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Important Notice 

NOT FOR DISTRIBUTION OR RELEASE IN THE 
UNITED STATES 

Capitalised terms in this section have the meaning 

given to them in this Offer Booklet. 

Responsible Entity and issuer of this Offer 
Booklet 

This Offer Booklet is dated 9 September 2025 and 

relates to the Entitlement Offer, which is part of an offer 

of New Units announced by Equity Trustees Limited 

(ABN 46 004 031 298) in its capacity as responsible 

entity (Responsible Entity) of MA Credit Income Trust 

(ARSN 681 002 531) (Fund) on 1 September 2025. 

MA Investment Management Pty Ltd (ACN 621 552 

896) is the appointed investment manager (Manager) 

of the Fund.  

Offer Booklet 

This Offer Booklet has been issued by the Responsible 

Entity of the Fund.  

This Entitlement Offer is being made pursuant to 

section 1012DAA of the Corporations Act 2001 (Cth) 

(Corporations Act) (as modified by the ASIC 

Corporations (Non-Traditional Rights Issues) 

Instrument 2016/84 and ASIC Instrument 25-0585 

which allows the Responsible Entity to conduct this 

rights issue without a product disclosure statement. 

This Offer Booklet is not a product disclosure 

statement under the Corporations Act and has not 

been lodged with ASIC. This Offer Booklet does not 

contain all of the information which would be required 

to be disclosed in a product disclosure statement. As a 

result, it is important for you to read and understand 

the publicly available information on the Fund and the 

Entitlement Offer (for example, the information 

available on the Fund’s website at 

https://mafinancial.com/invest/private-credit/ma-credit-

income-trust or on the ASX's website 

www.asx.com.au) before deciding whether to accept 

your Entitlement and apply for New Units.  

Investments in the Fund are subject to investment risk, 

including delays in repayment and loss of income and 

capital invested. The Responsible Entity and the 

Manger do not guarantee any particular rate of return 

on the New Units offered under the Entitlement Offer or 

the performance of the Fund, nor do they guarantee 

the repayment of capital from the Fund. 

You should read this entire Offer Booklet carefully 

before deciding whether to invest in New Units. In 

particular, the Investor Presentation in Annexure B of 

this Offer Booklet details important factors and risks 

that could affect the financial and operating 

performance of the Fund. Please refer to the “Key 

Risks” section and the Appendix of the Investor 

Presentation for details. When making an investment 

decision in connection with the Entitlement Offer, it is 

essential that you consider these risk factors carefully 

in light of your individual personal circumstances, 

including financial and taxation issues (some of which 

have been outlined in Annexure B of this Offer 

Booklet). 

In addition to reading this Offer Booklet in conjunction 

with the Fund’s other periodic and continuous 

disclosure announcements including the Investor 

Presentation and the Fund’s announcements to the 

ASX and on its website, you should conduct your own 

independent review, investigation and analysis of the 

Fund and the New Units and obtain any professional 

advice you require to evaluate the merits and risks of 

an investment in the Fund before making any 

investment decision. 

By returning an Entitlement and Acceptance Form or 

otherwise paying for your New Units through BPay® in 

accordance with the instructions on the Entitlement and 

Acceptance Form, you acknowledge that you have 

read this Offer Booklet and agree to the terms of the 

Entitlement Offer detailed in this Offer Booklet.  

This Entitlement Offer is made to Eligible Unitholders of 

the Fund in Australia and New Zealand. Determination 

of eligibility of investors is made by reference to a 

number of matters, including legal and regulatory 

requirements, logistical and registry constraints and the 

discretion of the Responsible Entity. The Responsible 

Entity, the Manager and each of their respective 

affiliates disclaim any duty or liability (including for 

negligence) in respect of that determination and the 

exercise or otherwise of that discretion, to the 

maximum extent permitted by law. 

Joint Lead Managers 

Ord Minnett Limited (ACN 002 733 048) (Ord Minnett) 

and MA Moelis Australia Advisory Pty Limited (ACN 

142 008 446) (Moelis) are acting as joint lead 

arrangers to the Entitlement Offer (together, the Joint 

Lead Arrangers). Shaw and Partners Limited (ACN 

003 221 583) (Shaw and Partners), Canaccord 

Genuity (Australia) Limited (ACN 075 071 466) 

(Canaccord), Taylor Collison Limited ACN 008 172450 

(Taylor Collison), Wilsons Advisory and Stockbroking 

Ltd (ACN 010 529 665) (Wilsons), MST Financial 

Services Pty Limited (ACN 617 475 180) (MST) and 

E&P Capital Pty Limited (ACN 137 980 520) (E&P 

Capital), together with the Joint Lead Arrangers are 

https://mafinancial.com/invest/private-credit/ma-credit-income-trust
https://mafinancial.com/invest/private-credit/ma-credit-income-trust
https://moelisaustralia-my.sharepoint.com/personal/hugh_polkinghorne_mafinancial_com/Documents/Microsoft%20Teams%20Chat%20Files/www.asx.com.au
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acting as joint lead managers to the Entitlement Offer 

(together, the Joint Lead Managers). The Joint Lead 

Managers have not authorised, permitted or caused 

the issue or lodgement, submission, despatch or 

provision of this Offer Booklet and there is no 

statement in this booklet which is based on any 

statement made by the Joint Lead Managers or by any 

of their respective affiliates, officers, employees or 

advisers.  

To the maximum extent permitted by law, the Joint 

Lead Managers and each of their respective affiliates, 

officers, employees and advisers expressly disclaim all 

liabilities in respect of, and make no representations 

regarding, and take no responsibility for, any part of 

this booklet other than references to their name and 

make no representation or warranty as to the currency, 

accuracy, reliability or completeness of the information 

in this booklet. 

No overseas offering 

This Offer Booklet, the Entitlement and Acceptance 

Form or any accompanying ASX announcements, do 

not constitute an offer or invitation in any place in 

which, or to any person to whom, it would not be lawful 

to make such an offer or invitation. In particular, this 

Offer Booklet does not constitute an offer to Ineligible 

Unitholders and may not be distributed in the United 

States and the New Units may not be offered or sold, 

directly or indirectly, to persons in the United States. 

No action has been taken to register or qualify the 

Entitlement Offer, the Entitlements or the New Units, or 

otherwise permit the public offering of the New Units, in 

any jurisdiction other than Australia and New Zealand. 

The distribution of this Offer Booklet (including an 

electronic copy) outside Australia and New Zealand is 

restricted by law. If you come into possession of the 

information in this Offer Booklet, you should observe 

such restrictions and should seek your own advice on 

such restrictions. Any non-compliance with these 

restrictions may contravene applicable securities laws. 

Foreign exchange control restrictions or restrictions on 

remitting funds from your country to Australia may 

apply. Your Application for New Units is subject to all 

requisite authorities and clearances being obtained for 

the Responsible Entity to lawfully receive your 

Application Monies. 

New Zealand 

The New Units are not being offered within New 

Zealand other than (i) in respect of the Entitlement 

Offer, to Eligible Unitholders with a registered address 

in New Zealand to whom the offer of these Units is 

being made in reliance on the Financial Markets 

Conduct (Incidental Offers) Exemption Notice 2021 and 

(ii) in respect of the Shortfall Offer, to Wholesale 

Investors resident in New Zealand who have received 

an invitation from their broker to participate in the 

Shortfall Offer.  

This Offer Booklet has been prepared in compliance 

with Australian law and has not been registered, filed 

with or approved by any New Zealand regulatory 

authority under or in connection with the Financial 

Markets Conduct Act 2013 (NZ). This Offer Booklet is 

not a product disclosure statement under New Zealand 

law and is not required to, and may not, contain all the 

information that a product disclosure statement under 

New Zealand law is required to contain. This Offer 

Booklet may not be distributed to any person in New 

Zealand who is not eligible to participate in the 

Entitlement Offer or the Shortfall Offer.  

The taxation treatment of Australian financial products 

is not the same as for New Zealand financial products.  

See Section 5 for further information. 

The offer of New Units may involve a currency 

exchange risk as they will be quoted on the ASX in 

Australian dollars. 

United States 

This Offer Booklet, and any accompanying ASX 

announcements and the Entitlement and Acceptance 

Form, do not constitute an offer to sell, or a solicitation 

of an offer to buy, any securities in the United States or 

to any persons acting for the account or benefit of any 

person in the United States. Neither this Offer Booklet 

nor the Entitlement and Acceptance Form may be 

distributed or released in the United States. Neither the 

Entitlements to purchase New Units pursuant to the 

offer described in this Offer Booklet nor the New Units 

have been, or will be, registered under the US 

Securities Act or the securities laws of any state or 

other jurisdiction of the United States. The Entitlements 

may not be purchased or taken up by persons in the 

United States or by persons who are acting for the 

account or benefit of a person in the United States. 

Neither the Entitlements nor the New Units may be 

offered, sold or resold in the United States except in a 

transaction exempt from, or not subject to, the 

registration requirements of the US Securities Act and 

the applicable securities laws of any state or other 

jurisdiction in the United States. The Entitlements and 

the New Units offered and sold in the Entitlement Offer 

will be sold only in “offshore transactions” (as defined 

in Rule 902(h) under the US Securities Act) in reliance 

on Regulation S under the US Securities Act. 

Definitions and currency 

Defined terms used in this Offer Booklet are contained 

in the Glossary. All currency amounts in this Offer 

Booklet are in Australian dollars ($) unless otherwise 

stated. 
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Times and dates 

All dates and times in this Offer Booklet are indicative 

only and subject to change. Unless otherwise 

specified, all times and dates refer to Sydney time. Any 

changes to the timetable will be posted on the Fund’s 

website at https://mafinancial.com/invest/private-

credit/ma-credit-income-trust.  

Not investment advice 

Unitholders must note that the information provided in 

this Offer Booklet and the accompanying Entitlement 

and Acceptance Form, does not constitute financial 

product advice. This Offer Booklet has been prepared 

without taking into account your objectives, financial 

situation or needs. Because of that, you should, before 

acting on this Offer Booklet, consider the 

appropriateness of this offer having regard to your 

objectives, financial situation and needs. The 

information contained in this Offer Booklet and the 

accompanying Entitlement and Acceptance Form 

should not be considered as comprehensive or to 

comprise all the information which a Unitholder may 

require in order to determine whether or not to 

subscribe for New Units. If you have any queries 

please call your professional advisor or the Unit 

Registry Information Line on 1300 135 167 (from within 

Australia) or +61 2 8023 5415 (from outside Australia) 

between 8:15am and 5:30pm (Sydney time), Monday 

to Friday during the Offer Period (9 September 2025 to 

24 September 2025). 

Past performance 

Investors should note that the Fund’s past 

performance, including past Unit price performance, 

cannot be relied upon as an indication (and provides 

no guidance as to) the Fund’s future performance 

including the Fund’s future financial position or Unit 

price performance. 

Forward-looking statements 

No representation or warranty is given as to the 

accuracy or likelihood of achievement of any forward-

looking statement in this Offer Booklet, or any events 

or results expressed or implied in any forward-looking 

statement.  These statements can generally be 

identified by the use of words such as “anticipate”, 

“believe”, “expect”, “project”, “forecast”, “estimate”, 

“likely”, “propose”, “will”, “outlook”, “intend”, “should”, 

“could”, “may”, “target”, “predict”, “guidance”, “plan” and 

other similar expressions and include but are not 

limited to statements relating to the future performance 

of the Fund and the outcome and effects of the 

Entitlement Offer and use of proceeds. Indications of, 

and guidance on, future earnings and financial position 

and performance are also forward-looking statements. 

Such forward-looking statements are not guarantees of 

future performance and are by their nature subject to 

significant uncertainties, risks and contingencies. 

Actual results or events may differ materially from any 

expressed or implied in any forward-looking statement 

and deviations are both normal and to be expected. 

Past performance is not a reliable indicator of future 

performance. Investors should form their own views as 

to these matters and any assumptions on which any 

forward-looking statements are based on and not place 

undue reliance on such forward-looking statements. To 

the maximum extent permitted by law, the Responsible 

Entity and its directors, officers, employees, advisers, 

agents and intermediaries disclaim any obligations or 

undertaking to release any updates or revisions to the 

information to reflect any changes in expectations or 

assumptions. 

Risks 

Refer to the “Key Risks” section of the Investor 

Presentation included in Annexure B of this Offer 

Booklet for a summary of general and specific risk 

factors that may affect the Fund. 

Trading New Units 

The Responsible Entity, the Manager, the Joint Lead 

Managers and each of their directors, officers, 

employees, agents and consultants will have no 

responsibility and disclaim all liability (to the maximum 

extent permitted by law) to persons who trade New 

Units they believe will be issued to them before they 

receive their holding statements, whether on the basis 

of confirmation of the allocation provided by the 

Responsible Entity or the Registry or otherwise, or who 

otherwise trade or purport to trade New Units in error 

or which they do not hold or are not entitled to. If you 

are in doubt as to these matters, you should first 

consult with your professional advisers.  

No cooling-off rights 

Cooling-off rights do not apply to an investment in New 

Units. You cannot withdraw your Application once it 

has been accepted. 
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Letter from the Manager 

MA Credit Income Trust – Entitlement Offer 

Dear Unitholder, 

We would like to thank you for your continued support of the MA Credit Income Trust (ASX:MA1) 

(the Fund) and are pleased to offer you the opportunity to participate in the Fund’s 1 for 2 non-

renounceable entitlement offer of new units at an offer price of $2.00 per New Unit (Offer Price). The 

Fund listed on the ASX in March 2025 and since inception, has delivered an annualised net return of 

8.60% p.a., exceeding its Target Return.1 Trading performance has also been consistent with the 

Fund’s average unit price trading in line with NAV since inception on a volume weighted basis. 

Supported by consistent performance and growing demand for regular income focussed 

investments, the Responsible Entity is now seeking to raise capital under this Offer to further 

enhance the Fund’s scale and portfolio diversification.  

About the Fund 

The Fund offers investors curated access to MA Financial’s flagship private credit strategies. These 

strategies have delivered consistent returns and outperformed traditional benchmarks for fixed 

income investments since inception.2  

The Fund is managed by MA Investment Management Pty Ltd (ACN 621 552 896) (Manager), a 

subsidiary of MA Financial. MA Financial and its staff are highly aligned with the Fund, having co-

invested over $225m million in all MA Financial credit funds, including more than $190 million in the 

Underlying MA Financial Credit Funds. 

The Fund’s objective is to provide investors with consistent monthly distributions, targeting a risk-

adjusted return of RBA Cash Rate + 4.25% per annum over a rolling 12-month period (pre-tax, net of 

Management Fees and costs). Capital preservation is a key focus, with exposure to a diversified 

portfolio of Australian, New Zealand and global credit investments. 

As at 31 July 2025, the Fund was invested in underlying portfolios with A$5.1 billion in assets, 

diversified across more than 180 positions and over 700,000 underlying receivables. To date, the 

Fund has delivered strong credit performance with no capital losses recorded across MA Financial’s 

flagship credit strategies.3  

The Offer 

The Responsible Entity (in its capacity as responsible entity of the Fund) is now seeking to raise 

approximately $190.5 million by the issue of New Units at the Offer Price (Offer). The Offer 

comprises the Entitlement Offer made to Eligible Unitholders (who may apply to be issued with 

Additional New Units under the Oversubscription Facility) and, in the case of any shortfall under the 

Entitlement Offer, a Shortfall Offer at the same Offer Price has been made available only to 

Wholesale Investors. The offer of New Units under the Shortfall Offer was made via brokers only to 

their clients who are Wholesale Investors, and there was no general public offer of New Units under 

the Shortfall Offer. 

  

 
1 Past performance is not a reliable indicator of future performance. 
2 Traditional benchmarks refer to the Bloomberg AusBond Credit 0+ Yr Index (BACR0), a benchmark used to measure 
performance of the Australian traded debt market. While the Manager recognises there is not a widely used index for 
Australian private credit, the Manager considers the AusBond benchmark, representative of the performance of a diversified 
portfolio of publicly traded debt, to be an appropriate basis for comparison of the performance of the diversified portfolio of 
private debt represented by MA Financial’s flagship private credit strategies through which the Fund gains its exposure. 
Fund returns are based on FSC re-investing distributions as at October 2024 for the Underlying MA Financial Credit Funds. 
3 Past performance is not a reliable indicator of future performance. 
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In accordance with the Offer Management Agreement, the Offer will be: 

• lead arranged by Ord Minnett Limited (ACN 002 733 048) (Ord Minnett) and MA Moelis 

Australia Advisory Pty Limited (ACN 142 008 446) (Moelis) (together, the Joint Lead 

Arrangers); and  

• lead managed by the Joint Lead Arrangers and Shaw and Partners Limited (ACN 003 221 583) 

(Shaw and Partners), Canaccord Genuity (Australia) Limited (ACN 075 071 466) (Canaccord), 

Taylor Collison Limited ACN 008 172 450 (Taylor Collison),  Wilsons Corporate Finance 

Limited (ACN 057 547 323) (Wilsons), MST Financial Services Pty Limited (ACN 617 475 180) 

(MST) and E&P Capital Pty Limited (ACN 137 980 520) (E&P Capital) (Shaw and Partners, 

Canaccord, Taylor Collison, Wilsons, MST and E&P, together with the Joint Lead Arrangers, the 

Joint Lead Managers).   

Use of proceeds 

The Offer is being undertaken in response to market demand for private credit assets. The proceeds 

of the Offer will be invested in accordance with the investment mandate and target return of the Fund 

and will be invested (directly and indirectly) in private credit investments in three core market 

segments (direct asset lending, asset backed lending and direct corporate lending) by curated 

exposure to MA Financial’s flagship credit strategies.  

About the Manager 

The Manager is a subsidiary of MA Financial, an ASX-listed global alternative asset manager with a 

strong track record in private credit and total assets under management of more than $12.7 billion. 

MA Financial provides access to private credit opportunities originated through its proprietary 

channels and relationships, and managed by our team of over 35 professionals based in Australia 

and the United States. The broader MA Financial platform has a team of over 700 professionals 

across locations in Australia, China, Hong Kong, New Zealand, Singapore and the United States. 

The Entitlement Offer 

This Offer Booklet relates to the Entitlement Offer. Under the Entitlement Offer, Eligible Unitholders 

can subscribe for 1 New Unit for every 2 Units they hold as at the Record Date at an Offer Price of 

$2.00 per New Unit. The Offer Price represents a:  

• 3.4% discount to the last traded price before the announcement of the Offer of $2.07 on 26 

August 2025; 

• 2.6% discount to the 10 day volume weighted average price before the announcement of the 

Offer of $2.053 on 26 August 2025; and 

• 0.6% discount to the most recently announced net tangible asset value per Unit before the 

announcement of the Offer of $2.0116 on 25 August 2025. 

New Units will rank equally with existing Units and will be entitled to all future distributions of the 

Fund after the Entitlement Offer Allotment Date.  Unitholders who acquire New Units will not be 

eligible to receive the August Distribution or September Distribution as the New Units will be allotted 

after the relevant ‘ex-entitlement’ and record dates for those distributions.  

New Units allotted on the Entitlement Offer Allotment Date (being 1 October 2025) will trade as 

ordinary Units under the normal MA1 ticker from allotment. 

How to participate in the Entitlement Offer 

The number of New Units for which you are entitled to subscribe under the Entitlement Offer 

(Entitlement) is set out in your personalised Entitlement and Acceptance Form that will accompany 

this Offer Booklet when it is despatched to Eligible Unitholders on 9 September 2025. 

The Entitlement Offer is non-renounceable and therefore your Entitlements will not be tradeable on 

ASX or otherwise transferable. If you do not participate in the Entitlement Offer, your Entitlement will 

lapse and you will receive no value for your lapsed Entitlements. 
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To participate in the Entitlement Offer, please ensure that, before 5:00pm (Sydney time) on 24 

September 2025, you have paid your Application Monies by BPay® pursuant to the instructions that 

are set out in the personalised Entitlement and Acceptance Form that will accompany this Offer 

Booklet when it is despatched to you.  

If you do not wish to take up any of your Entitlement, you do not have to take any action.  

Further information 

This Offer Booklet contains important information about the Offer, and you are encouraged to read it 

carefully and in its entirety. 

You should seek appropriate professional advice before making any investment decision. If you have 

any queries please call your professional advisor or the Unit Registry Information Line on 1300 135 

167 (from within Australia) or +61 2 8023 5415 (from outside Australia) between 8:15am and 5:30pm 

(Sydney time), Monday to Friday during the Offer Period (9 September 2025 to 24 September 2025). 

Thank you once again for your continued support of the Fund.  

Yours faithfully,  

 

 

Frank Danieli  

Managing Director, Head of Global Credit Solutions  

9 September 2025
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Key dates 

Key event Date 

Announcement of Offer 27 August 2025 

Shortfall Offer opens 27 August 2025 

Shortfall Offer Closing Date 28 August 2025 

Units trade on ASX on an  
'ex-entitlement' basis 

4 September 2025 

Record Date 5 September 2025 

Offer Booklet is despatched 
and Entitlement Offer opens 

9 September 2025 

Entitlement Offer Closing Date 24 September 2025 

Announcement of results of 
Entitlement Offer and Shortfall 
Offer 

29 September 2025 

Issue of New Units issued 
under the Entitlement Offer 

1 October 2025 

Normal trading of New Units 
issued under Entitlement Offer 
commences 

2 October 2025 

Issue of New Units issued 
under the Shortfall Offer 

3 October 2025 

Normal trading of New Units 
issued under Shortfall Offer 
commences 

6 October 2025 

 

All dates and times are indicative only and subject to 

change. Unless otherwise specified, all times and 

dates refer to Sydney time. The Responsible Entity, in 

consultation with the Joint Lead Managers and the 

Manager, reserves the right to amend this timetable at 

any time, including extending the Offer Period or 

accepting late Applications, either generally or in 

particular cases, and to withdraw the Offer (including 

the Entitlement Offer) without notice. Any extension of 

the closing date will have a consequential effect on the 

allotment date for New Units. You cannot, in most 

circumstances, withdraw an Application once it has 

been lodged. No cooling off rights apply to the Offer. 

The Responsible Entity also reserves the right not to 

proceed with the Offer in whole or in part at any time 

prior to allotment and issue of the New Units under the 

Offer. In that event, the relevant Application Monies 

(without interest) will be returned in full to applicants. 

The commencement of quotation of the New Units is 

subject to confirmation from the ASX. 

Enquiries  

If you have any queries please call your professional 

advisor or the Unit Registry Information Line on 1300 

135 167 (from within Australia) or +61 2 8023 5415 

(from outside Australia) between 8:15am and 5:30pm 

(Sydney time), Monday to Friday during the Offer 

Period (9 September 2025 to 24 September 2025). 
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1. What should you do? 

1.1 Confirm if you are if you are eligible to 
participate in the Entitlement Offer 

Not all Unitholders will be eligible to participate in the 

Entitlement Offer and the Entitlement Offer is only 

offered to Eligible Unitholders, being Unitholders who: 

1. are registered as a Unitholder as at 7:00pm 

(Sydney time) on the Record Date;  

2. have a registered address in Australia or New 

Zealand; 

3. are not in the United States or acting for the 

account or benefit of a person in the United States; 

and 

4. are eligible under all applicable securities laws to 

receive an offer under the Entitlement Offer. 

The Responsible Entity has determined that the 

Entitlement Offer will not be extended to Unitholders 

with a registered address outside of Australia or New 

Zealand, having regard to the number of Unitholders 

outside of Australia and New Zealand, the number and 

value of securities that would be offered to those 

Unitholders and the costs of complying with the legal 

requirements of those jurisdictions. 

If you are an Ineligible Unitholder, you will not be able 

to participate in the Entitlement Offer. 

1.2 Read this Offer Booklet and the 
accompanying Entitlement and 
Acceptance Form 

This Offer Booklet and the personalised Entitlement 

and Acceptance Form that accompanies it contain 

important information about the Entitlement Offer. You 

should read both documents carefully and in their 

entirety before deciding whether or not to participate in 

the Entitlement Offer. The Offer Booklet and 

Entitlement and Acceptance Form can also be viewed 

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

credit-incometrust/. 

This Entitlement Offer is not being made under a 

product disclosure statement. This Offer Booklet does 

not contain all of the information which would be 

required to be disclosed in a product disclosure 

statement. As a result, it is important for you to read 

and understand this Offer Booklet in its entirety, along 

with the publicly available information on the Fund and 

the Entitlement Offer (for example, the information 

available on the Fund’s website 

https://mafinancial.com/invest/private-credit/ma-credit-

income-trust or on the ASX's website 

www.asx.com.au) before deciding whether to accept 

your Entitlement and apply for New Units. 

If you are in doubt as to the course you should follow, 

you should seek appropriate professional advice before 

making an investment decision. 

1.3 Consider the Entitlement Offer in light 
of your particular investment 
objectives and circumstances 

If you have any doubt about whether you should invest 

in the Entitlement Offer, you should seek independent 

professional advice from your financial advisor, 

stockbroker, accountant, or other professional advisor. 

An investment in New Units is subject to both known 

and unknown risks, some of which are beyond the 

control of the Responsible Entity and the Manager. 

These risks include the possible loss of income and 

principal invested. The Responsible Entity and the 

Manager do not guarantee any particular rate of return 

or the performance on the New Units offered under the 

Entitlement Offer or the performance of the Fund, nor 

does it guarantee the repayment of capital from the 

Fund. In considering an investment in New Units, 

investors should have regard to (amongst other things) 

the ‘Key Risks’ section in the appendix of the Investor 

Presentation (included in Annexure B of this Offer 

Booklet) and the disclaimers outlined in this Offer 

Booklet. 

1.4 Decide what you want to do 

If you are an Eligible Unitholder, you have four options 

in relation to the Entitlement Offer: 

1. Take up your Entitlement in full (refer to Section 

3.2). 

2. Take up part of your Entitlement and allow the 

remaining Entitlements to lapse (refer to Section 

3.2). 

3. Take up all of your Entitlements and subscribe for 

Additional New Units under the Oversubscription 

Facility (refer to Section 3.3). 

4. Do nothing and allow your Entitlement to lapse. It 

is not possible to sell or transfer your Entitlement if 

you decide not to take it up (refer to Section 3.4).  

Ineligible Unitholders may not take up any of their 

Entitlement. 

Eligible Unitholders who do not take up their 

Entitlement or take up less than their full Entitlement 

will not receive any value for those Entitlements not 

taken up and accordingly their proportionate interest in 

the Fund will be diluted. Eligible Unitholders who 

participate in the Entitlement Offer will see their 

proportionate interest in the Fund reduce or stay the 
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same depending on the proportion of their Entitlement 

they subscribe for. 

The Entitlement Offer is non-renounceable, which 

means that the Entitlements cannot be traded or 

otherwise transferred on the ASX or any other 

exchange or privately. If you do not participate in 

the Entitlement Offer, you will not receive any value 

for your Entitlement. 

1.5 Apply for New Units 

To participate in the Entitlement Offer, please complete 

and lodge a valid Entitlement and Acceptance Form 

and Application Monies for New Units, or make a 

payment by BPay®, by 5.00pm (Sydney time) on 24 

September 2025 pursuant to the instructions set out on 

the Entitlement and Acceptance Form.  

If you take no action your Entitlement under the 

Entitlement Offer will lapse.  

1.6 Questions 

If you have any queries please call your professional 

advisor or the Unit Registry Information Line on 1300 

135 167 (from within Australia) or +61 2 8023 5415 

(from outside Australia) between 8:15 am and 5:30pm 

(Sydney time), Monday to Friday during the Offer 

Period (9 September 2025 to 24 September 2025). 
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2. Overview of the Offer  

2.1 Overview 

The Responsible Entity intends to raise approximately 

$190.5 million through the Entitlement Offer. Under the 

Entitlement Offer, the Responsible Entity is offering 

Eligible Unitholders the opportunity to subscribe for 1 

New Unit for every 2 existing Units held on the Record 

Date. The Offer Price per New Unit is $2.00.  

The Entitlement Offer is non-renounceable, which 

means that the Entitlements cannot be traded or 

otherwise transferred on the ASX or any other 

exchange or privately. If you do not participate in the 

Entitlement Offer, you will not receive any value for 

your Entitlement.  

Please refer to the ASX Announcement and the 

Investor Presentation annexed to this Offer Booklet for 

information on the rationale for the Entitlement Offer, 

the use of the proceeds of the Entitlement Offer and for 

further information on the Fund and its strategy.  

2.2 Entitlement Offer  

Eligible Unitholders are being invited to subscribe for 

all or part of their Entitlement and are being sent this 

Offer Booklet with a personalised Entitlement and 

Acceptance Form.  

The Entitlement Offer constitutes an offer only to 

Eligible Unitholders, being Unitholders on the Record 

Date who have a registered address in Australia or 

New Zealand and are eligible under all applicable laws 

to receive an offer under the Entitlement Offer. A 

person in the United States or acting for the account or 

benefit of a person in the United States is not entitled 

to participate in the Entitlement Offer.  

Determination of eligibility of investors for the purposes 

of the Entitlement Offer is determined by reference to a 

number of matters, including legal requirements, 

logistical and registry constraints, and the discretion of 

the Responsible Entity. The Responsible Entity 

disclaims any liability in respect of the exercise or 

otherwise of that determination and discretion, to the 

maximum extent permitted by law. 

The Entitlement Offer closes at 5:00pm (Sydney time) 

on 24 September 2025, with New Units to be allotted 

on 1 October 2025. To take up their Entitlement and be 

allotted New Units, Eligible Unitholders must submit an 

Application and ensure their relevant Application 

Monies are received in cleared funds by 5.00pm 

(Sydney time) on 24 September 2025 in accordance 

with their Entitlement and Acceptance Form. 

To the extent that the Responsible Entity does not 

receive acceptances under the Entitlement Offer for all 

New Units (where an Eligible Unitholder does not take 

up their Entitlement or in respect of the Entitlements of 

Ineligible Unitholders), the Responsible Entity may 

issue New Units under the Oversubscription Facility 

(see section 2.3) or Shortall Offer (see section 2.4).   

2.3 Oversubscription Facility: Entitlement 
Offer 

Eligible Unitholders who take up their Entitlements in 

full may also apply for Additional New Units in excess 

of their Entitlement at the Offer Price via an 

'oversubscription' facility to be made available by the 

Responsible Entity (Oversubscription Facility).  

Additional New Units in excess of Entitlements will only 

be allocated to Eligible Unitholders to the extent that 

there is an allocation available for the Oversubscription 

Facility and the Responsible Entity determines in its 

absolute discretion based on the Oversubscription 

Facility allocation terms outlined below. No Additional 

New Units will be issued to the extent that Entitlements 

are taken up in full under the Entitlement Offer.  

Subject to the following, the Responsible Entity may 

apply a pro rata scale-back to applications under the 

Oversubscription Facility.  

Oversubscription Facility allocation terms 

The allocation policy in respect of the Oversubscription 

Facility is that each Eligible Unitholder who: 

• takes up their Entitlement in full; and 

• subscribes for Additional New Units under the 

Oversubscription Facility (see section 3.3), 

may be allocated the number of Additional New Units 

they applied for, subject to a pro rata scale-back 

applied if the Responsible Entity receives acceptances 

under the Oversubscription Facility and there are 

allocations under the Oversubscription Facility which 

exceed the Additional New Units available for the 

Oversubscription Facility (described below under the 

heading ‘Scale-back’).  

In addition, Eligible Unitholders should be aware that: 

• there is no guarantee that any application in the 

Oversubscription Facility will be successful and 

the Responsible Entity reserves the right to issue 

any shortfall by way of the Oversubscription 

Facility (or by other means, including under the 

Shortfall Offer) and reserves the right to satisfy 

applications in the Oversubscription Facility in its 

sole and complete discretion, including by 

applying a pro rata scale-back mechanism; 
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• the Oversubscription Facility has the same closing 

date as the Entitlement Offer (being, 5.00pm 

(AEDT) on 24 September 2025); 

• the Offer Price of Additional New Units under the 

Oversubscription Facility is the same as the Offer 

Price, A$2.00 per Additional New Unit; and 

• the Responsible Entity will not issue Additional 

New Units under the Oversubscription Facility 

where to do so would result in a breach of its 

Constitution, the Corporations Act or the ASX 

Listing Rules, or would result in a person acquiring 

a relevant interest giving it voting power in the 

Fund of 20% or more. 

Scale-back 

If there are oversubscription applications greater than 

the New Units available for allocation under the 

Oversubscription Facility, the Responsible Entity 

reserves the right to scale back applications for 

Additional New Units on a pro rata basis. In the event 

of a scale-back, the difference between the Application 

Monies received, and the number of Additional New 

Units allocated to you multiplied by the Offer Price will 

be refunded following allotment. No interest will be paid 

on any Application Monies received and returned. 

The Responsible Entity, the Manager and the Joint 
Lead Arrangers will determine the appropriate 
allocation of securities between the Oversubscription 
Facility and Shortfall Offer by agreement and this may 
mean that there is no allocation for the 
Oversubscription Facility. 

How to participate in the Oversubscription Facility  

Eligible Unitholders may participate in the 

Oversubscription Facility by returning their Application 

Form and paying their Application Monies in 

accordance with section 3.3. 

2.4 Shortfall Offer 

The Responsible Entity may (and reserves the right to) 

offer any New Units not taken up by under the 

Entitlement Offer (Shortfall) to Wholesale Investors at 

the Offer Price (Shortfall Offer) based on any Shortfall 

allocation terms set by the Responsible Entity 

(described below).  The Shortfall Offer opened on 27 

August 2025 and closed on 28 August 2025. 

Shortfall allocation terms 

The Responsible Entity’s approach to allocation for the 

Shortfall Offer will have regard to new Wholesale 

Investors investing in the Fund and broadening the 

investor base of the Fund. 

However, there is no guarantee that: 

• there will be any Shortfall available under the 

Shortfall Offer; and 

• any application in the Shortfall Offer will be 

successful, and the Responsible Entity reserves 

the right to satisfy applications under the Shortfall 

Offer in its sole and complete discretion, including 

by applying a scale-back mechanism (if 

applicable).  

The Responsible Entity, the Manager and the Joint 

Lead Arrangers will determine the appropriate 

allocation of securities between the Oversubscription 

Facility and Shortfall Offer by agreement. 

No New Units will be issued under the Shortfall Offer if 

it would result in a person increasing their relevant 

interest such that their voting power in the Fund 

increases to 20% or more.  

Shortfall Offer terms 

The Shortfall Offer will be made on the following 

material terms: 

• the maximum number of New Units that may be 

issued will reflect the Shortfall (having regard to 

any subscriptions and allocations for Additional 

New Units under the Oversubscription Facility 

determined by the Responsible Entity); 

• the Shortfall Offer will be open to Australian and 

New Zealand resident investors who qualify as 

Wholesale Investors and who have received an 

invitation from their broker to participate; 

• there will be no general public offer for New Units; 

and 

• New Units issued under the Shortfall Offer will 

rank equally with existing units in the Fund 

(including New Units issued under the Entitlement 

Offer) with effect from their date of issue. 

If you have received an invitation to participate in the 

Shortfall Offer from your broker or the Manager and wish 

to apply for New Units under the Shortfall Offer, you 

should contact your broker or the Manager for 

information on how to complete and lodge your Shortfall 

Offer Application Form.  

New Units under the Shortfall Offer are expected to be 

issued on 3 October 2025. 

2.5 Ranking of New Units  

New Units will rank equally with existing Units and will 

be entitled to all future Distributions of the Fund after 

the Allotment Date. Unitholders will not be eligible to 

receive the August Distribution or September 

Distribution in respect of any New Units as the New 

Units will be allotted after the relevant ‘ex-entitlement’ 

and record dates for the August Distribution and 

September Distribution and will therefore not be eligible 

to receive those distributions. 

New Units allotted on the Entitlement Offer Allotment 

Date (being 1 October 2025) will trade as ordinary 
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Units under the normal MA1 ticker on and from 

allotment. 

2.6 Reconciliation and fractional 
entitlements 

In any entitlement offer, investors may believe that they 

own more or fewer existing Units on the Record Date 

than they ultimately do. This could potentially result in 

the requirement for reconciliation to ensure all Eligible 

Unitholders have the opportunity to receive their full 

Entitlement. If this is required, it is possible that the 

Responsible Entity may need to issue a small quantity 

of additional New Units to ensure all Eligible 

Unitholders have the opportunity to receive their full 

Entitlement. The price at which these New Units will be 

issued will be the same as the Offer Price ($2.00). The 

Responsible Entity also reserves the right to reduce the 

number of New Units allocated to Eligible Unitholders 

or persons claiming to be Eligible Unitholders, if their 

Entitlement claims prove to be overstated, or if they or 

their nominees fail to provide information requested to 

substantiate their Entitlement claims, or if they are not 

indeed Eligible Unitholders.  

To the extent that application of the offer ratio of 1 New 

Unit for every 2 existing Units held on the Record Date 

results in a fractional entitlement to New Units for a 

particular Unitholder, that Unitholder’s Entitlement shall 

be rounded up to the next higher whole number of New 

Units. 

2.7 Quotation and trading  

The Responsible Entity will apply to ASX for the official 

quotation of the New Units in accordance with ASX 

Listing Rule requirements. Subject to approval being 

granted, it is expected that normal trading of New Units 

allotted under the Entitlement Offer will commence on 

2 October 2025 (with normal trading of New Units 

allotted under the Shortfall Offer expected to 

commence on 6 October 2025).  

2.8 Holding Statements  

Holding statements are expected to be despatched to 

Eligible Unitholders on 1 October 2025 in respect of 

New Units allotted under the Entitlement Offer.  

It is the responsibility of each applicant to confirm their 

holding before trading in New Units. Any applicant who 

sells New Units before receiving confirmation of their 

holding in the form of their holding statement will do so 

at their own risk. The Responsible Entity, the Manager, 

the Joint Lead Mangers and each of their directors, 

officers, employees, agents and consultants disclaim 

all liability whether in negligence or otherwise (and to 

the maximum extent permitted by law) to persons who 

trade New Units before receiving their holding 

statements, whether on the basis of confirmation of the 

allocation provided by the Responsible Entity or the 

Registry.  

2.9 Withdrawal of the Offer  

The Responsible Entity reserves the right to withdraw 

the Offer (including the Entitlement Offer) in whole or in 

part at any time, in which case the Responsible Entity 

will refund any Application Monies already received in 

accordance with the Corporations Act and will do so 

without interest.  
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3. How to Apply – Eligible Unitholders  

3.1 Choices available to Eligible 
Unitholders  

Eligible Unitholders may do any one of the following:  

1. Take up their Entitlement in full (refer to Section 

3.2). 

2. Take up part of their Entitlement and allow the 

remaining Entitlements to lapse (refer to Section 

3.2). 

3. Take up all of their Entitlements and subscribe for 

Additional New Units under the Oversubscription 

Facility (refer to Section 3.3). 

4. Do nothing and allow their Entitlement to lapse. It 

is not possible to sell or transfer your Entitlement if 

you decide not to take it up (refer to Section 3.4).  

The Entitlement Offer is a pro rata offer to Eligible 

Unitholders only. 

3.2 Take up all or part of your Entitlement  

If you wish to take up your Entitlement in full or in part, 

you will need to pay your Application Monies in 

accordance with this section. 

(a) Payment via BPay®  

For payment by BPay®, please follow the 

instructions on the personalised Entitlement and 

Acceptance Form. You can only make a payment 

via BPay® if you are the holder of an account with 

an Australian financial institution that supports 

BPay® transactions. 

If you are paying by BPay®, please ensure you 

use the specific Biller Code and your unique 

Customer Reference Number on your personalised 

Entitlement and Acceptance Form. 

If you have multiple holdings you will have (and will 

receive) more than one personalised Entitlement 

and Acceptance Form. When taking up your 

Entitlement in respect of one of those holdings, 

only use the CRN specific to that holding. If you do 

not use the correct CRN specific to that holding, 

your Application will not be recognised as valid and 

may be rejected. 

Applicants should be aware that their own financial 

institution may implement earlier cut off times with 

regards to electronic payment, and should 

therefore take this into consideration when making 

payment of Application Monies. 

To apply and pay via BPay®, you should:  

• read this Offer Booklet and your Entitlement 

and Acceptance Form in their entirety and seek 

appropriate professional advice if necessary;  

• make your payment in respect of the full 

Application Monies via BPay® for the number 

of New Units you wish to subscribe for (being 

the Offer Price of $2.00 per New Unit multiplied 

by the number of New Units you are applying 

for so that it is received by no later than the 

Entitlement Offer Closing Date, being 5:00pm 

(Sydney time) on 24 September 2025.  

If you choose to pay via BPay® you are not 

required to submit the Entitlement and Acceptance 

Form but are taken to make the statements on that 

form and representations outlined below in Section 

3.5 (Implications of making an Application), 

including the Eligible Unitholder declarations 

referred to in the Entitlement and Acceptance 

Form.  

If the amount of Application Monies is insufficient to 

pay in full for the number of New Units you applied 

for, you will be taken to have applied for such 

whole number of New Units which is covered in full 

by your Application Monies. Alternatively, your 

Application will be rejected.  

(b) New Zealand resident holders 

If you are a New Zealand resident Eligible 

Unitholder, you will separately receive instructions 

regarding how to pay for your entitlement to New 

Units if you cannot make a payment by BPay®. 

Please contact the Registry on +61 2 9290 9600 if 

you have any queries, or if you have not received a 

separate instruction letter regarding payment by 

electronic funds transfer.   

Refund of Application Monies 

Any Application Monies received for more than 

your final allocation of New Units will be refunded 

as soon as practicable after allotment. No interest 

will be paid to applicants on any Application 

Monies received or refunded. 

3.3 Subscribe for your Entitlements in full 
and for Additional New Units 

If you decide to take up all of your Entitlement and 

apply for Additional New Units under the 

Oversubscription Facility, you must submit your 

Application and pay your Application Monies as 

described in section 3.2. 

Any amounts received by the Responsible Entity in 

excess of your full Entitlement (Excess Amount) will 

be treated as an application for as many Additional 

New Units as your Excess Amount will pay for in full, 

subject to any scale back that is applied by the 

Responsible Entity. 
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If you apply for Additional New Units in excess of your 

Entitlement: 

• you will be issued with Additional New Units 

allocated to you on the Entitlement Offer Allotment 

Date, subject to Additional New Units being 

available (i.e. where Eligible Unitholders do not 

take up their full Entitlement or, in the case of 

Ineligible Unitholders, the Entitlements available to 

those Ineligible Unitholders) and any scale back 

applied by the Responsible Entity; and 

• other than to the extent that Additional New Units 

are issued to you, any Excess Amount will be 

refunded after the Entitlement Offer Closing Date 

by sending a cheque by post to the address that 

the Fund records on its Register for you; and 

• no interest will be paid to Eligible Unitholders on 

any Application Monies refunded (wholly or 

partially) in respect of Additional New Units. 

3.4 Take no action and allow all of your 
Entitlement to lapse 

If you are an Eligible Unitholder and you do nothing, 

the Entitlements in respect of your existing Units will 

lapse.  You should also note that, if you do not take up 

all or part of your Entitlement, then your proportionate 

interest in the Fund will be diluted to the extent that 

New Units are issued to other Unitholders or to 

Wholesale Investors under any Shortfall Offer.  

3.5 Implications of making an Application  

By returning a completed Entitlement and Acceptance 

Form or by paying any Application Monies for New 

Units via BPay®, you will be deemed to have 

acknowledged, represented and warranted on behalf of 

each person on whose account you are acting that you:  

• have received a copy of this Offer Booklet 

accompanying the Entitlement and Acceptance 

Form, and read them in their entirety;  

• make the Eligible Unitholder declarations referred 

to in the Entitlement and Acceptance Form;  

• acknowledge that once the Entitlement and 

Acceptance Form is returned, or a BPay® 

payment instruction is given in relation to any 

Application Monies, the Application may not be 

varied or withdrawn except as required by law; 

• agree to be bound by the constitution of the Fund; 

• acknowledge the statement of risks in the “Key 

Risks” section in the Appendix of the Investor 

Presentation, and that investments in the Fund 

are subject to investment risk; 

• agree to be bound by the terms of the Entitlement 

Offer; 

• authorise the Responsible Entity to register you as 

the holder of New Units allotted to you under this 

Entitlement Offer; 

• declare that all details on the Entitlement and 

Acceptance Form are complete, accurate and up 

to date; 

• have full legal capacity and power to perform all 

your rights and obligations under the Entitlement 

and Acceptance Form and, if you are an 

individual, that you are at least 18 years of age; 

• accept that there is no cooling off period under the 

Entitlement Offer and that once the Responsible 

Entity receives either your form, your payment of 

Application Monies via BPay® or both, that you 

may not withdraw or change your Application; 

• agree to apply for and be issued with up to the 

number of New Units shown on the Entitlement 

and Acceptance Form, or for which you have 

submitted payment of Application Monies via 

BPay®, at the Offer Price of $2.00 per New Unit; 

• authorise the Responsible Entity, the Registry and 

respective officers or agents, to do anything on 

your behalf necessary for the New Units to be 

issued to you, including to act on instructions of 

the Registry upon using the contact details set out 

in the Entitlement and Acceptance Form; 

• represent and warrant (for the benefit of the 

Responsible Entity, the Manager and their 

respective related bodies corporate and affiliates, 

and each of their directors, officers, employees, 

agents and consultants) that you are eligible to 

participate in the Entitlement Offer; 

• are the current registered holder of existing Units 

and are an Australian or New Zealand resident at 

the Record Date; 

• acknowledge that the information contained in this 

Offer Booklet and the Entitlement and Acceptance 

Form does not constitute investment advice, nor a 

recommendation that New Units are suitable for 

you given your objectives, financial situation or 

needs; 

• understand that this Offer Booklet is not a product 

disclosure statement, does not contain all of the 

information that you may require in order to 

assess an investment in the Fund and is given in 

the context of the Responsible Entity’s past and 

ongoing continuous disclosure obligations under 

the Corporations Act and the ASX Listing Rules; 

• acknowledge that neither the Responsible Entity, 

its directors, officers, employees, agents, 

consultants nor advisors guarantee the 

performance of the New Units offered under the 

Entitlement Offer or the performance of the Fund, 

nor do they guarantee the repayment of capital 

from the Fund; 



 

  
MA Financial Group | MA Credit Income Trust | 9 September 2025 16 
 

• represent and warrant that you are an Eligible 

Unitholder and the law of any other jurisdiction 

does not prohibit you from being given this Offer 

Booklet or making an Application; 

• represent and warrant that you are not in the 

United States and are not acting for the account or 

benefit of a person in the United States; 

• understand and acknowledge that the 

Entitlements and the New Units have not, and will 

not be, registered under the US Securities Act or 

the securities laws of any state or other 

jurisdictions in the United States, or in any other 

jurisdiction outside Australia and the Entitlements 

and the New Units may not be offered, sold or 

resold in the United States except in a transaction 

exempt from, or not subject to, the registration 

requirements of the US Securities Act and the 

securities laws of any state or other jurisdiction in 

the United States; 

• have not sent and agree not to send the Offer 

Booklet or any other material relating to the 

Entitlement Offer to any person in the United 

States or any other country outside Australia and 

New Zealand; 

• make all other representations and warranties set 

out in this Offer Booklet;  

• represent and warrant that if you are acting as a 

nominee or custodian, each beneficial holder on 

whose behalf you are submitting the Entitlement 

and Acceptance Form is resident in Australia or 

New Zealand and is not in the United States and 

is not acting for the account or benefit of a person 

in the United States, and that you have not sent 

and will not send, this Offer Booklet, the 

Entitlement and Acceptance Form or any 

information related to the Entitlement Offer to any 

such person; and 

• agree to provide (and direct your nominee or 

custodian to provide) any requested substantiation 

of your eligibility to participate in the Entitlement 

Offer and/or of your holding of Units on the 

Record Date. 

3.6 Enquiries  

This Offer Booklet and the Entitlement and Acceptance 

Form that accompanies it contain important 

information. You should read both documents in their 

entirety before deciding whether or not to participate in 

the Entitlement Offer. If you:  

• have questions in relation to the existing Units 

upon which your Entitlement has been calculated;  

• have questions on how to complete the 

Entitlement and Acceptance Form or take up your 

Entitlement; or  

• you have lost your Entitlement and Acceptance 

Form and would like a replacement form,  

please call your professional advisor or the Unit 

Registry Information Line on 1300 135 167 (from within 

Australia) or +61 2 8023 5415 (from outside Australia) 

between 8:15am and 5:30pm (Sydney time), Monday 

to Friday during the Offer Period (9 September 2025 to 

24 September 2025). 
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4. Australian taxation consequences 

4.1 Introduction 

This section provides an overview of the likely 

Australian income tax, GST and stamp duty 

consequences for Unitholders in the Fund, based on 

the laws of the Commonwealth of Australia in force as 

at the date of this Offer Booklet.  

These laws are subject to change periodically as is 

their interpretation by the courts, and the Australian 

Taxation Office (ATO). 

This overview outlines the Australian taxation position 

of Unitholders in the Fund who hold their Units on 

capital account. It is not intended to apply to 

Unitholders who hold their Units as trading stock or 

acquire Units for the principal purpose of making a 

profit from a future disposal of those Units.  

Information provided in this section is of a general 

nature and is not intended to be legal advice. 

Unitholders should obtain their own independent 

advice on the tax implications of investing in the Fund, 

based on their own specific circumstances. 

4.2 Issue of New Units  

Neither the issue of Entitlements nor the issue of New 

Units as a result of taking up Entitlements should, of 

itself, result in any amount being included in your 

assessable income. 

4.3 Acquiring New Units 

Eligible Unitholders who take up their Entitlements will 

acquire New Units. 

For capital gains tax (CGT) purposes, each New Unit 

will: 

• have an initial cost base (or reduced cost base) in 

the New Units equal to the Offer Price, plus 

certain non-deductible costs incurred in acquiring 

the New Unit; and 

•  be taken to be acquired on the date that the 

Entitlement in respect of the New Unit is taken up. 

There will not be any income tax consequences for a 

Unitholder that declines to take up their Entitlement (or 

part of their Entitlement), and that Entitlement will 

lapse. 

4.4 Australian Taxation Treatment of the 
Fund 

(a) General 

The Fund currently qualifies as a managed 

investment trust (MIT) for Australian income tax 

purposes. In addition, the Responsible Entity has 

made an irrevocable election to apply the 

attribution managed investment trust (AMIT) 

provisions to the Fund. It is intended for the Fund 

to continue to qualify as a MIT and an AMIT.  

The AMIT provisions are an elective income tax 

regime for qualifying MITs that provide for flow-

through taxation to Unitholders. The Fund or the 

responsible entity of the Fund should not be 

subject to tax on the net (taxable) income of the 

Fund for the relevant year. Rather, the Unitholders 

should be subject to tax on their share of the net 

(taxable) income of the Fund for the relevant year. 

The share is determined based on the attribution of 

the different income characters by the Fund to the 

Unitholders 

(b) Attribution Managed Investment Trusts 

As the Responsible Entity has made an irrevocable 

election to apply the AMIT provisions, the following 

will apply in respect of the Fund: 

Fair and reasonable attribution 

Each year, the Fund’s determined trust 

components of assessable income, exempt 

income, non- assessable non-exempt income and 

tax offsets (i.e. credits) will be attributed to 

Unitholders on a “fair and reasonable” basis, 

having regard to their income and capital 

entitlements in accordance with the Fund’s 

constituent documents. 

AMMA Statement 

The amounts attributed to Unitholders each year will be 

disclosed in an AMIT Member Annual Statement 

(AMMA Statement). This statement will be provided to 

Unitholders no later than three months after the end of 

the relevant income year. 

The amounts attributed to Unitholders from the Fund 

as disclosed in the AMMA Statement should be taken 

into account in their taxable income calculation for the 

relevant year of income. 

The amounts attributed to Unitholders should retain the 

character they had in the Fund for Australian income 

tax purposes. 
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Unders or overs adjustments 

Where the Fund’s determined trust components for a 

year are revised in a subsequent year (e.g. due to 

actual amounts differing to the estimates of income, 

gains / losses or expenses), then unders and overs 

may arise. Unders and overs can generally be carried 

forward and adjusted in the year of discovery. 

Cost base adjustments 

Where the cash distribution made is less than (or more 

than) taxable components attributed to Unitholders in 

respect of an income year, then the cost base of a 

Unitholder’s Units may be increased (or decreased). 

Details of net annual tax cost base adjustments will be 

included in a Unitholder’s AMMA Statement for the 

relevant income year. 

Public trading trust rules 

The Fund does not intend to derive income other than 

from an “eligible investment business”. Accordingly, it 

should not be subject to tax as a public trading trust 

(i.e. it should not be taxed as a corporate entity at the 

corporate income tax rates). Further, the Responsible 

Entity will seek to ensure it does not control entities 

that carry on trading activities. 

Losses 

In the case where the Fund makes a tax loss for 

Australian tax purposes, the Fund cannot distribute the 

tax loss to Unitholders. However, the tax loss may be 

carried forward by the Fund for offset against net 

(taxable) income of the Fund in subsequent years, 

subject to satisfaction of any loss utilisation rules that 

may be applicable for the relevant period. 

Taxation of Financial Arrangements (TOFA) 

The TOFA rules apply to financial arrangements held 

by the Fund when calculating its assessable income. 

Broadly, the TOFA rules may impact the timing of the 

recognition of gains and losses in the Fund for tax 

purposes and should generally also treat relevant gains 

and losses as being on revenue account. 

4.5 Australian Taxation of Australian 
Resident Unitholders  

(a) Distributions - AMIT 

The AMIT provisions require the determined trust 

components of the Fund, including assessable 

components, to be attributed to Unitholders on a 

fair and reasonable basis, having regard to their 

income and capital entitlements in accordance with 

the constituent documents. The Responsible Entity 

will seek to attribute taxable components having 

regard to the Units held by Unitholders, 

entitlements to income and capital, as well as cash 

distributions made to such Unitholders during the 

relevant period. Under the AMIT provisions, a 

Unitholder may be taxable on their share of the 

Fund’s net (taxable) income prior to receiving 

distributions from the Fund. 

(b) Cost base adjustments 

Under the AMIT provisions, a Unitholder’s cost 

base in their Units held is increased where taxable 

components are allocated to them. The cost base 

is decreased where cash distribution entitlements 

are made to the Unitholder in respect of their Units, 

irrespective of whether the amounts distributed are 

classified as income or capital. 

The net annual tax cost base adjustment amount 

will be detailed in a Unitholder’s AMMA Statement, 

which will be sent annually to Unitholders within 

three months after the end of the relevant income 

year. 

(c) Disposal of Units 

If an Australian resident Unitholder transfers or 

redeems their Units, this will result in a disposal for 

income tax purposes.  

Where a Unitholder holds their Units on capital 

account, a disposal of those Units may trigger a 

capital gain or loss and each Unitholder should 

calculate their capital gain or loss according to their 

own particular facts and circumstances. 

Unitholders would derive a taxable capital gain 

where the capital proceeds received as a result of 

the disposal of their Units exceed the cost base of 

the relevant Units at the time of disposal. 

Unitholders would incur a capital loss where the 

reduced cost base of the Units disposed of is 

greater than the capital proceeds.  

Generally, the capital proceeds received by 

Unitholders from the disposal of Units will equal the 

consideration received on disposal of those Units. 

The Units’ cost base will generally be equal to the 

amount paid to acquire those Units plus brokerage 

(if any) and any other incidental costs. The Units’ 

cost base will also need to include relevant cost 

base adjustments since acquisition (such as tax 

deferred components or cost base increases as 

outlined above). In calculating any capital gain, a 

discount of 50% for individuals and trusts, or 33⅓% 

for complying Australian superannuation funds may 

be allowed where the Units have been held for at 

least 12 months. No CGT discount is available to 

corporate Unitholders.  

Any capital losses arising from the disposal of the 

investment may be used to offset other capital 

gains the Unitholder may have derived. Net capital 

losses may be carried forward for offset against 

capital gains of subsequent years but may not be 

offset against ordinary income. 
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(d) Foreign income tax offsets 

The Fund may derive foreign sourced income that 

might be subject to foreign tax. Australian resident 

Unitholders should include their share of both the 

foreign income and the amount of any foreign tax 

withheld in their assessable income. In such 

circumstances, Unitholders may be entitled to a 

foreign income tax offset (FITO) for the foreign tax 

paid, against the Australian tax payable on the 

foreign-sourced income. FITOs that are not utilised 

cannot be carried forward to a future income year.  

4.6 Goods and Services Tax (GST) and 
Stamp Duty 

The Fund is registered for GST. The acquisition and 

disposal of Units should not be subject to GST. The 

distributions paid by the Fund should not be subject to 

GST. GST is payable on certain ongoing expenses, but 

the Fund may be able to claim reduced input tax 

credits, depending on the precise nature of the 

expenses incurred. 

The issue, redemption, transfer or any other 

arrangement involving a change in unitholding in the 

Fund may result in stamp duty consequences. 

Unitholders should seek professional taxation advice 

regarding any potential duty in connection with any 

dealing in their Units. 

4.7 Tax File Number (TFN) and 
Australian Business Number (ABN) 

As the Fund will be an investment body for income tax 

purposes, Unitholders will be asked, in certain cases, 

to provide their TFN or ABN to the Fund. 

It is not compulsory for a Unitholder to quote their TFN 

or ABN. If a Unitholder is making this investment in the 

course of a business or enterprise, the Unitholder may 

quote an ABN instead of a TFN. Failure by a Unitholder 

to quote an ABN or TFN or claim an exemption may 

cause the Responsible Entity to withhold tax at the top 

marginal rate, plus levies, on gross payments including 

distributions of income to the Unitholder. The 

Unitholder may be able to claim a credit in their tax 

return for any TFN or ABN tax withheld. Collection of 

TFNs is permitted under taxation and privacy 

legislation. 

4.8 Australian Taxation of Non-Resident 
Unitholders 

(a) Taxation of distributions  

The distribution of foreign sourced income by the 

Fund should not be subject to Australian 

withholding tax when paid to a non-resident 

Unitholder.  

The distribution of Australian sourced interest 

income by the Fund will be subject to 10% 

Australian interest withholding tax when paid to a 

foreign resident Unitholder (unless an exemption 

applies). In the event that the Fund distributes 

Australian sourced income that is not in the nature 

of interest, such income may attract a higher rate 

of withholding tax. In particular, line fees may be 

subject to 15% MIT withholding tax when attributed 

to Unitholders with an address in a country with an 

effective tax information exchange agreement with 

Australia. When attributed to Unitholders with an 

address in a country that does not have an 

information exchange agreement with Australia line 

fees may be subject to 30% MIT withholding tax. 

Foreign resident Unitholders may also be subject 

to tax in the country they reside in and may be 

entitled to a credit for some or all of the tax paid in 

Australia. 

(b) Disposal of Units 

If a foreign resident Unitholder disposes of the 

Unitholder’s investment in the Fund, the disposal 

would generally be a CGT event. However, the 

capital gain or loss that arises in relation to the 

CGT event can be disregarded if the Units do not 

meet the definition of Taxable Australian property 

(TAP). In the case of the Fund, the Units are not 

expected to meet the definition of TAP. 

Consequently, any capital gain/ loss arising on a 

disposal by a foreign resident Unitholder should be 

disregarded. 

(c) Foreign resident CGT withholding  

Broadly, where there is a disposal of certain 

taxable Australian property, the purchaser will be 

required to withhold and remit to the Australian 

Taxation Office, 15% of the proceeds from the 

sale. A transaction is excluded from the withholding 

requirements in certain circumstances, including 

where the transaction is an on-market transaction 

conducted on an approved stock exchange. There 

may also be an exception to the requirement to 

withhold where a foreign resident Unitholder 

provides a declaration that their ordinary units are 

not ‘indirect Australian real property interests’. The 

foreign resident Unitholder may be entitled to 

receive a tax credit for the tax withheld by the 

purchaser which they may claim in their Australian 

income tax return. 
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5. New Zealand taxation consequences 

5.1 Introduction 

This section is a summary of the New Zealand tax 

consequences in force as at the date of this Offer 

Booklet for New Zealand tax resident Unitholders 

(other than transitional residents) (each a NZ 

Unitholder).   

5.2 Where the Foreign investment fund 
rules apply 

This section outlines the treatment for those NZ 

Unitholders who are subject to the foreign investment 

fund (FIF) rules.  Broadly, the FIF rules will apply to a 

NZ Unitholder where the NZ$50,000 exclusion 

(described below) does not apply to them.    

NZ Unitholders who are subject to the FIF rules should 

not derive any income from the issue of Entitlements or 

from the issue of New Units as a result of taking up 

Entitlements.  However, those Unitholders will be 

required to calculate income from their New Units 

under the FIF rules.  

The primary method of calculating income under the 

FIF rules is the fair dividend rate (FDR) annual method.  

The FDR method deems the NZ Unitholder to have 

income each tax year equal to 5% of the market value 

of the NZ Unitholder’s FIF investments, including their 

New Units, as at 1 April each year (converted into New 

Zealand dollars). Any realised amounts received in 

relation to their New Units, including distributions and 

proceeds from the disposal of their New Units, will 

generally not be separately taxed where the FDR 

method is applied. Income also arises under the FDR 

annual method where New Units are issued and 

disposed of in the same tax year.  A variation of the 

FDR method applies to NZ Unitholders that are 

managed funds.   

NZ Unitholders who are natural persons or certain 

trusts can switch to the comparative value (CV) method 

from year to year. The CV method would result in the 

Unitholder being taxed on their actual unrealised and 

realised gain from their FIF investments, including 

Units, over the relevant tax year (converted into New 

Zealand dollars). This switch may be desirable in a tax 

year where the actual gain in that tax year is less than 

the deemed 5% return under the FDR method 

(although losses are not deductible). However, the 

switch must be made for their whole portfolio of FIF 

investments that the FDR method would otherwise 

apply to.  

NZ Unitholders (whether individuals, family trusts, 

corporates or trust investors) will be required to apply 

the CV method to their New Units if they hedge their 

return on their New Units to New Zealand dollars. A NZ 

Unitholder is not permitted to apply the FDR method to 

their New Units in that case.  

5.3 Where the foreign investment fund 
rules do not apply  

An exclusion from the FIF rules applies to natural 

persons or trustees where the total cost of their FIF 

investments is not more than NZ$50,000. When 

applying this threshold, the cost of investments that are 

specifically excluded from the FIF rules (most notably 

shares in ASX listed companies) is ignored. A NZ 

Unitholder can elect that the de minimis exclusion does 

not apply.  

Where the FIF rules do not apply, a NZ Unitholder is 

taxed on dividends received on their New Units and, if 

they hold their New Units on revenue account (see 

below), other gains from their New Units.   

A NZ Unitholder will not derive dividend income upon 

the issue of Entitlements, or upon the issue of New 

Units after taking up Entitlements.  However, the issue 

of Entitlements and/or the issue of New Units may give 

rise to ordinary taxable income for a NZ Unitholder who 

holds their existing Units on revenue account.     

Any distributions received on New Units after they are 

issued will generally be taxable as dividends (which are 

taxable in the tax year of receipt). 

New Zealand does not currently have a comprehensive 

capital gains tax.  As a result, any amount a NZ 

Unitholder receives from the disposal of their New 

Units will not be subject to New Zealand income tax 

unless the NZ Unitholder holds their New Units on 

revenue account. A NZ Unitholder will hold New Units 

on revenue account if they hold their New Units as part 

of a share dealing business, the New Units were 

acquired with a dominant purpose of disposal, or the 

New Units are being disposed of as part of a profit-

making undertaking or scheme.  

5.4 Australian withholding tax 

NZ Unitholders should receive a credit against their 

New Zealand income tax liability for any Australian tax 

withheld from distributions made on their New Units.  

The credit will be limited to New Zealand income tax 

payable under the FIF rules or on the distribution (as 

applicable).  

5.5 New Zealand Goods and Services 
Tax 

New Zealand goods and services tax does not apply to 

the issue or disposal of New Units.  
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6. Important Information for Unitholders  

6.1 Offer Booklet availability 

Those Eligible Unitholders with a registered address in 

Australia or New Zealand will receive a copy of this 

Offer Booklet and their personalised Entitlement and 

Acceptance Form in the mail. Please read the Offer 

Booklet and the Entitlement and Acceptance Form 

together in their entirety.  

A copy of this Offer Booklet can be obtained during the 

Offer Period on the Fund’s website at 

https://mafinancial.com/invest/private-credit/ma-credit-

income-trust or by calling the Unit Registry Information 

Line on 1300 135 167 (from within Australia) or +61 2 

8023 5415 (from outside Australia) between 8:15am 

and 5:30pm (Sydney time), Monday to Friday during 

the Offer Period (9 September 2025 to 24 September 

2025). 

If this Offer Booklet is being viewed electronically, 

please ensure that you download the Offer Booklet in 

its entirety (including the annexures to this Offer 

Booklet).  

It is important to note that you will only be eligible to 

accept the Entitlement Offer by completing your 

personalised Entitlement and Acceptance Form which 

accompanies this Offer Booklet, or by making a 

payment of Application Monies via BPay® using the 

information contained on your personalised Entitlement 

and Acceptance Form (see Section 3.2(b) for further 

information). Please carefully read the instructions on 

the accompanying Entitlement and Acceptance Form.  

Unitholders in foreign jurisdictions need to refer to 

Section 6.9 below.  

6.2 Continuous disclosure requirements 

Under the Corporations Act, the Responsible Entity is 

considered a disclosing entity in respect of the Fund 

and is subject to ongoing reporting and disclosure 

obligations under the Corporations Act and the ASX 

Listing Rules, including the preparation of annual 

reports and half yearly reports.  

Under the ASX Listing Rules, the Responsible Entity 

has an obligation (subject to certain exceptions) to 

notify the ASX immediately of any information of which 

it is or becomes aware which a reasonable person 

would expect to have a material effect on the price or 

value of the Fund’s Units. Such information is available 

to the public from the ASX at www.asx.com.au.   

The Responsible Entity is also required to lodge certain 

documents with ASIC. Such documents can be 

inspected and obtained from an ASIC office.  

6.3 ASIC relief 

The Responsible Entity has obtained relief from ASIC 

to facilitate the issue of a notice under 1012DAA of the 

Corporations Act in respect of the Offer, as modified by 

ASIC Corporations (Non-Traditional Rights Issues) 

Instrument 2016/84 (under ASIC instrument 25-0585). 

The terms of the relief require that notice is given to 

ASX regarding the effect of the instrument and that 

disclosure of the same is included in the annual report 

for the Fund for the financial year ending 30 June 

2026. 

6.4 Offer Booklet does not constitute 
investment advice  

Unitholders must note that the information provided in 

this Offer Booklet and the accompanying Entitlement 

and Acceptance Form does not constitute financial 

product advice. All information has been prepared 

without taking into account your individual investment 

objectives, financial circumstances or particular needs. 

The information contained in this Offer Booklet and the 

accompanying Entitlement and Acceptance Form 

should not be considered as comprehensive or to 

comprise all the information which a Unitholder may 

require in order to determine whether or not to 

subscribe for New Units. If you have any questions, 

please consult your professional advisor before 

deciding whether or not to invest.  

6.5 Risks factors 

The Investor Presentation details important factors and 

risks that could affect the financial and operating 

performance of the Fund. Please refer to Key Risks in 

the Appendix of the Investor Presentation for details. 

When making an investment decision in connection 

with this Entitlement Offer, it is essential that you 

consider these risk factors carefully in light of your 

individual personal circumstances, including financial 

and taxation issues (some considerations which may 

be relevant have been outlined in Section 3 of this 

Offer Booklet).  

6.6 No authorisation beyond information 
contained within this Offer Booklet 

Any information or representation not contained in this 

Offer Booklet may not be relied on as having been 

authorised by the Responsible Entity in connection with 

the Entitlement Offer. No person is authorised to give 

any information or make any representation in 

connection with the Entitlement Offer, which is not 

contained in this Offer Booklet.   

https://moelisaustralia-my.sharepoint.com/personal/hugh_polkinghorne_mafinancial_com/Documents/Microsoft%20Teams%20Chat%20Files/www.asx.com.au
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6.7 No cooling-off rights  

Cooling-off rights do not apply to a subscription for 

New Units under the Entitlement Offer. This means that 

you cannot withdraw your Application once it has been 

accepted.  

6.8 Forward-looking statements 

No representation or warranty is given as to the 

accuracy or likelihood of achievement of any forward-

looking statement in this Offer Booklet, or any events 

or results expressed or implied in any forward-looking 

statement.  These statements can generally be 

identified by the use of words such as “anticipate”, 

“believe”, “expect”, “project”, “forecast”, “estimate”, 

“likely”, “propose”, “will”, “outlook”, “intend”, “should”, 

“could”, “may”, “target”, “predict”, “guidance”, “plan” and 

other similar expressions and include but are not 

limited to statements relating to the future performance 

of the Fund and the outcome and effects of the Offer 

and use of proceeds. Indications of, and guidance on, 

future earnings and financial position and performance 

are also forward-looking statements. Such forward-

looking statements are not guarantees of future 

performance and are by their nature subject to 

significant uncertainties, risks and contingencies. 

Actual results or events may differ materially from any 

expressed or implied in any forward-looking statement 

and deviations are both normal and to be expected. 

Past performance is not a reliable indicator of future 

performance. Please refer to the Key Risks section the 

Appendix of the Investor Presentation and the 

disclaimers outlined in this Offer Booklet for more 

information. 

6.9 Offer jurisdictions – restrictions and 
limitations  

The Entitlement Offer will not be made to Unitholders 

with registered addresses outside Australia and New 

Zealand. This Offer Booklet does not constitute an offer 

or invitation in any place in which, or to any person to 

whom, it would not be lawful to make such an offer or 

invitation. Return of the Entitlement and Acceptance 

Form or payment by BPay® of Application Monies shall 

be taken to constitute a representation by you that 

there has been no breach of any such laws. 

This Offer Booklet may not be released or distributed in 

the United States. This Offer Booklet does not 

constitute an offer to sell, or a solicitation of an offer to 

buy, securities in the United States. Any Entitlements 

or Units described in this Offer Booklet have not been, 

and will not be, registered under the US Securities Act 

and may not be offered or sold in the United States 

absent an exemption from registration under the US 

Securities Act. 

The New Units are not being offered within New 

Zealand other than (i) in respect of the Entitlement 

Offer, to Eligible Unitholders with a registered address 

in New Zealand to whom the offer of these Units is 

being made in reliance on the Financial Markets 

Conduct (Incidental Offers) Exemption Notice 2021 and 

(ii) in respect of the Shortfall Offer, to Wholesale 

Investors resident in New Zealand who have received 

an invitation from their broker to participate in the 

Shortfall Offer.  

This Offer Booklet has been prepared in compliance 

with Australian law and has not been registered, filed 

with or approved by any New Zealand regulatory 

authority under or in connection with the Financial 

Markets Conduct Act 2013 (NZ). This Offer Booklet is 

not a product disclosure statement under New Zealand 

law and is not required to, and may not, contain all the 

information that a product disclosure statement under 

New Zealand law is required to contain. This Offer 

Booklet may not be distributed to any person in New 

Zealand who is not eligible to participate in the 

Entitlement Offer or the Shortfall Offer. 

The distribution of this Offer Booklet outside Australia 

and New Zealand may be restricted by law. If you 

come into possession of this Offer Booklet you should 

observe any such restrictions and should seek your 

own advice on those restrictions. A failure to comply 

with such restrictions may contravene applicable 

securities laws. 

6.10 Notice to nominees and custodians  

The Entitlement Offer is being made to all Eligible 

Unitholders. Nominees with registered addresses in the 

eligible jurisdictions may also be able to participate in 

the Entitlement Offer in respect of some or all of their 

beneficiaries on whose behalf they hold Units, provided 

that the applicable beneficiary would satisfy the criteria 

for an Eligible Unitholder. 

Nominees and custodians should note that the 

Entitlement Offer is not available to, and they must not 

purport to accept the Entitlement Offer in respect of: 

• beneficiaries on whose behalf they hold Units as 

nominees or custodians who would not satisfy the 

criteria for an Eligible Unitholder; or 

• Unitholders who are not eligible under all 

applicable securities laws to receive an offer 

under the Entitlement Offer. 

In particular, persons acting as nominees for other 

persons must not take up any Entitlements on behalf 

of, or send any documents related to the Entitlement 

Offer to, any person in the United States, or any person 

that is acting for the account or benefit of a person in 

the United States. 

The Responsible Entity is not required to determine 

whether or not any Unitholder or investor is acting as a 

nominee or custodian or the identity or residence of 
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any beneficial owners of existing Units or Entitlements. 

Where any person is acting as a nominee or custodian 

for a foreign person, that person, in dealing with its 

beneficiary, will need to assess whether indirect 

participation in the Entitlement Offer by the beneficiary 

complies with applicable foreign laws. The Responsible 

Entity is not able to advise on foreign laws. Eligible 

Unitholders who are nominees or custodians are 

therefore advised to seek independent advice as to 

how to proceed. 

Nominees and custodians may contact the Registry via 

the Unit Registry Information Line on 1300 135 167 

(from within Australia) or +61 2 8023 5415 (from 

outside Australia) between 8:15am and 5:30pm 

(Sydney time), Monday to Friday during the Offer 

Period (9 September 2025 to 24 September 2025)  if 

they have any enquiries relating to the Entitlement 

Offer. 

6.11 Offer Management Agreement and 
fees  

The Responsible Entity and Manager have entered into 

the Offer Management Agreement with the Joint Lead 

Managers and Joint Lead Arrangers. 

Under the Offer Management Agreement: 

• the Joint Lead Arrangers have been appointed to 

arrange the Offer; and 

• the Joint Lead Managers have been appointed to 

manage and act as joint bookrunners to the Offer. 

The Joint Lead Managers have entered into the Offer 

Management Agreement with the Responsible Entity 

and Manager on an arms’ length basis and do not 

accept any fiduciary obligations to, or any fiduciary 

relationship with the Responsible Entity or the 

Manager, in connection with the Entitlement Offer, the 

Units or otherwise. 

A summary of the key terms of the Offer Management 

Agreement is set out below. 

(a) Fees and expenses 

The Manager will pay to the Joint Lead Managers: 

• a selling fee of 1.00% of the aggregate value of 

New Units allocated to the respective Joint Lead 

Manager (excluding Moelis) under the Offer for 

wholesale clients (excluding GST); and 

• a distribution fee to each Lead Manager 

(excluding Moelis) of 1.50% of its total firm 

allocation (excluding GST).  

The Manager will pay to the Joint Lead Arrangers a fee 

of 0.25% of the wholesale proceeds (excluding GST).  

In addition, the Manager will pay the costs associated 

with the Offer such as legal, advisory, accounting, 

taxation, and quotation fees. The Joint Lead Managers 

are also entitled to be reimbursed by the Manager for 

all reasonable expenses incurred in connection with 

the Offer Management Agreement, this Offer 

Document and the Offer. 

(b) Conditions, Representations and Warranties,  

The Offer Management Agreement contains customary 

conditions precedent as well as customary 

representations and warranties given by the parties in 

relation to matters such as corporate authority and 

approvals to enter into the Offer Management 

Agreement. 

The Responsible Entity and Manager give a number of 

further representations and warranties, including that 

the Offer documents do not and will not contain a 

statement which is misleading or deceptive or which is 

likely to mislead or deceive. 

(c) Indemnity 

Subject to certain exclusions, the Responsible Entity 

and Manager unconditionally and irrevocably 

indemnifies each of the Joint Lead Managers (and 

certain affiliated parties of each) against certain 

liabilities and losses incurred or sustained directly or 

indirectly as a result of the appointment of the Joint 

Lead Managers pursuant to the Offer Management 

Agreement. 

These obligations are subject to certain exclusions 

such as fraud, wilful misconduct or gross negligence by 

the relevant Joint Lead Manager (or certain affiliated 

parties of it) or a penalty or fine which the Joint Lead 

Manager (or certain affiliated parties of it) is required to 

pay for a contravention of the Corporations Act (these 

exclusions operating in certain circumstances). 

(d) Termination Events 

The Offer Management Agreement is subject to a 

number of customary termination events which permit 

a Joint Lead Manager to terminate its appointment 

before Completion (as that term is defined in the Offer 

Management Agreement) without cost or liability to that 

Joint Lead Manager, including (without limitation): 

• Offer Documents: the Offer documents or the 

notice under 1012DAA of the Corporations Act in 

respect of the Offer do not comply with the 

Corporations Act or any other applicable law 

(including if there ceases to be reasonable 

grounds for a statement or there is a material 

omission or a statement becomes misleading or 

deceptive); 

• New Circumstances: a new circumstance arises 

that would have been required to be included in 

the Offer documents if it had arisen before 

lodgement (as applicable); 
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• Material Adverse Effect: there is, or is likely to be, 

a Material Adverse Effect (as that term is defined 

in the Offer Management Agreement) as 

compared to the position set out in the Offer 

documents or any public statement, 

announcement release or promotional materials 

made or published by the Responsible Entity or 

Manager; 

• Market fall: the S&P ASX All Ordinaries Index 

closes on any Business Day before the Settlement 

Date (as that term is defined in the Offer 

Management Agreement) at a level that is 10% or 

more below the level of that index at the close of 

normal trading on ASX on the Business Day 

immediately preceding the agreement and closes 

at or below that level: 

– for at least two consecutive Business Days; 

or 

– on the Business Day before the Settlement 

Date (as that term is defined in the Offer 

Management Agreement); 

• Credit index rise: the average mid-rate for the 

iTraxx Australia lndex of a term 5 years is 50% or 

more above its level as at the close of business on 

the Business Day immediately before the date of 

the agreement and remains at or above that level 

for two consecutive Business Days; 

• Quotation: approval is refused or not granted, or 

approval is granted subject to conditions (other 

than the customary conditions) not acceptable to 

the Joint Lead Managers by 5pm on the Business 

Day before the Settlement Date (as that term is 

defined in the Offer Management Agreement); 

• Notifications: any of the following notifications are 

made in respect of the Offer: 

– ASIC applies for an order under section 

1324B of the Corporations Act and such 

application is not withdrawn before the Offer 

Closing Date (as defined in the Offer 

Management Agreement); 

– an application is made by ASIC for an order 

under Part 9.5 of the Corporations Act and 

becomes public or is not withdrawn within two 

Business Days after it is made (or in certain 

other circumstances); 

• Certificate: the Responsible Entity or the Manager 

do not provide the Confirmations Certificate (as 

defined in the Offer Management Agreement) as 

and when required by the Offer Management 

Agreement; 

• Withdrawal: the Responsible Entity or the 

Manager withdraws the Offer documents, the 

Offer or any part of the Offer or indicates that it 

intends to do so; 

• Applications and proceedings: any person makes 

an application to any government agency, in 

relation to the Offer documents or the Offer or any 

government agency commences or gives notice of 

an intention to hold, any Inquiry (as defined in the 

Offer Management Agreement); 

• Prosecutions: a director of the Responsible Entity: 

– is charged with an indictable offence; 

– any regulatory body commences any public 

action against the director or announces that 

it intends to take such action; or 

– is disqualified from managing a corporation 

under the Corporations Act;  

• Listing: The Fund ceases to be admitted to the 

official list of ASX or the Units are non-voluntarily 

suspended from trading on, or cease to be quoted 

on the ASX; 

• Unable to issue: the Responsible Entity is 

prevented from issuing or allotting the Units within 

the time required by the timetable set out in the 

Offer Management Agreement, the Offer 

documents and all other applicable laws; 

• Force Majeure: there is an event or occurrence, 

including any statute, order, rule, regulation, 

directive or request (including one compliance 

with which is in accordance with the general 

practice of persons to whom the directive or 

request is addressed) of any government agency 

which makes it illegal for the Joint Lead Managers 

to satisfy an obligation under the Offer 

Management Agreement, or which makes it illegal 

for a Joint Lead Manager to market, promote or 

settle the Offer; 

• Insolvency events: the Responsible Entity, the 

Fund or the Manager is or becomes insolvent or 

there is an act or omission which may result in any 

of them becoming insolvent; 

• Timetable: the Offer is not conducted in 

accordance with the timetable set out in the Offer 

Management Agreement, or any event specified 

that timetable is delayed for more than 2 Business 

Day without the prior written consent of the Joint 

Lead Managers; 

• Change of directors/management: a change in the 

board of directors of the Manager; 

• Manager: the Manager ceases to be a direct or 

indirect wholly owned subsidiary of MA Financial 

Group; 

• Personnel: certain specified personnel of the 

Manager resign from office or are replaced, 

terminated or made redundant; 

• Repayment: any circumstance arises after 

lodgement of the Offer Booklet that results in the 

Responsible Entity being required, by ASIC or 
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under any other applicable law to either repay the 

funds received from applicants of Units (other than 

in the case of scale-back or in accordance with 

the allocation policy for the Offer) or give 

applicants an opportunity to withdraw their 

application and be repaid their application monies; 

• Trust: the Responsible Entity alters the Trust’s 

capital structure or the Trust’s distribution 

reinvestment plan without the prior consent of the 

Joint Lead Managers; 

• Misleading or deceptive conduct: the Responsible 

Entity, the Manager or any Group Member (as that 

term is defined in the Offer Management 

Agreement) or their respective directors or 

officers, engage in any fraudulent, misleading or 

deceptive conduct whether or not in connection 

with the Offer or in relation to the trust. 

(e) Termination events subject to materiality 

In addition a Joint Lead Manager may terminate its 

appointment under the Offer Management Agreement 

at any time before the issue of Units under the Offer by 

written notice to the other parties if in the reasonable 

opinion of that Joint Lead Manager, any of the following 

has had or is likely to have a Material Adverse Effect 

(as that term is defined in the Offer Management 

Agreement): 

• Disclosures in Due Diligence Report: if any 

responses to the due diligence questionnaire or 

any other information supplied by or on behalf of 

the Responsible Entity or the Manager to a Joint 

Lead Manager in relation to the Group or the Offer 

is or becomes false or misleading or deceptive or 

likely to mislead or deceive, including by way of 

omission; 

• Certificate: a statement in a Confirmation 

Certificate (as that term is defined in the Offer 

Management Agreement) provided by the 

Responsible Entity or the Manager is untrue in 

any material respect, incorrect or misleading or 

deceptive;  

• Responsible Entity: a change in the responsible 

entity of the Fund occurs; 

• Material Contracts: any Material Contract (as that 

term is defined in the Offer Management 

Agreement) is varied, terminated, rescinded or 

altered or amended without the prior consent of 

the Joint Lead Managers or is breached or is or 

becomes void, voidable, illegal, invalid or 

unenforceable (other than by reason only of a 

party waiving any of its rights) or capable of being 

terminated, rescinded or avoided or of limited 

force and affect, or its performance is or becomes 

illegal; 

• AFSL: any Australian financial services licence, or 

other licence, approval or permit required by the 

Responsible Entity to perform its business as 

responsible entity of the Fund is terminated, 

rescinded or withdrawn or otherwise amended or 

varied in manner that impedes the Responsible 

Entity's ability to discharge its obligations under 

this agreement and/or to the Trust; 

• Regulatory approvals: if a regulatory body 

withdraws, revokes or amends any regulatory 

approvals required for the Responsible Entity to 

perform its obligations under the agreement; 

• Hostilities: Hostilities (as that term is defined in the 

Offer Management Agreement) not presently 

existing as at the date of the Offer Management 

Agreement commence (whether war has been 

declared or not) or an escalation in existing 

hostilities occurs (whether war has been declared 

or not) involving any one or more of Australia, 

New Zealand, the United States, the United 

Kingdom, Hong Kong, Singapore, Ukraine, 

Russia, Israel, South Korea or any member state 

of the European Union or any diplomatic, military, 

commercial or political establishment of any of 

those countries or a major terrorist act is 

perpetrated anywhere in the world; 

• Change of law: There is introduced, or there is a 

public announcement of a proposal to introduce, 

into the Parliament of Australia, or any State or 

Territory of Australia a new law, or the Reserve 

Bank of Australia, or any Commonwealth or State 

authority, including ASIC adopts or announces a 

proposal to adopt a new policy (other than a law 

or policy which has been announced before the 

date of this agreement). 

• Disruption in financial markets: Any of the 

following occurs: 

– a general moratorium on commercial banking 

activities in Australia, New Zealand, the 

United States, the United Kingdom, Hong 

Kong or any Member State of the European 

Union is declared by the relevant central 

banking authority in those countries, or there 

is a material disruption in commercial banking 

or security settlement or clearance services 

in any of those countries; 

– any adverse effect on the financial markets in 

Australia, New Zealand, the United States, 

the United Kingdom, Hong Kong or any 

Member State of the European Union or in 

foreign exchange rates or any development 

involving a prospective change in political, 

financial or economic conditions in any of 

those countries; or 

– trading in all securities quoted or listed on the 

ASX, the NZX, New York Stock Exchange, 

London Stock Exchange or the Hong Kong 

Stock Exchange is suspended or limited in a 
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material respect for one day on which that 

exchange is open for trading; 

• Breach of Agreement: The Responsible Entity or 

the Manager (as the case may be) is in breach of 

the agreement (and the breach is either incapable 

of remedy or is not remedied within five Business 

Days) or any of the Responsible Entity's or 

Manager's representations or warranties in the 

agreement is not true or correct when taken to be 

made, or becomes false, misleading or incorrect. 

• Charge: Other than as disclosed in the Offer 

documents, the Responsible Entity or the 

Manager charges or agrees to charge, the whole, 

or a substantial part of the assets of the Trust. 

• Prosecution: Any of the following occur: 

– a director or member of the executive team of 

the Responsible Entity or Manager is charged 

with an indictable offence; 

– any Governmental Agency commences any 

public action against the Responsible Entity 

or the Manager or any of its directors or 

senior managers in their capacity as a 

director or senior manager of the party; 

– any director or senior manager of the 

Responsible Entity or the Manager is 

disqualified from managing a corporation 

under any law of any jurisdiction; or 

– a party or a director or senior manager of the 

Responsible Entity or the Manager engages 

in any fraudulent conduct or activity; or 

• Prescribed occurrence: A Prescribed Occurrence 

(as that term is defined in the Offer Management 

Agreement) occurs in respect of the Responsible 

Entity or the Fund. 

6.12 Consents  

Statements included in this Offer Booklet or any 

statement on which a statement in this Offer Booklet is 

based are not made by the directors, officers, 

employees, partners, agents and advisors of the 

Responsible Entity, but the Responsible Entity itself. 

To the maximum extent permitted by law each of these 

parties expressly disclaims and takes no responsibility 

for any statements in or omissions from this Offer 

Booklet other than references to its name or a 

statement included in this Offer Booklet.  

6.13 Governing law 

This Offer Booklet, the Entitlement Offer (including the 

Oversubscription Facility) and the contracts formed on 

acceptance of the Entitlement and Acceptance Forms 

are governed by the law applicable in New South 

Wales, Australia. Each Unitholder who applies for New 

Units submits to the jurisdiction of the courts of New 

South Wales, Australia.     

6.14 ASX Confirmation 

ASX has confirmed that the Entitlement Offer timetable 

shown on page 8 is acceptable to ASX. 
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Level 27, Brookfield Place
10 Carrington Street
Sydney NSW 2000

ASX Announcement

27 August 2025

MA CREDIT INCOME TRUST (ASX:MA1) ANNOUNCES $190.5 MILLION NON-RENOUNCEABLE 
ENTITLEMENT OFFER AND SHORTFALL OFFER

MA1 intends to raise up to ~$190.5 million via a 1 for 2 non-renounceable Entitlement Offer and Shortfall Offer

New Units will be issued at A$2.00 per unit, representing a 3.4% discount to the last traded price of MA1

Proceeds from the Offer will be deployed in accordance with strategy

Equity Trustees Limited (ABN 46 004 031 298, AFSL 240975) (Responsible Entity), as the responsible entity for the 
MA Credit Income Trust (ASX:MA1) (ARSN 681 002 531) (MA1), today announces a pro rata non-renounceable 
entitlement (Entitlement Offer) of one (1) new unit (New Unit) for every two (2) existing units of MA1 (Entitlement 
Offer) at an issue price of $2.00 per new unit (Offer Price).The Entitlement Offer is available to eligible MA1 
unitholders with registered addresses in Australia or New Zealand as at 7.00pm (AEST) on 2 September (Eligible 
Unitholders). 

Eligible Unitholders who take up their full entitlement may also apply for additional new units at the Offer Price 
through an oversubscription facility under the Entitlement Offer (Oversubscription Facility). Certain wholesale 
investors will also be invited to apply for New Units not subscribed for under the Entitlement Offer under a shortfall 
offer (Shortfall Offer). 

The Responsible Entity has appointed Ord Minnett Limited (ACN 002 733 048) and MA Moelis Australia Advisory Pty 
Limited (ACN 142 008 446) to act as joint lead arrangers in respect of the Offer (Joint Lead Arrangers) and
Canaccord Genuity (Australia) Limited (ACN 075 071 466), Shaw and Partners Limited (ACN 003 221 583), Taylor 
Collison Limited (ACN 008 172 450), Wilsons Corporate Finance Limited (ACN 057 547 323), E&P Corporate 
Advisory Pty Limited (ABN 21 137 980 520) and MST Financial Services Pty Ltd (ACN 617 475 180) to manage the 
Offer on behalf of the Responsible Entity and to act as joint lead managers (Joint Lead Managers). The Offer is not 
underwritten.

Commenting on the Offer, Frank Danieli, Head of Global Credit Solutions at MA Financial Group Limited (MA 
Financial) said:

This Offer provides existing investors the opportunity to increase their exposure to 
private credit strategies. This scaled portfolio of credit investments now exceeds $5 billion across over 180 
positions, with a proven track record of performance. With a high degree of alignment from MA Financial 
and its staff, having invested $225 million in all our private credit strategies (including >$190 million in the 
underlying strategies of MA1), we remain focused on credit discipline, downside protection and proprietary 
origination. The proceeds of the Offer will be deployed in the Underlying Portfolio1, participating in the robust 
opportunities we continue to see across our core verticals of asset-backed lending, direct asset lending and 
corporate lending.

1 As defined in the PDS for the MA Credit Income Trust.
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Details of the Offer

New Units will be offered under the Entitlement Offer, Oversubscription Facility and Shortfall Offer in accordance with 
the Corporations Act. No securityholder approval is required for the issue of New Units under the Offer. The New 
Units issued under the Offer will rank equally with existing fully paid ordinary units in MA1 from the date of issue, 
including entitlement to future distributions.  To the extent that there is excess demand under the Oversubscription 
Facility and Shortfall Offer, the Responsible Entity, the Manager and the Joint Lead Arrangers will determine the 
appropriate allocation of securities by agreement.

Following completion of the Offer, MA1 will have approximately 285,811,074 units on issue. New Units under the
Entitlement Offer are expected to be issued on Wednesday, 1 October 2025 and quotation of the new units issued 
under the Entitlement Offer is expected to occur on the ASX on Thursday, 2 October 2025.

Further details regarding the Offer are set out in the investor presentation released with this announcement to the 
ASX on 27 August 2025 (Investor Presentation). The Investor Presentation (including the risks of making an
investment in MA1 described in the Investor Presentation) should be read in conjunction with this announcement.

Offer Proceeds

The proceeds from the Offer will be invested in accordance with the investment strategy of MA1 and will be allocated 
(directly and indirectly) to private credit investments across three core market segments: direct asset lending, asset 
backed lending and direct corporate lending. This will be achieved through curated exposure to MA Financial Group 
Limited (ACN 142 008 428) (MA Financial) flagship credit strategies, with investment strategy managed by 
MA Investment Management Pty Ltd (ACN 621 552 896).

Further Information

On 2 April 2025, the Australian Securities and Investments Commission (ASIC) granted relief under section 340 of 
the Corporations Act in respect of obligation to prepare and lodge a half-year report for its first half-year (see 
ASIC Instrument 25-0193). The relief was granted on the basis that such report would be of limited value to investors, 
having regard to disclosure available in respect of the 
brief trading history in the period that would otherwise be covered by that report.

As relief under ASIC Instrument 25-0193 amounts to an order under section 340 of the Corporations Act, MA1 also 
obtained relief from ASIC on 23 June 2025 under ASIC Instrument 25-0371 to permit the Fund to issue a cleansing 
notice under section 1012DAA of the Corporations Act (as modified by ASIC Corporations (Non-Traditional Rights 
Issues) Instrument 2016/84) for the Offer.

On 27 August 2025, the Responsible Entity lodged a Cleansing Notice in respect of the Entitlement Offer for the 
purpose of section 1012DAA(2)(f) of the Corporations Act and will issue an Offer Booklet in respect of the Entitlement 
Offer on or around 27 August 2025.

The Offer Booklet does not contain all of the information that an investor would expect to make an informed decision 
as to whether or not to apply for new units under the Entitlement Offer. As a result, it is important that you read all 
information about MA1 that is publicly available before you decide whether to take up some or all of your entitlement 
under the Entitlement Offer and apply for additional new units. In particular, you should read the Offer Booklet in its 
entirety and other announcements available at www.asx.com.au and www.mafinancial.com (including 
announcements which may be made by the Responsible Entity after publication of the Offer Booklet).

For other questions, you should consult your broker, solicitor, accountant, taxation adviser, financial adviser or other 
professional adviser without delay and before making an investment decision.

You should be aware that the Responsible Entity and MA Investment Management Pty Ltd (the Manager) have not 
had regard to your individual circumstances or needs, including your personal taxation or financial position, in making 
the Offer Booklet and accompanying information available to you. If you have any doubt about whether you should 
invest in the Entitlement Offer, you should seek professional advice before making any investment decision.

No cooling-off period applies in relation to the Entitlement Offer (you cannot withdraw your Application once it has 
been accepted).
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Timetable of the Offer1

Event Date / Time

Announcement of the Offer Wednesday, 27 August 2025

Shortfall Offer Opening Date Wednesday, 27 August 2025

Record Date 7:00pm, Tuesday, 2 September 2025

Entitlement Offer Opens Friday, 5 September 2025

Entitlement Offer Closes Wednesday, 24 September 2025

Shortfall Offer Closes 5:00pm, Thursday, 25 September 2025

Entitlement Offer Settlement Tuesday, 30 September 2025

Allotment of Entitlement Offer Units Wednesday, 1 October 2025

Shortfall Offer Settlement Thursday, 2 October 2025

Normal trading of Entitlement Offer Units Thursday, 2 October 2025

Allotment of Shortfall Offer Units Friday, 3 October 2025

Normal trading of Shortfall Offer Units Monday, 6 October 2025

1. All dates and times are indicative only and subject to change. The Responsible Entity reserves the right to alter the dates at its discretion and without prior notice, 
subject to ASX Listing Rules and the Corporations Act 2001 (Cth). In particular, the Responsible Entity reserves the right to withdraw or vary the Offer without prior 
notice. Unless otherwise specified, all times and dates refer to AEST 

Off-market buy-back

Due to the market demand and liquidity for MA1 units, as well as the trading of the MA1 units at a premium to the 
NAV per unit2, the Responsible Entity has determined that it is not in the best interests of MA1 unitholders to 
undertake the first quarterly buy-back on or around 30 September 2025.

The Responsible Entity and the Manager remain committed to regularly assessing the appropriateness of conducting
quarterly off-market buy-backs up to 5% of net asset value where doing so is in the best interest of MA1 unitholders. 

If you have any queries, please contact MA1 on 1300 135 167 (within Australia) +61 2 8023 5415 (outside Australia) 
or MAclientservices@boardroomlimited.com.au  

Yours sincerely 
Andrew Godfrey 
Director 
Equity Trustees Limited (ACN 004 031 298, AFSL 240975) as responsible entity for MA1

Mr. Andrew Godfrey, Director, has authorised that this document be given to the ASX.

2 MA1 units have traded at a 0.2% premium to the NAV per unit during the period from 5 March 2025 to the 25 August 2025. 
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Disclaimer

Equity Trustees Limited (ABN 46 004 031 298) AFSL 240 975 (Responsible Entity) is the responsible entity of the MA Credit Income Trust (MA1) 
and the issuer of units in MA1. This document is issued and authorised for release by the Responsible Entity, and has been prepared by MA 
Investment Management Pty Ltd ACN 621 552 896 (Manager), the investment manager of MA1.

This announcement is not a product disclosure statement, prospectus, disclosure document or offering document under Australian law or under any 
other law. No action has been or will be taken to register, qualify or otherwise permit a public offering of the Units in any jurisdiction outside Australia. 
This announcement is for information purposes only and does not constitute or form part of an offer, invitation, solicitation, advice or recommendation 
with respect to the issue, purchase or sale of any Units in MA1. This notice does not constitute an offer to sell, or the solicitation of an offer to buy, 
any securities in the United States. Neither the New Units nor any ordinary fully paid units in MA1 (Units) have been or will be registered under the 
U.S. Securities Act of 1933 (the Securities Act) or the securities laws of any state or other jurisdiction of the United States. Accordingly, the New 
Units and Units may not be offered or sold in the United States or to any person acting for the account or benefit of a person in the United States 
unless they are registered under the Securities Act or unless they are offered or sold pursuant to an exemption from, or in a transaction not subject 
to, the registration requirements of the Securities Act and any applicable U.S. state securities laws. The New Units to be offered under the Offer may 

s Act) in reliance on 
Regulation S under the Securities Act.

The provision of this announcement is not, and should not be considered as, financial product advice. The information in this announcement is 
general information only, and does not take into account your individual objectives, taxation position, financial situation or needs. If you are unsure 
of your position, please contact your accountant, tax advisor, stockbroker or other professional advisor.

This announcement contains certain "forward-looking statements" including statements regarding MA1, Manager and the Responsible Entity's intent, 
belief or current expectations with respect to MA1, Manager and Responsible Entity's business and operations, market conditions, results of 
operations, financial condition, and risk management practices. The words "likely", "expect", "aim", "should", "could", "may", "anticipate", "predict", 
"believe", "plan" and other similar expressions are intended to identify forward-looking statements. Indications of, and guidance on, future earnings 
and financial position and performance are also forward-looking statements. Forward-looking statements in this announcement include statements 
regarding the completion of the Offer. Forward-looking statements including projections, guidance on future earnings and estimates are provided as 
a general guide only and should not be relied upon as an indication or guarantee of future performance. Such statements are subject to risk factors
associated with an investment in MA1. Forward-looking statements involve known and unknown risks, uncertainties and assumptions and other 
important factors that could cause the actual results, performances or achievements of MA1 to be materially different from future results, 
performances or achievements expressed or implied by such statements. Readers are cautioned not to place undue reliance on these forward-
looking statements, which speak only as of the date of this announcement. Except as required by law or regulation (including the ASX Listing Rules), 
none of the Responsible Entity, the Manager, or their respective representatives or advisers undertakes any obligation to provide any additional or 
updated information in respect of any statements made including forward-looking statements, whether as a result of a change in expectations or 
assumptions, conditions, new information, future events or results or otherwise.

Before making an investment decision about MA1, individuals should read and consider the investor presentation released to the ASX on 27 August
2025 (Investor Presentation), carefully and in its entirety, consider the appropriateness of the information and whether an investment in MA1 is 
appropriate having regard to their objectives, financial situation and needs, and obtain advice from an appropriate financial adviser. The Investor 
Presentation is available at www.asx.com.au under the code MA1. The Responsible Entity and the Manager do not guarantee investment 
performance or distributions, and the value of your investment may rise or fall.performance or distributions, and the value of your investment may rise or fall.
Presentation 
performance or distributions, and the value of your investment may rise or fall.
Presentation Presentation 
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Annexure B – Investor Presentation 
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Glossary 

 

Defined Term Meaning 

Additional New Units New Units applied for by an Eligible Investor in excess of their 
Entitlements under the Oversubscription Facility 

Application Monies  Monies received from an applicant in respect of their Application 

Application An application for New Units under the Entitlement Offer (and, if 
applicable, for Additional New Units under the Oversubscription Facility) 

ASIC Australian Securities & Investments Commission 

ASX ASX Limited (ABN 98 008 624691) and, where the context requires, the 
financial market that it operates (i.e., the Australian Securities 
Exchange) 

ASX Announcement The announcement released to ASX on 27 August 2025 in relation to 
the Entitlement Offer and annexed as Annexure A to this Offer Booklet 

ASX Listing Rules The official listing rules of ASX as amended or waived from time to time 

August Distribution The Distribution payment in respect of the Fund proposed to be made to 
Unitholders on or about 12 September 2025 

Board Board of the Responsible Entity 

Canaccord Canaccord Genuity (Australia) Limited (ACN 075 071 466) 

Corporations Act  Corporations Act 2001 (Cth) 

Director Director of the Board  

Distribution  Payments made to Unitholders at the discretion of the Responsible 
Entity based on the Fund’s net income and which may depend on a 
number of factors, including earnings received and future earnings, 
capital requirements, financial conditions, future prospects and other 
factors that the Responsible Entity deems relevant 

E&P Capital E&P Capital Pty Limited (ACN 137 980 520) 

Eligible Unitholder has the meaning given in section 1.1. 

Entitlement The entitlement to 1 New Unit for every 2 Units held on the Record Date 
by Eligible Unitholders 

Entitlement and Acceptance Form  The Entitlement and Acceptance Form accompanying this Offer Booklet 
upon which an Application can be made 

Entitlement Offer The offer to Eligible Unitholders to subscribe for New Units at the Offer 
Price in accordance with their Entitlement 

Entitlement Offer Allotment Date 1 October 2025 



 

  
MA Financial Group | MA Credit Income Trust | 9 September 2025 30 
 

Defined Term Meaning 

Entitlement Offer Closing Date 5.00pm (Sydney time), 24 September 2025 

Fund MA Credit Income Trust (ARSN 681 002 531) 

Ineligible Unitholder A Unitholder with a holding on the Record Date, who is not an Eligible 
Unitholder 

Investor Presentation  The investor presentation dated 27 August 2025 in relation to the 
Entitlement Offer and annexed as Annexure B to this Offer Booklet. 

Joint Lead Arrangers Ord Minnett and Moelis 

Joint Lead Managers The Joint Lead Arrangers, Shaw and Partners, Canaccord, Taylor 
Collison, Wilsons, MST and E&P Capital. 

Manager MA Investment Management Pty Ltd (ACN 621 552 896) 

Moelis MA Moelis Australia Advisory Pty Limited (ACN 142 008 446) 

MST MST Financial Services Pty Limited (ACN 617 475 180) 

New Units Units offered under the Offer  

Offer Price The offer price per New Unit, being $2.00 per New Unit 

Ord Minnett Ord Minnett Limited (ACN 002 733 048) 

Record Date 7.00pm (Sydney time) on 5 September 2025 

Registry Boardroom Pty Limited 

Responsible Entity Equity Trustees Limited (ABN 46 004 031 298) 

Offer The Entitlement Offer (including the Oversubscription Facility) and the 
Shortfall Offer 

Offer Booklet  This booklet dated 9 September 2025, including the ASX 
Announcement and the Investor Presentation 

Offer Management Agreement The offer management agreement dated 27 August 2025 entered into 
between the Responsible Entity in its capacity as responsible entity of 
the Fund, the Manager and the Joint Lead Managers 

Offer Period  The period from the date the Entitlement Offer opens until the 
Entitlement Offer Closing Date 

Oversubscription Facility Has the meaning given to that term in section 2.3 

September Distribution The Distribution payment proposed to be made to Unitholders on or 
about 15 October 2025 

Shaw and Partners Shaw and Partners Limited (ACN 003 221 583) 
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Defined Term Meaning 

Shortfall Any New Units not taken up under the Entitlement Offer or the 
Oversubscription Facility 

Shortfall Offer An offer via brokers to their clients who are Wholesale Investors to 
subscribe for any Shortfall 

Taylor Collison Taylor Collison Limited ACN 008 172450 

Unit A fully paid ordinary unit in the capital of the Fund 

Unitholder The registered holder of a Unit 

US Securities Act  US Securities Act of 1933, as amended 

Wholesale Investors Investors who are: 

• resident in Australia and are “wholesale clients” for the 
purposes of section 761G of the Corporations Act; or  

• resident in New Zealand and are “wholesale investors” within 
the meaning of clause 3(2) of schedule 1 to the Financial 
Markets Conduct Act 2013 (NZ) 

Wilsons Wilsons Corporate Finance Limited (ACN 057 547 323) 
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Corporate Directory 

 

Equity Trustees Limited (Responsible Entity) 

Level 1, 575 Bourke Street, Melbourne, Victoria 

MA Investment Management Pty Ltd (Manager) 

Level 27 Brookfield Place, 10 Carrington Street, Sydney NSW 2000 

Offer Information Line 

1300 135 167 (from within Australia) or 

+61 2 8023 5415 (from outside Australia) 

Open between 8:15am and 5:30pm (Sydney time) Monday to Friday  

during the Offer Period (9 September 2025 to 24 September 2025) 

Joint Lead Managers 

Ord Minnett Limited 

Level 18, 225 George Street, Sydney NSW 2000 

MA Moelis Australia Advisory Pty Limited 

Level 27, Brookfield Place, 10 Carrington Street Sydney NSW 2000 

Shaw and Partners Limited 

Level 7, Chifley Tower, 2 Chifley Square, Sydney NSW 2000 

Canaccord Genuity (Australia) Limited 

Level 42, 101 Collins Street, Melbourne VIC 3000 

Taylor Collison Limited 

Level 16, 211 Victoria Square Adelaide SA 5000 

Wilsons Corporate Finance Limited 

Level 32, Governor Macquarie Tower, 1 Farrer Place, Sydney NSW 2000 

MST Financial Services Pty Limited 

Level 13, 14 Martin Place, Sydney NSW 2000 

E&P Capital Pty Limited 

Level 9, 171 Collins Street, Melbourne VIC 3000 

Legal Advisor 

Herbert Smith Freehills Kramer 

ANZ Tower, 161 Castlereagh Street 

Sydney NSW 2000 

Registry 

Boardroom Pty Limited 

Level 8, 210 George Street, Sydney NSW 2000



 

  
MA Financial Group | MA Credit Income Trust | 9 September 2025 33 
 

 

 



 

MA Financial Group Limited | ACN 142 008 428 | MAFinancial.com 1 
 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 
9 September 2025 

Dear Unitholder 

MA Credit Income Trust Entitlement Offer – Notification to Ineligible Retail Unitholders  
 

On 27 August 2025, Equity Trustees Limited as Responsible Entity (Responsible Entity) of MA Credit Income Trust 
(Fund) announced a 1 for 2 non-renounceable pro rata entitlement offer to raise approximately A$190.5 million 
(Entitlement Offer). 

This letter is to inform you about the Entitlement Offer and to explain why you will not be able to subscribe for New 
Units (as defined below) under the Entitlement Offer. This letter is not an offer to issue New Units to you, nor an 
invitation for you to apply for New Units. You are not required to do anything in response to this letter but there 
may be financial implications for you as a result of the Entitlement Offer that you should be aware of. 

 
Details of the Entitlement Offer 
The Entitlement Offer is being made to Eligible Unitholders (as defined below) on the basis of 1 new unit in the Fund 
(New Units) for every 2 existing units held at 7.00pm (Sydney time) on 5 September 2025 (Record Date), at an offer 
price of $2.00 per New Unit (Offer Price). Eligible Unitholders who take up their full entitlement may also apply for 
additional New Units at the Offer Price through an oversubscription facility under the Entitlement Offer 
(Oversubscription Facility). Certain wholesale investors may also have been invited to apply for New Units not 
subscribed for under the Entitlement Offer under a shortfall offer (Shortfall Offer) (the Entitlement Offer (including the 
Oversubscription Facility) and the Shortfall Offer together, the Offer). 
The proceeds of the Offer will be invested in accordance with the investment mandate and target return of the Fund 
and will be invested (directly and indirectly) in private credit investments in three core market segments (direct asset 
lending, asset backed lending and direct corporate lending) by curated exposure to MA Financial’s flagship credit 
strategies. The investment strategy is managed on behalf of the Fund by MA Investment Management Pty Ltd (ACN 
621 552 896) (Manager). 
The Entitlement Offer is being made by the Responsible Entity in its capacity as responsible entity of the Fund under 
section 1012DAA of the Corporations Act 2001 (Cth) (Corporations Act) (as modified by ASIC Corporations (Non-
Traditional Rights Issues) Instrument 2016/84, any ‘technical relief instrument’ as defined in ASIC Corporations 
(Disregarding Technical Relief) Instrument 2016/73 and ASIC Instrument 25-0585). 

Documents relating to the Entitlement Offer were lodged with the ASX today, 9 September 2025 and are being 
despatched to Eligible Unitholders. 
 

Eligibility to participate in the Entitlement Offer 
 
An Eligible Unitholder is a holder of units in the Fund who: 

• was a registered holder of units in the Fund as at 7.00pm (Sydney time) on the Record Date; 

• has a registered address in Australia or New Zealand; 
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• is not in the United States and is not acting for the account or benefit of a person in the United States (to the 
extent such person holds units in the Fund for the account or benefit of such person in the United States); 
and 

• is eligible under all applicable securities laws to receive an offer under the Entitlement Offer. 
 

Given the relatively small number of ineligible unitholders who do not satisfy the above criteria (Ineligible Unitholders), 
the number and value of New Units to which Ineligible Holders would otherwise be entitled and the cost and complexity 
of complying with the legal requirements to enable the Entitlement Offer to be made to those Ineligible Unitholders, the 
Responsible Entity has determined not to extend the Entitlement Offer to those Ineligible Unitholders.  

Unfortunately, according to our records, you do not satisfy the criteria for an Eligible Unitholder, and therefore the 
Responsible Entity is unable to extend to you the opportunity to participate in the Entitlement Offer. Accordingly, in 
accordance with ASX Listing Rule 7.7.1(b), the Responsible Entity advises you that the Entitlement Offer will not be 
extended to you and you will not be entitled to subscribe for New Units under the Entitlement Offer. If our records are 
incorrect on this matter, please contact the MA Credit Income Trust Offer Information Line on the details below. 

Determination of eligibility of investors for the purposes of the Entitlement Offer is determined by reference to a number 
of matters, including legal and regulatory requirements, logistical and registry constraints and the discretion of the 
Fund. The Responsible Entity, the Manager and their affiliates and related bodies corporate and each of their respective 
directors, officers, partners, employees, advisers and agents disclaim any liability in respect of any determination as to 
eligibility, to the maximum extent permitted by law. 

As the Entitlement Offer is non-renounceable, entitlements in respect of the New Units you would have been entitled 
to if you were an Eligible Unitholder will lapse and you will not receive any payment or value for your entitlements in 
respect of any New Units that would have been offered to you if you had been eligible.  New Units equivalent to the 
number of New Units to which you would have otherwise been entitled if you were an Eligible Unitholders may be 
allocated to other Eligible Unitholders who subscribe for new Units in excess of their entitlement under the Entitlement 
Offer (in accordance with the Oversubscription Facility) or to wholesale clients under the Shortfall Offer. 

 
You are not required to do anything in response to this letter 
 
You do not need to respond to this letter. If you have questions in relation to any of the matters described above, or 
you believe you are an Eligible Unitholder, please contact the MA Credit Income Trust Offer Information Line on 1300 
135 167 (from within Australia) or +61 2 8023 5415 (from outside Australia) from 8.15am to 5.30pm (Sydney time), 
Monday to Friday during the Offer Period (9 September 2025 to 24 September 2025).  

If you have any other questions, you should contact your broker, accountant or other professional adviser. 

Thank you for your continued support of the Fund. 
 
 
Yours faithfully, 
 
Equity Trustees Limited as responsible entity for the MA Credit Income Fund  
 
 
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 
 
Important notices 

This letter does not constitute or form part of an offer, invitation, solicitation, advice or recommendation with respect to 
the issue, purchase or sale of any units in the Fund. In particular, this letter does not constitute an offer to sell, or a 
solicitation of an offer to buy, securities in the United States. Neither the entitlements nor the New Units that will be 
offered and sold in the Entitlement Offer have been, nor will be, registered under the U.S. Securities Act of 1933, as 
amended (the “Securities Act”), or the securities laws of any state or other jurisdiction of the United States. Accordingly, 
the entitlements may not be exercised or taken up by, and the New Units may not be offered or sold to, persons in the 
United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements 
of the Securities Act and any other applicable U.S. state securities law. The entitlements and the New Units to be 
offered and sold in the Entitlement Offer may only be offered and sold to persons that are not in the United States and 
are not acting for the account or benefit of persons in the United States, in each case, in “offshore transactions” in 
reliance on Regulation S under the Securities Act. 
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