance, the repayment of capital or any particular rate of return on your
investments are not guaranteed by any member of the MA Financial Group or
any other person.

This information has been prepared without taking into account any person’s
objectives, financial situation or needs. Investors should consider whether the
information is suitable to their circumstances.

The Prospectus for the offer of the Notes and the Target Market Determination
should be read in their entirety by an investor before making a decision to
acquire the Notes. An investor who has received an invitation to participate

MA Financial Group | MA Credit Portfolio Notes (ASX: MA2HA)
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from their broker and wish to apply for Notes under the broker firm offer must
complete the application form that will accompany the Prospectus. Notes

will only be issued on the basis of an application form. No cooling off rights
will apply to an investment in Notes issued pursuant to the offer. This means
that an investor would be unable to withdraw its application once it has been
accepted. No representation or warranty, express or implied, is made as to the
fairness, accuracy, adequacy, reasonableness, completeness or reliability of
any statements, estimates or opinions or other information contained in this
material. Any forward-looking statements, including projections, guidance

on future revenues, earnings and estimates, are provided as a general

guide only and should not be relied upon as an indication or guarantee of
future performance.

This information may not be relied upon in connection with any offer or sale of
financial products or services and to the extent permitted by law, no liability is
accepted for any loss or damage as a result of reliance on this information.

LONSEC DISCLAIMER

The rating published on 11/2025 for MA2HA is issued by Lonsec Research

Pty Ltd ABN 11151 658 561 AFSL 421 445 (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 a recommendation 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 onsec.com.
au for ratings information and to access the full report. © 2025 Lonsec. All
rights reserved.
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