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Preliminary Final Report
This preliminary final report is for the year ended 30 June 2026. The previous corresponding year end was 30 June 2025.

The Directors of The Trust Company (RE Services) Limited, the Responsible Entity of KKR Credit Income Fund (the "Fund")
announced the audited results of the Fund for the year ended 30 June 2026 as follows:

Results for announcement to the market

Year ended Decrease
30 June 30 June over corresponding period
2026 2025
$'000 $'000 $'000 %
Net assets attributable to unitholders 755,914 790,749 (34,835) (4.41)
Total investment income 33,943 70,290 (36,347) (51.71)
Operating profit 24,414 60,120 (35,706) (59.39)

Brief explanation of results

Total investment income for the year ended 30 June 2026 of $33.9 million was comprised primarily of investment income of $70.3
million, net unrealised gains on forward currency contracts of $45.6 million, net unrealised losses on investments of $90.5 million,
net realised gains on forward currency contracts of $0.1 million and realised gains on investments of $8.5 million.

Distribution information

The distributions for the two years were as follows:

Total
Cents Amount

per unit $ Record Date Date of Payment
July 2024 1.6700 5,386,317 31 July 2024 15 August 2024
August 2024 1.6700 5,386,317 30 August 2024 13 September 2024
September 2024 1.6700 5,386,317 30 September 2024 15 October 2024
October 2024 1.6700 5,386,317 31 October 2024 14 November 2024
November 2024 1.6700 5,386,317 29 November 2024 13 December 2024
December 2024 1.6700 5,386,317 31 December 2024 15 January 2025
January 2025 1.6700 5,386,317 31 January 2025 14 February 2025
February 2025 1.6700 5,386,317 28 February 2025 14 March 2025
March 2025 1.6700 5,386,317 31 March 2025 14 April 2025
April 2025 1.6700 5,386,317 30 April 2025 14 May 2025
May 2025 1.6700 5,386,317 30 May 2025 13 June 2025
June 2025 1.6700 5,386,317 30 June 2025 14 July 2025
July 2025 1.6700 5,386,317 31 July 2025 26 August 2025
August 2025 1.6700 5,386,317 29 August 2025 24 September 2025
September 2025 1.6700 5,386,317 30 September 2025 24 October 2025
October 2025 1.6700 5,386,317 31 October 2025 26 November 2025
November 2025 1.6700 5,386,317 28 November 2025 23 December 2025
December 2025 1.6700 5,386,317 31 December 2025 27 January 2026
January 2026 1.6700 5,386,317 30 January 2026 24 February 2026
February 2026 1.6700 5,386,317 27 February 2026 24 March 2026
March 2026 1.6700 5,386,317 31 March 2026 27 April 2026
April 2026 1.6700 5,386,317 30 April 2026 25 May 2026
May 2026 1.6700 5,386,317 29 May 2026 24 June 2026
June 2026 1.6700 5,386,317 06 July 2026 23 July 2026
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Distribution Reinvestment Plan

The Responsible Entity has established a Distribution Reinvestment Plan ("DRP") in relation to distributions. The Responsible
Entity has paid distributions on a monthly basis through the year ended 30 June 2026. For such distributions, it is expected the
record date will be the last ASX trading day of each month.

Units allotted under the DRP will be priced as follows:

Where the volume weighted average price ("VWAP") is less than the net asset value ("NAV") price for units on the day that the
NAV is announced:

For any distribution, if the VWAP for units is less than the NAV price, the Responsible Entity will determine that units will be acquired
on-market and priced at VWAP over a 5-day trading period.

Where the VWAP is greater than or equal to the NAV price on the day that the NAV is announced:

If the VWAP for units is higher than or equal to the NAV price, the Responsible Entity will determine that new units will be issued in
the Fund at the prevailing NAV price.

The Fund’s DRP, which was suspended for the year ended 30 June 2025, has been reinstated effective July 2025. The reinstated
DRP will offer eligible unitholders the option to reinvest their distributions.

As at
30 June 30 June
2026 2025
Net tangible assets per unit $2.3437 $2.4517

Control gained or lost over entities during the year

There was no gain or loss of control over entities during the current year.

Details of associates and joint venture entities

The Fund did not have any interest in associates and joint venture entities during the current year.
Other Information

The Fund is not a foreign entity.

Independent auditor's report

This Appendix 4E is based on the year end financial statements which have been audited by the Fund's Auditors — Deloitte Touche
Tohmatsu.
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This report covers KKR Credit Income Fund as an individual entity. The responsible entity of KKR Credit Income Fund is The
Trust Company (RE Services) Limited (ABN 45 003 278 831) (AFSL 235150). The Responsible Entity's registered office is:

Level 14 Angel Place
123 Pitt Street
Sydney NSW 2000.
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Directors’ report

The Trust Company (RE Services) Limited (ABN 45 003 278 831) (AFSL 235 150) is the responsible entity (the “Responsible
Entity”) of KKR Credit Income Fund (the “Fund”). The directors of the Responsible Entity (the “Directors”) present their report
together with the financial statements of the Fund for the year ended 30 June 2026.

Principal activities
The Fund is a registered managed investment scheme domiciled in Australia.

The Fund'’s investment objective is to provide unitholders with an income stream as well as to achieve attractive long-term capital
appreciation over a full market cycle by providing investors with exposure to underlying credit investments that are diversified (by
number of investments and across geographies and asset classes). These assets will typically have a high income component.
As set out in the Fund’s product disclosure statement dated 19 September 2019 (as amended by the supplementary product
disclosure statement dated 9 October 2019), the Fund seeks to achieve this objective by investing directly in KKR Lending Partners
Europe Il (Euro) Unlevered SCSp (the "EDL Euro Fund"), KKR Lending Partners Europe Il (Euro) SCSp (the “EDL Ill Euro Fund”)
and in a profit participating note ("Access Fund PPN") issued by KKR Global Credit Opportunities Access Fund L.P. (the “Access
Fund”). The Access Fund invests in loans and bonds through its ownership in KKR GCOF Access Fund Funding L.P., and invests
in credit assets and certain other assets through its ownership in KKR GCOF Access Fund Holding L.P.

As at 30 June 2026, the Fund'’s investments are in the Access Fund PPN, the EDL Euro Fund and the EDL Ill Euro Fund. For more
information on the Access Fund PPN, the EDL Euro Fund and the EDL Ill Euro Fund, refer to the most recent audited financial
statements that have been lodged with the Australian Securities Exchange ("ASX") in accordance with ASX listing rules 4.8 and
4.9.

The Fund was constituted on 12 June 2019 and commenced operations on 15 November 2019.
There were no significant changes in the nature of the Fund's activities during the year.

The Fund is currently listed on the ASX under the ASX code KKC.

The Fund did not have any employees during the year.

Directors

The Directors of the Responsible Entity during the year and up to the date of this report are shown below. The Directors were in
office for this entire year except where stated otherwise:

Alexis Dodwell

David Manoukian  (Appointed effective 17 November 2025)
Glenn Foster

Vicki Riggio (Resigned effective 16 November 2025)
Phillip Blackmore  Alternate Director for David Manoukian
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Directors’ report (continued)

Units on issue

Units on issue in the Fund at year end are set out below:

As at
30 June 30 June
2026 2025
No. No.
Units on issue 322,533,881 322,533,881

Review and results of operations

During the year, the Fund invested in accordance with investment objective and guidelines as set out in the governing documents
of the Fund and in accordance with the provisions of the Fund's constitution.

Results
The performance of the Fund, as represented by the results of its operations, were as follows:

Year ended
30 June 30 June
2026 2025
Operating profit ($'000) 24,414 60,120
Distributions paid and payable ($'000) 59,249 64,636
Distributions (cents per unit) 18.37 20.04
Financial Position
As at 30 June 2026, the Fund’s total assets amounted to $759.6 million (30 June 2025: $826.2 million).
Net Tangible Assets (“NTA”) per unit as disclosed to the ASX were as follows:
As at
30 June 30 June
2026 2025
$ $
At reporting period 2.3437 2.4517

Significant changes in state of affairs

The Fund’s DRP, which was suspended for the year ended 30 June 2025, has been reinstated effective July 2025. The reinstated
DRP will offer eligible unitholders the option to reinvest their distributions.

On 16 November 2025, Vicki Riggio resigned as a Director of the Responsible Entity.

On 17 November 2025, David Manoukian was appointed as a Director of the Responsible Entity.

In the opinion of the Directors, there were no other significant changes in the state of affairs of the Fund that occurred during the
year.

Matters subsequent to the end of the financial year

On 6 July 2026, the Directors declared a distribution of 1.67 cents per unit, amounting to $5,386,317, paid on 23 July 2026.

No other matter or circumstance has arisen since 30 June 2026 that has significantly affected, or could significantly affect:

(i) the operations of the Fund in future financial years, or

(i) the results of those operations in future financial years, or

(iii) the state of affairs of the Fund in future financial years.
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Directors’ report (continued)

Likely developments and expected results of operations

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

The results of the Fund's operations will be affected by a number of factors, including the performance of investment markets in
which the Fund invests. Investment performance is not guaranteed and future returns may differ from past returns. As investment
conditions change over time, past returns should not be used to predict future returns.

Indemnification and insurance of officers and auditors

No insurance premiums were paid for out of the assets of the Fund in regards to insurance cover provided to either the officers
of the Responsible Entity or the auditors of the Fund. So long as the officers of the Responsible Entity act in accordance with the
Fund's constitution and the Corporations Act, 2001, the officers remain indemnified out of the assets of the Fund against losses
incurred while acting on behalf of the Fund.

The auditors of the Fund are in no way indemnified out of the assets of the Fund.

Fees paid to and interests held in the Fund by the Responsible Entity or its associates

Fees paid to the Responsible Entity and its associates out of the Fund's property during the year are disclosed in note 11 of the
financial statements.

No fees were paid out of the Fund's property to the Directors of the Responsible Entity during the year (30 June 2025: Nil).
As at 30 June 2026, no Director of the Responsible Entity held units in the Fund (30 June 2025: Nil).

The number of units in the Fund held by the Responsible Entity or its associates as at the end of the financial year are also
disclosed in note 11 of the financial statements.

Units in the Fund
The movement in units on issue in the Fund during the year is disclosed in note 8 of the financial statements.

The value of the Fund's assets and liabilities is disclosed in the Statement of financial position and derived using the basis set out
in note 2 of the financial statements.

Environmental regulation

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

Rounding of amounts to the nearest thousand dollars

The Fund is an entity of a kind referred to in ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2026/183
issued by the Australian Securities and Investments Commission ("ASIC") relating to the "rounding off" of amounts in the Directors'
report. Amounts in the Directors' report have been rounded to the nearest thousand dollars in accordance with the ASIC Corporations
Instrument, unless otherwise indicated.
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Directors’ report (continued)

Auditor's independence declaration

A copy of the Auditor's Independence Declaration as required under section 307C of the Corporations Act 2001 is set out on page
18.

This report is made in accordance with a resolution of the Directors of The Trust Company (RE Services) Limited.

b

Director

The Trust Company (RE Services) Limited
Sydney

28 August 2026
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Investment Manager’s report
Dear Investors,

We are pleased to present the seventh Annual Financial Report for the KKR Credit Income Fund (“KKC” or “the Fund”). As a
reminder, the Fund commenced trading on the Australian Securities Exchange on 21 November 2019. Strong demand from
investors saw the maximum $925 million being raised through the issue of 370 million units at a subscription price of $2.50 per unit.

The Fund seeks to deliver investors with a medium-term average total return (net of fees and expenses) of 6% to 8% per annum
through the market cycle. To date, the Fund has invested in two strategies, Global Credit Opportunities and European Direct
Lending. While originally invested 100% into Global Credit Opportunities, KKC has increased its exposure to European Direct
Lending over time as the strategy originates and provides capital to new deals. As of 30 June 2026, the Fund had a 44% exposure
to European Direct Lending. From an allocation perspective, this level of exposure to European Direct Lending aligns with the
target allocation of 40 — 50% for the Fund and we expect this level of exposure to remain roughly consistent moving forward.

As of 30 June 2026, the Fund has net assets of $755.9 million and a net tangible asset (“NTA”) value per unit of $2.34. Including
distributions, KKC has generated a cumulative Fund net performance of +34.50% since inception (+4.55% on an annualised basis).
The Fund is broadly diversified across more than 240 issuers. The top 10 holdings account for ~19% of the Fund and ~75% of the
Fund is invested into senior assets, i.e. those assets most protected in a borrower’s capital structure. KKC has also maintained
a floating rate bias in the portfolio (~75% of assets are floating rate), which serves to limit rate sensitivity while seeking income.

The beginning of KKC's 2026 fiscal year ("FY") was marked by an income-driven credit market recovery in the shadow of April
2025's tariff-driven volatility. Credit markets had proven resilient during the sell-off, particularly relative to equities, but by June 2025,
sentiment was back to firmly positive and credit spreads were grinding back toward historical tights. One noteworthy exception
was a weakening fundamental backdrop in subsets of the leveraged loans market where defaults and liability management activity
remained elevated and downgrade pressure persisted into year-end.

Throughout the second half of 2025, we continued to highlight what we called a "non-obvious" market, with dispersion quietly
hardening into bifurcation beneath the surface. Some of this was reflected in rolling recessions, where different sectors like retail,
food and beverage, paper and packaging, autos, and increasingly software faced pressure at different times, creating an uneven but
growing gap between the haves and have-nots. A similar dynamic played out across rating cohorts as high-quality BBs continued to
grind tighter while CCC-rated loans drifted wider. From 1 July - 31 December 2025, major leveraged credit indices returned +3.78%
(ICE BofAHY) and +3.01% (LSTA US LL), with high yield outperforming loans as the carry advantage offered by floating rate assets
was weakened by higher default and credit loss rates while falling rate expectations boosted returns for fixed-rate bonds. Across
corporate credit, the up-in-quality theme played out consistently through 2025, reflecting a more favourable risk-reward trade-off at
the higher end of the capital structure.

Despite the constructive tone carrying into 2026, volatility was brewing under the surface. We framed our 2026 outlook around
the idea that outcomes would be "designed, not discovered," with the market increasingly rewarding selectivity. Rising geopolitical
tensions, sticky services inflation, and the reverberating question of Al's disruptive potential hinted at a potentially more complex
environment ahead, even as broad market consensus leaned toward a pent-up M&A pipeline and rate easing carrying markets
higher. What few investors anticipated was just how disruptive one of those undercurrents, specifically Al’'s potential to disrupt large
swaths of the software market, would become.

In February, Anthropic's release of Claude Cowork ignited a global sell-off in publicly traded software and IT companies, as
investors feared that Al-driven automation could undermine the subscription-based revenue models that had made software a
market darling. This narrative did not spare software credits, where the absence of hard assets and the use of leverage in recent
software vintages drove a pronounced repricing in the debt of highly leveraged software borrowers across both public and private
markets. The shock then collided with an escalating conflict in Iran: oil pushed above $100 a barrel, disruption to the Strait of
Hormuz introduced supply risks extending well beyond energy, and a higher-end energy scenario became effectively the base
case. The pressure that had been building found further release in rates, with global bond markets selling off sharply in mid-May
as the 10-year U.S. Treasury yield rose to 4.58% and the 30-year topped 5.1%, their highest levels in a year. Beyond the simple
volatility in the first half of 2026, the dispersion beneath the surface was noteworthy. While the broad market recovered quickly, with
U.S. high yield issuance reaching a seven-month high in April, including the heaviest net volumes since April 2020, spreads on the
most highly levered pockets of both bond and loan markets remained well wide of where they began the year, with CCC-rated high
yield and leveraged loans wider by 85 and 375 basis points, respectively.

Against this volatile backdrop, one dynamic continues to stand out: carry remains a key stabiliser by muting mark-to-market losses,
a dynamic which has reinforced credit's resilience relative to public equities. When spreads are tight and upside is capped, it is the
contractual return that does most of the work, and the quality of the structure that determines whether you get paid on time and
at par. This validates a theme we have remained focused on over the past several quarters: the enduring power of compounding
income. In an environment where price action can be volatile and uneven, and where the same yield does not mean the same risk,
consistent, stable income remains a critical anchor.
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Looking through the remainder of 2026, we remain focused on the wide quality gap between credit indices. Today’s high yield
market is the highest quality it has ever been, with 57% of the market rated BB, while the leveraged loan market is 60% single-B.
High yield also carries meaningfully less software concentration than its loan market counterpart, roughly 3% versus 13%. As CLO
appetite becomes more selective and direct lending terms tighten, the calculus for issuers with stable cash flows may be shifting
towards high yield to achieve certainty of execution. Paying a modestly higher coupon today in exchange for structural certainty
and call protection is increasingly a trade worth making. This, combined with a revived M&A cycle, particularly one focused on
scale, consolidation, and synergy capture, underpins our view that we could be in the early stages of a high yield renaissance.

Moving forward, we are encouraged by a broadening opportunity set, particularly for the opportunistic liquid credit portfolio, which
is best positioned to outperform when credit market volatility is higher and dispersion wider. In April, for example, the opportunistic
credit strategy was able to raise internal liquidity by selling high quality loans near par before redeploying the cash proceeds into
high conviction names which had traded down with the market. This ability to play offence in less efficient parts of the traded
credit market has been integral to the strategy’s historical outperformance during market recovery periods. We have also been
encouraged by the efficacy of the direct lending book’s ability to provide ballast to the broader KKC portfolio, particularly in late
2025 when liquid credit performance was choppier. As we seek to generate opportunistic outperformance in the year to come, this
relationship between traded and private credit within the KKC portfolio will be crucial to our success.

Looking prospectively for the FY2027, we are maintaining our targeted distribution of 1.67 cents per month or approximately 20.0
cents per annum per unit, which translates to an 8.55% distribution yield based on the Fund’s NTA as of 30 June 2026. We believe
this distribution is fully supported by the income generated by the underlying portfolio — the current yield of the Fund is 8.1% with
a yield-to-maturity of 9.7%.

Environmental, Social and Governance

The Investment Manager maintains that the thoughtful management of environmental, social, and governance (“ESG”), regulatory,
geopolitical, and reputational issues is an essential part of long-term business success in a rapidly changing world. Companies
that carefully manage ESG and stakeholder risk and opportunity today should be better positioned in the future as diminishing
resources, changing consumer demands, evolving norms, and increased regulation are expected to pose greater challenges and
opportunities for companies around the world. The Investment Manager seeks to reduce risk and enhance value by building a
proactive focus on these issues across the investment life cycle, wherever possible.
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CORPORATE GOVERNANCE
STATEMENT

KKR CREDIT INCOME FUND
ARSN 634 082 107

As at 30 June 2026
BACKGROUND

The Trust Company (RE Services) Limited (Responsible Entity) is the responsible entity for the KKR
Credit Income Fund (Trust), a registered managed investment scheme that is listed on the Australian
Securities Exchange (ASX).

The Responsible Entity is a wholly owned subsidiary of Perpetual Limited (ASX: PPT) (Perpetual).

The Responsible Entity is reliant on Perpetual for access to adequate resources including directors,
management, staff, functional support (such as company secretarial, responsible managers, legal,
compliance, risk and finance) and financial resources. As at the date of this Corporate Governance
Statement, Perpetual has at all times made such resources available to the Responsible Entity.

In operating the Trust, the Responsible Entity’s overarching principle is to always act in good faith and
in the best interests of the Trust’s unitholders, in accordance with our fiduciary duty. The Responsible
Entity’s duties and obligations in relation to the Trust principally arise from: the Constitution of the Trust;
the Compliance Plan for the Trust; the Corporations Act 2001; the ASX Listing Rules; the Responsible
Entity’s Australian Financial Services Licence; relevant regulatory guidance; relevant contractual
arrangements; and other applicable laws and regulations.

CORPORATE GOVERNANCE

At Perpetual, good corporate governance includes a genuine commitment to the ASX Corporate
Governance Council Corporate Governance Principles and Recommendations (4th Edition)
(Principles).

The Responsible Entity operates under the Perpetual Group governance structure which applies to all
its subsidiaries and controlled entities within the Perpetual Group. Perpetual’s corporate governance
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arrangements set the foundation for the key role for the Perpetual Group in communicating principles
and obligations to guide decision making and to set standards for expected employee behaviour in
particular situations.

The directors of the Responsible Entity are committed to implementing high standards of corporate
governance in operating the Trust and, to the extent applicable to registered managed investment
schemes, are guided by the values and principles set out in Perpetual Limited’s Corporate Governance
Statement and lodged with the ASX each year. The Responsible Entity is pleased to advise that, to the
extent the Principles are applicable to registered managed investment schemes, its practices are largely
consistent with the Principles.

As a leading responsible entity, the Responsible Entity operates a number of registered managed
investment schemes (Schemes). The Schemes include the Trust as well as other schemes that are
listed on the ASX. The Responsible Entity’s approach in relation to corporate governance in operating
the Trust is consistent with its approach in relation to the Schemes generally.

The Responsible Entity addresses each of the Principles that are applicable to externally managed
listed entities in relation to the Schemes, including the Trust, as at the date of this Corporate
Governance Statement.

Please refer to Perpetual’s Corporate Governance Statement for its application to the Responsible
Entity and also for any further information. A full copy is available on Perpetual’s website:

(https://www.perpetual.com.au/about/corporate-governance-and-policies)

The role of the Responsible Entity’'s Board is generally to set objectives and goals for the operation of
the Responsible Entity and the Schemes, to oversee the Responsible Entity’s management, to regularly
review performance and to monitor the Responsible Entity’s affairs and act in the best interests of the
unitholders of the Trust. The Responsible Entity’s Board is accountable to the unitholders of the Trust
and is responsible for approving the Responsible Entity’s overall objectives and overseeing their
implementation in discharging their duties and obligations and operating the Trust.

Directors, management and staff are guided by Perpetual’s Code of Conduct and Perpetual’s Risk
Appetite Statement which is designed to assist them in making ethical business decisions.

The role of the Responsible Entity’s management is to manage the business of the Responsible Entity
in operating the Trust. The Responsible Entity Board delegates to management all matters not reserved
to the Responsible Entity’s Board, including the day-to-day management of the Responsible Entity and
the operation of the Trust.

The Responsible Entity appoints agents (Service Providers) to manage the key operations of the Trust
which include investment management, administration, custody and other specialist services and
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functions as required depending on the nature of the Trust. The Responsible Entity obtains relevant
services from third party service providers under outsourcing agreements.

Effective processes for monitoring Service Providers are integral to the Responsible Entity’s operations,
given that substantial operational activities are outsourced to third parties. The Management of the
Responsible Entity ensure a systematic and rigorous approach is applied with respect to monitoring the
performance of outsourced Service Providers to the Trust.

The Responsible Entity views all interactions with Service Providers as a monitoring opportunity, from
the informal discussions that regularly occur with Service Providers, to more formalised enhanced
monitoring projects. The outcomes of all interactions with Service Providers inform the Responsible
Entity’s view as to the extent to which the Service Provider is complying with their operational obligations
to the Responsible Entity.

Prior to appointment, all Service Providers are subject to operational due diligence, to verify that the
Service Provider can deliver the outsourced services in an efficient, effective and compliant manner. All
Service Providers are assigned an initial operational risk rating.

The Responsible Entity’s approach to ongoing monitoring of service providers is outlined in Exhibit 4
below. In addition to the continuous monitoring that occurs through day-to-day interactions with service
providers in the regular course of business, all service providers are required to periodically report to
the Responsible Entity as to the extent to which they have met their obligations and are subject to
enhanced periodic monitoring reviews projects. These focus on key emerging risks, regulatory agenda
themes and our strategic focus. Projects are monitored with status updates and outcomes reported as
required to the relevant Responsible Entity/Trustee Boards, Committees and Management.

The outcomes of the enhanced monitoring projects are an input to assessing the risk rating applied to
that service provider and any additional monitoring measures required to be put in place — for example
depending on review outcomes, a service provider may be subject to enhanced monitoring measures
involving additional oversight measures or increased frequency of oversight. In addition, management
and stakeholders utilise the outcomes of monitoring reviews when formulating responses to information
received from, or about the service provider through other monitoring measures.
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1. Includes information regarding investment performance, actual versus strategic asset allocation, fund liquidity and
complaints, incidents and issues arising with respect to the operation of the Fund

2. Information from secondary sources, including the media and analysts and rating house reports.

-10 -
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As at the date of this Corporate Governance Statement, the Responsible Entity Board consists of two
non-executive directors, one executive director and one alternate executive director. The names of the
directors and year of appointment are provided below:

The Trust Company (RE Services) Limited

Name of Director Year of Appointment
Glenn Foster (Non-executive Director) 2021

David Manoukian (Executive Director) 2025

Phillip Blackmore (Alternate Executive Director for David 2018

Manoukian)

Alexis Dodwell (Non-executive Director) 2023

The non-executive directors of the Responsible Entity are independent and receive remuneration. In respect of any
other interests, the Responsible Entity Directors are required to maintain a register of interests, which is disclosed
to the Company Secretary on an ongoing basis given this is a standing agenda item at each Board meeting.
Holdings are assessed in respect of their potential for conflicts. We have elected not to disclose these interests
publicly as this is an externally managed entity.

-11-
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The Responsible Entity relies on a variety of mechanisms to monitor and maintain a culture of acting
lawfully, ethically and responsibly:
e policies and procedures: a Code of Conduct which articulates and discloses Perpetual’s values,
cyclical mandatory training, a Whistleblowing Policy and an Anti-Bribery and Corruption Policy
(further details noted below);

e Perpetual’s Enterprise Behaviours framework, and risk ratings that are intertwined into its
annual performance, remuneration and hiring processes; and

e a regular feedback mechanism in place to assess employee sentiment, with actions
implemented in response to results.

These apply to all directors and employees of Perpetual, and the Responsible Entity. The Code of
Conduct, Perpetual’s Enterprise Behaviours and core values support all aspects of the way the
Responsible Entity conducts its business and are embedded into Perpetual's performance
management process.

The Code of Conduct draws from and expands on Perpetual’s Core Values of integrity, partnership and
excellence. The Code of Conduct underpins Perpetual’s culture. The Responsible Entity Board are
informed of material breaches of the Code of Conduct which relate to the Schemes and the Responsible
Entity.

Additional policies deal with a range of issues such as the obligation to maintain client confidentiality
and to protect confidential information, the need to make full and timely disclosure of any price sensitive
information and to provide a safe workplace for employees, which is free from discrimination.
Compliance with Perpetual’s Code of Conduct is mandatory for all employees. A breach is considered
to be a serious matter that may impact an employee’s performance and reward outcomes and may
result in disciplinary action, including dismissal.

A full copy of the Code of Conduct is available on Perpetual’s website;
https://www.perpetual.com.au/about/corporate-governance-and-policies

Perpetual also has a Whistleblowing Policy to protect directors, executives, employees (including
current and former), contractors and suppliers (and relatives and dependants of any of these people)
who report misconduct, including:

conduct that breaches any law, regulation, regulatory licence or code that applies to Perpetual;

fraud, corrupt practices or unethical behaviour;

bribery;

unethical behaviour which breaches Perpetual’s Code of Conduct or policies;

inappropriate accounting, control or audit activity; including the irregular use of Perpetual or

client monies;

e any conduct that amounts to modern slavery, such as debt bondage and human trafficking of
employees; and

e any other conduct which could cause loss to, or be detrimental to the interests or reputation of,

Perpetual or its clients.
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As part of Perpetual’s Whistleblowing Policy, a third party has been engaged to provide an independent
and confidential hotline for whistle-blowers who prefer to raise their concern with an external
organisation.

A full copy of the Whistleblowing Policy is available on Perpetual's website
https://www.perpetual.com.au/about/corporate-governance-and-policies

As part of Perpetual’s commitment to promoting good corporate conduct and to conducting business in
accordance with the highest ethical and legal standards, bribery and corrupt practices will not be
tolerated by Perpetual under any circumstances. Perpetual’s Anti-Bribery and Corruption
Policy supports Perpetual’s commitment by:

e prohibiting the payment of political donations by Perpetual;

e instituting proper procedures regarding the exchange of gifts with public officials;
e clearly outlining Perpetual’s zero tolerance for bribery and corruption; and

e including avenues where concerns may be raised.

Material breaches of the Code of Conduct or the Anti-Bribery and Corruption Policy are managed in
accordance with Perpetual’s usual issues management process which would include reporting to the
Responsible Entity Board and where the breach relates to a product or service offered by the
Responsible Entity.

A full copy of the Anti-Bribery and Corruption Policy is available on Perpetual’s website:
https://lwww.perpetual.com.au/about/corporate-governance-and-policies

Mechanisms are in place to ensure the Responsible Entity Board are informed of material breaches
which impact the Trust and the Responsible Entity which would include material breaches of the Code
of Conduct and material incidences reported under the Whistleblowing Policy.

As noted in our analysis of principle 2, the Responsible Entity, which is a subsidiary of Perpetual Limited,
operates under the Perpetual Group governance structure. This structure applies to all subsidiaries and
controlled entities.

The Board and the Responsible Entity have policies and procedures designed to ensure that the Trust’s
financial reports are true and fair and meet high standards of disclosure and audit integrity and other
reports released on the ASX are materially accurate and balanced. This includes policies relating to the
preparation, review and sign off process required for the Trust’s financial reports, the engagement of
the Trust's independent auditors and the review and release of certain reports on the ASX.

The declarations under section 295A of the Corporations Act 2001 provide formal statements to the
Responsible Entity Board in relation to the Trust (refer to Principle 7). The declarations confirm the
matters required by the Corporations Act in connection with financial reporting. The Responsible Entity
receives confirmations from the service providers involved in financial reporting and management of
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the Trust, including the Investment Manager. These confirmations together with the Responsible
Entity’s Risk and Compliance Framework which includes the service provider oversight framework,
assist its staff in making the declarations provided under section 295A of the Corporations Act. The
Responsible Entity manages the engagement and monitoring of independent ‘external’ auditors for the
Trust. The Responsible Entity Board receives periodic reports from the external auditors in relation to
financial reporting and the compliance plans for the Trust.

The Responsible Entity has a continuous disclosure policy to ensure compliance with the continuous
disclosure requirements of the Corporations Act 2001 and the ASX Listing Rules in relation to the Trust.
This policy sets out the processes to review and authorise market announcements and is periodically
reviewed to ensure that it is operating effectively. The Responsible Entity requires service providers,
including the Investment Manager, to comply with its policy in relation to continuous disclosure for the
Trust.

Prior to November 2023, the Responsible Entity Board had a Continuous Disclosure Committee (CDC)
to assist in meeting its continuous disclosure obligations. However, on and from 1 November 2023 the
CDC was dissolved, and the CDC'’s responsibilities delegated to “Designated Officers”. The
“Designated Officers” are the Company Secretary of the Responsible Entity and one of either the General
Manager, Managed Fund Services and Senior Manager, Client Management Team (Responsible Entity
team). The Responsible Entity’s and Perpetual’s employees are required to notify the Company
Secretary of the Responsible Entity of any information a reasonable person would expect to have a
material effect on the unit price or would influence an investment decision in relation to the Trust, to
determine if immediate disclosure to the ASX is required. The Board is comfortable with the delegation
it has made in respect of ASX announcements, is satisfied the Designated Officers have appropriate
expertise and a such does not require a copy of all market notices. Significant non routine disclosures
are advised to the Board.

The Responsible Entity Board also considers its continuous disclosure obligations as a standing item
at each scheduled board meeting. Further, the controls in respect of meeting its disclosure obligations
are set out in the Responsible Entity’s compliance plan which is reviewed by an independent external
auditor annually.

The Responsible Entity is committed to ensuring timely and accurate information about the Trust is
available to security holders via the Trust's website. All ASX announcements are promptly posted on
the Trust’s website: https://www.perpetual.com.au/shareholders/asx-announcements/. The annual and
half year results financial statements and other communication materials are also published on the
website.

In addition to the continuous disclosure obligations, the Responsible Entity receives and responds to
formal and informal communications from unitholders and convenes formal and informal meetings of
unitholders as requested or required. The meetings are held in accordance with the requirements of
the Corporations Act that apply to a registered managed investment scheme. The Responsible Entity
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has an active program for effective communication with the unitholders and other stakeholders in
relation to Trust.

The Responsible Entity is ultimately responsible for ensuring that any complaints received from
unitholders are handled in accordance with its policy settings and regulatory requirements. The
Responsible Entity has adopted Perpetual’'s Complaints Handling Policy, which is available at Making
a complaint | Perpetual.

The Responsible Entity is a member of the Australian Financial Complaints Authority (AFCA) external
dispute resolution scheme. If unitholders are dissatisfied with the Responsible Entity’s handling of their
complaint, AFCA may be able to assist unitholders achieve resolution to their complaint.

The Responsible Entity is also committed to communicating with shareholders electronically in relation
to communications from the unit registry. Shareholders may elect to receive information from the
Company’s share registry electronically.

Prior to 1 November 2023, the Responsible Entity’s Board comprised a majority of executive directors.
A Compliance Committee had been established in relation to the Trust in accordance with s601JA of
the Corporations Act 2001 (Cth). From 1 November 2023, following a change in Board composition, the
Responsible Entity’s Board comprised a majority of non-executive directors. This enabled the
Compliance Committee to be dissolved on 1 November 2023 and the Governance, Risk & Compliance
Committee (GRCC) to be established in its place.

Following a detailed Responsible Entity governance review in October 2025, the GRCC was dissolved
effective 1 November 2025 and all matters previously within its remit are now presented directly to the
Responsible Entity’s Board. The Board meets at least quarterly and is responsible, among other things,
for monitoring compliance by the Responsible Entity with the Compliance Plan for the Trust, the Trust’s
Constitution and the Corporations Act 2001 (Cth), and for assessing the ongoing adequacy of the
Compliance Plan.

The Responsible Entity values the importance of robust risk and compliance management. The
Responsible Entity operates under the Perpetual Risk Management Framework (RMF) which applies
to all the activities Perpetual undertakes as Responsible Entity. The RMF aligns to International
Standard ISO 31000:2018 ‘Risk Management Guidelines’ and consists of supporting frameworks,
programs and policies which have been developed, implemented and are regularly assessed for
effectiveness to support the management of specific risks considered material to Perpetual defined
within the following risk categories: Strategy and Execution, People, Financial, Market & Treasury,
Investment, Product & Distribution, Operational & Resilience, Conduct & Fraud, Information
Technology, Cyber / Data Security, Sustainability & Responsible Investing, Compliance & Legal.

At Perpetual a current risk register is maintained as part of our formal risk management program. The
systems supporting the business have been designed to ensure risks are managed within the
boundaries of the Perpetual Risk Appetite Statement (RAS) which articulates the expected behaviours,
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measures and tolerances that management are to take into account when setting and implementing
strategy and running their day-to-day areas of responsibility.

Perpetual's RMF is reviewed at least annually and was last updated and approved by the Perpetual
Board on 2 October 2025. Additionally, other programs and policies supporting the RMF regularly
reviewed to ensure they remain fit-for purpose and effective.

The Perpetual Board sets a clear tone from the top regarding its commitment to effective risk
management by promoting an effective risk culture where all Group Executives are accountable for
managing risk, embedding risk management into business processes within their area of responsibility
and creating an environment of risk awareness, ownership and responsiveness by all Perpetual
employees. The Perpetual Board’s commitment is reflected through the establishment of, and
investment in the Perpetual Risk, Compliance and Internal Audit functions, led by the Chief Risk Officer
(CRO).

The RMF is underpinned by the “Three Lines of Accountability” model to implement best practice risk
management. This model sees the first line, being business unit management, accountable for the day-
to-day identification, ownership and management of risks. Perpetual’s Enterprise and Business Risk &
Compliance teams represent the second line who provide the risk and compliance governing
documents, systems, tools, advice and assistance to enable management to effectively identify, assess,
manage and monitor risk and meet their compliance obligations, and are responsible for reviewing and
challenging first line activities. Internal Audit provides independent assurance, representing the third
line, and reports to the Perpetual Audit, Risk and Compliance Committee (ARCC) and to Subsidiary
Boards / Committees.

Internal Audit is an integral part of Perpetual’s governance and risk management culture and aims to
protect Perpetual’s earnings, reputation and customers. Perpetual’s Internal Audit function reports
functionality to the Perpetual ARCC, and for administrative purposes, through the Perpetual CRO and
is independent from the External Auditor and from Perpetual Executive Management. Internal Audit
provides independent and objective assurance, a disciplined approach to the assessment and
improvement of risk management and monitoring and reporting on audit findings and recommendations.
The Internal Audit Plan (Plan) is approved formally by the Perpetual ARCC each year and re-assessed
quarterly to ensure it is dynamic and continues to address the key risks faced by the Group. Progress
against the Plan, changes to the Plan and results of audit activity are reported quarterly to the Perpetual
ARCC.

The Perpetual ARCC is responsible for oversight and monitoring of Perpetual’'s RAS, Compliance and
Risk Management Frameworks and internal control systems, and risk culture. The Perpetual ARCC is
also responsible for monitoring overall legal and regulatory compliance across Perpetual including the
Responsible Entity. The Perpetual ARCC is comprised Paul Ruiz (Chair), Mona Aboelnaga Kanaan and
Fiona Trafford-Walker. The Perpetual ARCC Terms of Reference sets out its role and responsibilities.
This can be obtained on the Perpetual website.
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The Investment Manager’s responsible investment process consists of the following steps as described
in the Responsible Investment policy available here:
https://www.kkr.com/content/dam/kkr/sustainability/pdf/responsible-investment-policy.pdf:

1. Identify critical sustainability or other concerns
When: Pre-Screening
What:
¢ Review “Gating Issues” list to seek to identify any target investments that may warrant
enhanced diligence and internal consultation’

e Coordinate with Global Public Affairs or other subject matter experts, for relevant public
policy and other inputs

2. Identify material sustainability-related value creation opportunities and risks

When: Commercial, Legal and Compliance Due Diligence
What:

e Evaluate business-relevant industry and/or asset-specific risks
¢ Consider engagement opportunities with issuer/target to drive value

3. Assess the investment implications of risks and opportunities identified during
diligence

When: Investment Committee Evaluation

What:

e Highlight significant risks and value creation opportunities in Investment Committee
discussions and memorandums

4. Support investments’ sustainability-related efforts
When: Post-Investment
What:
e Engage with investments, where possible, on material value creation and risk mitigation

efforts
e Regularly monitor and track sustainability considerations, progress and potential risks

'See Annex | of the Investment Manager's Responsible Investment Policy for further information on the “Gating Issues” list, accessible at
https://www.kkr.com/content/dam/kkr/sustainability/pdf/responsible-investment-policy.pdf

Please refer to Perpetual’s Corporate Governance Statement for its application to the Responsible
Entity and also for any further information. A full copy is available on Perpetual’s website:

https://www.perpetual.com.au/about/corporate-governance-and-policies

The Responsible Entity does not have a Remuneration Committee. The fees and expenses which the
Responsible Entity is permitted to pay out of the assets of the Trust are set out in the Trust constitution.
The Trust financial statements provide details of all fees and expenses paid by the Trust during a
financial period.
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28 August 2026

The Board of Directors

The Trust Company (RE Services) Limited

As the Responsible Entity of KKR Credit Income Fund
Level 14, Angel Place, 123 Pitt Street

Sydney NSW 2000

Dear Directors

Auditor’s Independence Declaration to KKR Credit Income Fund

In accordance with section 307C of the Corporations Act 2001, | am pleased to provide the following declaration of
independence to the Directors of The Trust Company (RE Services) Limited as the Responsible Entity of KKR Credit

Income Fund.

As lead audit partner for the audit of the financial report of KKR Credit Income Fund for the year ended 30 June
2026, | declare that to the best of my knowledge and belief, there have been no contraventions of:

e The auditor independence requirements of the Corporations Act 2001 in relation to the audit; and
e Any applicable code of professional conduct in relation to the audit.
Yours faithfully

Leloitte Toucte Tohmatser

DELOITTE TOUCHE TOHMATSU

Nicholas Rozario
Partner
Chartered Accountants

Liability limited by a scheme approved under Professional Standards Legislation.

Member of Deloitte Asia Pacific Limited and the Deloitte organisation.
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KKR Credit Income Fund
Statement of Profit or Loss and Other Comprehensive Income
For the year ended 30 June 2026

Statement of Profit or Loss and Other Comprehensive Income

Investment income
Investment income from financial assets at FVTPL
Net unrealised/realised (losses)/gains on financial assets and liabilities at FVTPL

Total investment income

Expenses

Management fees
Remuneration to auditors
Insurance expense

Registry expenses

Custody and administration fees
Responsible Entity fees

Other expenses

Total expenses

Operating profit for the year
Profit for the year

Other comprehensive income
Total comprehensive income for the year

Earnings per unit for profit attributable to unitholders of the Fund
Basic and diluted earnings per unit in cents

Year ended
30 June 30 June

2026 2025

Notes $'000 $'000
70,308 65,930
6 (36,365) 4,360
33,943 70,290
11 6,731 7,119
12 690 707
532 589
318 375
275 356
11 218 213
765 811
9,529 10,170
24,414 60,120
24,414 60,120
24,414 60,120
10 7.57 18.64

The above Statement of Profit or Loss and Other Comprehensive Income should be read in conjunction with the accompanying

notes.
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Statement of Financial Position
For the year ended 30 June 2026

Statement of Financial Position

Assets

Cash and cash equivalents
Other assets

Financial assets held at FVTPL
Total assets

Liabilities

Distributions payable (net of withholding taxes)
Management fees payable
Responsible Entity fees payable
Other payables

Financial liabilities held at FVTPL
Total liabilities

Net assets attributable to unitholders - equity

Notes

57

9
11
11

5,7

8

As at
30 June 30 June

2026 2025

$'000 $'000
7,798 33,169
- 229
751,774 792,826
759,572 826,224
- 5,355
430 566
219 56
353 424
2,656 29,074
3,658 35,475
755,914 790,749

The above Statement of Financial Position should be read in conjunction with the accompanying notes.
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Statement of Changes in Equity
For the year ended 30 June 2026

Statement of Changes in Equity

Total equity at the beginning of the financial year

Comprehensive income for the year
Profit for the year

Total comprehensive income for the year
Transactions with unitholders
Distributions paid and payable

Total transactions with unitholders

Total equity at the end of the year

Year ended
30 June 30 June

2026 2025

Notes $'000 $'000
790,749 795,265
24,414 60,120
24,414 60,120
9 (59,249) (64,636)
(59,249) (64,636)
755,914 790,749

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.
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KKR Credit Income Fund
Statement of Cash Flows

For the year ended 30 June 2026

Statement of Cash Flows

Cash flows from operating activities

Purchases of financial instruments held at FVTPL

Proceeds from return of capital from financial instruments held at FVTPL
Investment income received

Proceeds from sale of financial instruments at FVTPL

Management fees paid

Other expenses paid

Performance fees paid

Net cash inflow from operating activities

Cash flows from financing activities
Distributions paid

Net cash outflow from financing activities

Net (decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Effects of foreign currency exchange rate changes on cash and cash
equivalents

Cash and cash equivalents at the end of the year

The above Statement of Cash Flows should be read in conjunction with the accompanying notes.
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Notes

13

Year ended
30 June 30 June

2026 2025

$'000 $'000
(212,011) (133,609)
123,240 126,048
70,308 65,930
67,172 5,077
(6,867) (6,965)
(2,477) (2,866)
- (5,629)
39,365 47,986
(64,604) (64,640)
(64,604) (64,640)
(25,239) (16,654)
33,169 47,167
(132) 2,656
7,798 33,169
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KKR Credit Income Fund
Notes to the financial statements
For the year ended 30 June 2026

1 General information

These financial statements cover KKR Credit Income Fund (the “Fund”) as an individual entity. The Fund is an Australian registered
managed investment scheme, which was constituted on 12 June 2019, registered with the Australian Securities and Investments
Commission ("ASIC") on 19 September 2019 and commenced operations on 15 November 2019. The Fund will terminate in
accordance with the provisions of the Fund's constitution or by law.

The Fund was listed on the Australian Securities Exchange ("ASX") on 19 November 2019 and is quoted under ticker code: KKC.

The Trust Company (RE Services) Limited (ABN 45 003 278 831) is the responsible entity of the Fund (the "Responsible Entity").
The Responsible Entity has contracted services to KKR Australia Investment Management Pty Ltd (ABN 42 146 164 454) (the
“Investment Manager”). The Investment Manager is an affiliate of KKR & Co., a global alternative asset manager (together with its
affiliates as applicable, “KKR”). The contracts are on normal commercial terms and conditions.

The investment objective is to provide unitholders with an income stream as well as to achieve attractive long term capital
appreciation over a full market cycle by providing investors with exposure to underlying credit investments that are diversified by a
number of investments and across geographies and asset classes.

The Fund invests in income generating alternative credit investments managed by KKR's credit investment teams in accordance
with the product disclosure statement and the provisions of the Fund's constitution. The Fund has invested in a profit participating
note (the "Access Fund PPN") issued by the KKR Global Credit Opportunities Access Fund L.P. (the “Access Fund”). The Access
Fund invests in loans and bonds through its ownership in KKR GCOF Access Fund Funding L.P. (“Funding L.P."), and invests in
credit assets and certain other assets through its ownership in KKR GCOF Access Fund Holding L.P. (“Holding L.P.”). Funding L.P.
and Holding L.P. are collectively referred to as the “Access Fund SPVs.”

The Fund also has invested €212.1 million of its total commitment to invest €234.0 million into KKR Lending Partners Europe I
(Euro) Unlevered SCSp (the "EDL Euro Fund") and has invested €140.0 million of its total commitment to invest €200.0 million in
KKR Lending Partners Europe Il (Euro) SCSp (the “EDL Il Euro Fund”). Together, the Access Fund, the EDL Euro Fund and the
EDL Il Euro Fund are referred to as the "KKR Managed Funds".

The annual financial statements were authorised for issue by the directors of the Responsible Entity (the "Directors") on 28 August
2026. The Directors have the power to amend and reissue the financial statements.

2 Summary of material accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have
been consistently applied to all years presented, unless otherwise stated in the following text.

(a) Basis of preparation
These general purpose financial statements have been prepared in accordance with Australian Accounting Standards ("AAS") and

Interpretations issued by the Australian Accounting Standards Board ("AASB") and the Corporations Act 2001 in Australia.
The Fund is a for profit entity for the purpose of preparing the financial statements.

The Statement of financial position is presented on a liquidity basis. Assets and liabilities are presented in decreasing order of
liquidity and are not distinguished between current and non-current. All balances are expected to be recovered or settled within
twelve months, except for investments in financial assets and financial liabilities at fair value through profit or loss ("FVTPL") and
net assets attributable to unitholders.

Compliance with International Financial Reporting Standards (IFRS)
The financial statements of the Fund also comply with IFRS as issued by the International Accounting Standards Board.
New and amended standards adopted by the Fund

There are no new standards, interpretations or amendments to existing standards that are effective for the first time for the financial
year beginning 1 July 2025 that would be expected to have a material impact on the Fund.
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2 Summary of material accounting policies (continued)

(a) Basis of preparation (continued)

New standards, amendments and interpretations effective after 1 July 2026 and have not been early adopted

A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after 1
July 2026, and have not been early adopted in preparing these financial statements. None of these are expected to have a material
effect on the financial statements of the Fund.

e AASB 18 Presentation and Disclosure in Financial Statements

The Australian Accounting Standards Board issued AASB 18 Presentation and Disclosure in Financial Statements which sets out
the requirements for the presentation and disclosure of financial statements, introducing defined categories in the statement of
profit or loss, prescribed subtotals (including operating profit), and enhanced disclosures to improve the consistency, comparability
and transparency of financial reporting. AASB 18 will replace AASB 101 Presentation of Financial Statements. AASB 18 is effective
for annual reporting periods beginning on or after 1 January 2027, with earlier application permitted. The Responsible Entity is
continuing to assess the full impact of adopting AASB 18.

Investment entity

The Fund is considered to meet the definition of an ‘Investment Entity’ as described in AASB 10 ‘Consolidated Financial Statements'.
Under AASB 10, an Investment Entity is required to measure its subsidiaries at FVTPL rather than consolidate them. Subsidiaries
are entities over which control is exercised. Control exists when the entity is exposed to, or has rights to, variable returns from its
involvement with the entity and has the ability to affect those returns through its power over the entity. The Fund has determined
that it exercises control over the Access Fund, however the Fund applies the investment entity exception available under AASB 10
and measures its subsidiaries at FVTPL.

Under the definition of an Investment Entity, as set out in AASB 10, an entity must satisfy all of the following three tests:

¢ Obtains funds from one or more investors for the purpose of providing those investors with investment management services;
and

¢ Commits to its investors that its business purpose is to invest funds solely for returns from capital appreciation, investment
income, or both; and

¢ Measures and evaluates the performance of substantially all of its investments on a fair value basis.
The Fund satisfies the above three tests in consideration of the following factors:
¢ The Fund has multiple investors, having obtained funds from a diverse group of investors through its initial public offering;

¢ The business purpose of the Fund is to provide unitholders with an income stream as well as to achieve attractive long term
capital appreciation over a full market cycle by providing investors with exposure to underlying credit investments that are
diversified by a number of investments and across geographies and asset classes; and

¢ The Fund measures and evaluates the performance of its investments on a fair value basis which is most relevant for its
unitholders.

The Fund's annual accounts clearly state its objective of investing directly into portfolio investments and providing investment
management services to investors for the purpose of generating returns in the form of investment income and capital appreciation.
The Fund has reported its investments in the Access Fund PPN, EDL Euro Fund and EDL IIl Fund at fair value. The EDL Euro
Fund and the EDL Ill Fund have a stated term of six years. The Access Fund PPN matures in 2069 and can also be redeemed by
giving notice at least 60 days before the end of the relevant quarter, and therefore has an identifiable exit date. Based on the above,
the Investment Manager concludes that the Fund meets the characteristics of an investment entity. This will be reassessed on an
annual basis for changes in any of these criteria or characteristics.

(b) Financial instruments

(i) Classification

e Financial assets

The Fund classifies its financial assets in the following measurement categories:
- those to be measured subsequently at FVTPL; and
- those to be measured at amortised cost.

The Fund classifies its investments based on its business model for managing those financial assets and the contractual cash flow
characteristics of the financial assets. The Fund’s portfolio of financial assets, comprised of its investments in the KKR Managed
Funds, is managed and performance is evaluated on a fair value basis in accordance with the Fund’s documented investment
strategy. Consequently, these investments are measured at FVTPL.
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2 Summary of material accounting policies (continued)

(b) Financial instruments (continued)

(i) Classification (continued)

For derivatives, the contractual cash flows held by the Fund are not solely principal and interest. Consequently, these investments
are measured at FVTPL.

For cash and cash equivalents and receivables, these assets are held in order to collect the contractual cash flows and the
contractual terms of these assets give rise on specified dates to cash flows that are solely payments of principal and interest on
the principal amount outstanding. Consequently, these are measured at amortised cost.

(ii) Recognition/derecognition

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

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

The Fund derecognises a financial liability when the obligation in the contract is discharged, cancelled or expired.
(iii) Measurement
Financial assets and liabilities at FVTPL

At initial recognition, the Fund measures a financial asset at its fair value. Transaction costs of financial assets carried at FVTPL
are expensed in the Statement of profit or loss and other comprehensive income.

Subsequent to initial recognition, all financial assets and liabilities at FVTPL are measured at fair value. Gains and losses arising
from changes in the fair value of financial assets or liabilities at FVTPL category are presented in the Statement of profit or loss and
other comprehensive income within net unrealised/realised (losses)/gains on financial assets at FVTPL (including foreign currency
movements) in the period in which they arise.

For further details on how the fair values of financial instruments are determined please see note 5 to the financial statements.
Financial instruments measured at amortised cost

For financial assets and financial liabilities at amortised cost, they are initially measured at fair value, including directly attributable
costs, and are subsequently measured at amortised cost using the effective interest method.

(iv) Derivatives
The Fund hedges its foreign currency risk with certain derivative instruments that may be designated as fair value hedges.

At the inception of the hedge relationship, the Fund documents the relationship between the hedging instrument and the hedged
item, along with its risk management objectives and its strategy for undertaking various hedge transactions. Furthermore, at the
inception of the hedge and on an ongoing basis, the Fund documents whether the hedging instrument is effective in offsetting
changes in fair values of the hedged item attributable to the hedged risk, which is when the hedging relationship meets all of the
following hedge effectiveness requirements:

¢ there is an economic relationship between the hedged item and the hedging instrument;
¢ the effect of credit risk does not dominate the value changes that result from that economic relationship; and

e the hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item that the Fund
actually hedges and the quantity of the hedging instrument that the Fund actually uses to hedge that quantity of the hedged
item.

Note 7 sets out details of the fair values of the derivative instruments used for hedging purposes.
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2 Summary of material accounting policies (continued)

(b) Financial instruments (continued)

(iv) Derivatives (continued)
Fair value hedges

The Fund applies fair value hedge accounting to its derivative instruments and performs a hedge effectiveness assessment at
each reporting period to determine whether the hedge will be highly effective over the term of the hedge relationship. The Fund
designates the changes in value of the spot element of a forward contract (i.e. excluding the forward elements) as the hedging
instrument for all of its hedging relationships involving forward contracts. A qualitative assessment is made to determine whether
an economic relationship exists between the hedged item and the hedging instrument. The effect of credit risk is assessed to
determine whether it dominates the value changes that result from the economic relationship. The hedge ratio is assessed to be
1:1 as there is no basis risk between the hedging instrument and the underlying hedged item. Where the terms of the hedging
instrument and hedged item do not match, the source of ineffectiveness in the hedge relationship is identified. Any potential
ineffectiveness will be measured using a quantitative assessment at each hedge testing date and accounted for in profit or loss.
Potential sources of ineffectiveness identified by the Fund with respect to the foreign exchange exposures include:

e  The amount of the currency exposure being hedged changes due to a change in the fair value of the underlying asset; or
¢ The impact of credit/debit valuation adjustments on the hedging instrument.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in the Statement of
profit or loss and other comprehensive income immediately, together with any changes in the fair value of the hedged asset or
liability that are attributable to the hedged risk.

The carrying value of the hedged investment is adjusted for fair value changes attributable to the risk being hedged, and those
fair value changes are recognised in the Statement of profit or loss and other comprehensive income. The hedging instrument
is measured at fair value, with changes in fair value also recognised in the Statement of profit or loss and other comprehensive
income.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, exercised, or when it no longer
qualifies for hedge accounting.

(v) Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the Statement of financial position when there is
a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, or realise the asset
and settle the liability simultaneously. As at the end of the reporting period, there are no financial assets or liabilities offset in the
Statement of financial position.

(c) Net assets attributable to unitholders/equity

Units in the Fund are listed on the ASX and traded by unitholders. The units can be traded on the ASX at any time for cash based
on the listed price. While the Fund is a listed investment and liquidity is generally expected to exist in the secondary market (ASX),
there are no guarantees that an active trading market with sufficient liquidity will be available. The units issued by the Fund meet
the requirement of AASB 132 for classification as equity. Incremental costs directly attributable to the issue of units are recognised
as a deduction from equity.

(d) Cash and cash equivalents

For the purpose of presentation in the Statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at
call with financial institutions, other short term, highly liquid investments with original maturities of 3 months or less from the date of
acquisition that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value.
The Fund's cash and cash equivalents are held in interest bearing accounts.

Payments and receipts relating to the purchase and sale of investment securities are classified as cash flows from operating
activities, as movements in the fair value of these securities represent the Fund's main income generating activity.

(e) Investment income

Interest does not accrue on the Access Fund PPN at a stated rate but rather is made up of available proceeds of the Access Fund,
as defined in the Access Fund PPN agreement. This interest income on the Access Fund PPN is recognised as investment income
in the Statement of profit or loss and comprehensive income when the Fund’s right to receive payment is established.

Distribution income from the EDL Euro Fund and the EDL Ill Euro Fund is recognised as investment income in the Statement of
profit or loss and comprehensive income when the Fund’s right to receive payment is established.
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2 Summary of material accounting policies (continued)

(f) Expenses
All expenses are recognised in the Statement of profit or loss and other comprehensive income on an accrual basis.
(g) Income tax

Under current legislation, the Fund is not subject to income tax provided the taxable income of the Fund is attributed either by way
of cash distributions to unitholders or reinvestment (i.e. unitholders are presently entitled to the income of the Fund).

(h) Distributions

In accordance with the Fund's constitution, the Fund may, at its discretion, distribute its taxable income, and any other amounts
determined by the Responsible Entity, to unitholders by cash or reinvestment. Distributions are recognised in the Statement of
changes in equity as distributions paid and payable.

(i) Foreign currency translation

(i) Functional and presentation currency

ltems included in the Fund's financial statements are measured using the currency of the primary economic environment in which
it operates (the “functional currency”). This is the Australian dollar, which reflects the currency of the economy in which the Fund
competes for funds and is regulated. The Australian dollar is also the Fund's presentation currency.

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translations at
period end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of
profit or loss and other comprehensive income.

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date when
the fair value was determined. Translation differences on assets and liabilities carried at fair value are reported in the Statement
of profit or loss and other comprehensive income on a net basis within net unrealised/realised (losses)/gains on financial assets
at FVTPL.

(j) Payables

Payables include liabilities and accrued expenses owed by the Fund which are unpaid as at the end of the reporting period.
Payables are measured at amortised cost.

(k) Goods and Services Tax (“GST”)

The GST incurred on the costs of various services provided to the Fund by third parties such as custodial services and investment
management fees have been passed onto the Fund. The Fund qualifies for Reduced Input Tax Credits at a rate of 55.0% or
75.0%. Expenses have been recognised in the Statement of profit or loss and other comprehensive income net of the amount
of GST recoverable from the Australian Taxation Office ("ATO"). Accounts payable are inclusive of GST. The net amount of GST
recoverable from the ATO is included in receivables in the Statement of financial position. Cash flows relating to GST are included
in the Statement of cash flows on a gross basis.

(I) Critical accounting judgements and key sources of estimation uncertainty

The Fund makes estimates and assumptions that affect the reported amounts of assets and liabilities within the next financial year.
Estimates are continually evaluated and based on historical experience and other factors, including expectations of future events
that are believed to be reasonable under the circumstances.

The Fund also makes judgements that affect the classification and treatment of assets and liabilities. Significant judgements
include those made in the determination that the Fund exercises control over the Access Fund, and those made to reach the
conclusion that the investment entity exemption to consolidation applies, as further discussed in (a) Basis of presentation.

For fair value information of specific instruments, please see note 5.
(m) Rounding of amounts
The Fund is an entity of a kind referred to in ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2026/183,

relating to the "rounding off" of amounts in the financial statements. Amounts in the financial statements have been rounded off to
the nearest thousand dollars unless otherwise indicated.
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3 Financial risk management

The Fund's activities expose it to a variety of financial risks. The management of these risks is undertaken by the Fund's Investment
Manager who has been appointed by the Responsible Entity under an Investment Management Agreement to manage the Fund's
assets in accordance with the investment objective and strategy.

The Responsible Entity has a framework in place which includes:

¢ The Investment Manager providing the Responsible Entity with regular reports on their compliance with the Investment
Management Agreement;

¢ Completion of regular reviews on the Investment Manager which may include a review of the Investment Manager's risk
management framework to manage the financial risks of the Fund; and

e Regular reporting on the liquidity of the Fund in accordance with the Fund's liquidity risk management statement.

The Fund's Investment Manager has in place a framework to identify and manage the financial risks in accordance with the
investment objective and strategy. This includes an investment due diligence process and on-going monitoring of the investments
in the Fund. Specific controls the Investment Manager applies to manage the financial risks are detailed under each risk specified
below.

(a) Market risk

(i) Price risk

Market price risk is the risk that the value of a financial instrument will fluctuate as a result of changes in market prices, whether
those changes are caused by factors specific to the individual instrument or factors affecting all instruments in the market.

As at 30 June 2026, the Fund is invested in the Access Fund PPN, the EDL Euro Fund and the EDL Ill Euro Fund. The value of
the Access Fund PPN is primarily based on the Access Fund's investment in the Access Fund SPVs, which value in turn is based
primarily on the value of the Access Fund portfolios of bank loans, high yield bonds and other securities. The value of the EDL
Euro Fund and the EDL Ill Euro Fund is primarily based on its portfolio of originated loans. As a result, the price risk arising from
the Fund’s investments is impacted by changes in the value of the KKR Managed Funds’ investment portfolios. The KKR manager
of each of the KKR Managed Funds manages this risk by valuing the underlying investments based on quotations from third party
pricing services, unless such a quotation is unavailable or is determined to be unreliable or inadequately representing the fair value
of the particular assets. In that case, valuations are based on either valuation data obtained from one or more other third party
pricing sources, including broker dealers, or will reflect the valuation committee’s good faith determination of estimated fair value
based on other factors considered relevant. Any adjustment to the fair value of the investment is reflected through profit or loss.

The Fund uses forward foreign currency exchange contracts in order to implement the investment strategy of the Fund and to
manage the risk associated with the fair value of certain investments. The notional or contractual amount of derivatives provides
only a measure of the involvement in these types of transactions and does not represent the amounts subject to market price risk.
The Fund manages market price risk by establishing limits as to the types and degrees of risk that may be undertaken. Additionally,
the Fund monitors the fluctuation in its value and compares these fluctuations to its risk objective.

As at 30 June 2026 and 30 June 2025, the Fund's investments exposed to price risk are detailed below:

% of net asset

Fair Value attributable to
As at 30 June 2026 $'000 unitholders
Financial assets at FVTPL
Managed funds 724,447 96
Forward currency contracts 27,327 4
Total financial assets at FVTPL 751,774 100
Financial liabilities at FVTPL
Forward currency contracts (2,656) -
Total financial liabilities at FVTPL (2,656) -
% of net asset
Fair Value attributable to
As at 30 June 2025 $'000 unitholders
Financial assets at FVTPL
Managed funds 784,636 99
Forward currency contracts 8,190 1
Total financial assets at FVTPL 792,826 100

Financial liabilities at FVTPL
Forward currency contracts
Total financial liabilities at FVTPL
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3 Financial risk management (continued)

(a) Market risk (continued)

(i) Price risk (continued)

The Fund has investments in derivative financial instruments that are susceptible to the universal risks of securities markets and
associated uncertainties of future prices and rates. The derivative positions primarily held by the Fund resulted in exposure to
interest rates and foreign exchange rates.

The Investment Manager monitors and manages the economic risks taken by the Fund through an investment committee
established to oversee the Fund’s investments in the KKR Managed Funds. The investment committee will review the Fund’s
positions quarterly and determine allocations and reallocations of the Fund’s assets across the KKR Managed Funds as the
Fund receives distributions from the KKR Managed Funds or as it otherwise determines is appropriate in light of the Fund’s
target distributions and target total return. Risks in the KKR Managed Funds are managed through active portfolio management,
comprised of the continuous integration of fundamental and relative value analysis across capital structures and asset classes
combined with opportunistic management of the portfolio.

The table in note 3(b) summarises the impact of an increase/decrease of underlying investment prices on the Fund's operating
profit and net assets attributable to unitholders. The analysis is based on the assumption that the underlying investment prices
changed by +/- 15.0% (30 June 2025: +/- 15.0%) from the year end prices with all other variables held constant.

(i) Currency risk
Currency risk is the risk that the value of financial instruments will fluctuate due to changes in foreign exchange rates.
The Fund has assets and liabilities denominated in currencies other than Australian dollars, the Fund’s functional and presentation

currency. The Fund is therefore exposed to currency risk, as the value of the assets and liabilities denominated in other currencies
will fluctuate due to changes in exchange rates.

The Fund uses forward foreign currency exchange contracts for hedging the foreign exchange exposure in order to implement the
investment strategy of the Fund and to manage the risk associated with the fair value of certain investments. The Fund manages
currency risk by establishing limits as to the types and degrees of risk that may be undertaken. Additionally, the Investment
Manager monitors the fluctuation in its value and compares these fluctuations to its risk objective.

The table below summarises the Fund’s net exposure to different major currencies, including the notional value of forward foreign
currency exchange contracts:

Gross Impact of Net

30 June 2026* exposure hedging exposure
$'000 $'000 $'000

Euro Currency 326,710 (322,786) 3,924

United States Dollar 403,793 (398,453) 5,340
Gross Impact of Net

30 June 2025* exposure hedging exposure
$'000 $'000 $'000

Euro Currency 347,041 (340,339) 6,702

United States Dollar 470,587 (463,729) 6,858

* The amounts in the table above are calculated based on the year end spot rate.

The table at note 3(b) summarises the sensitivities of the Fund's monetary assets and liabilities to foreign exchange risk. The
analysis is based on the reasonably possible shift that the Australian dollar weakened and strengthened by +/- 15.0% (30 June 2025:
+/- 15.0%) against the material foreign currencies to which the Fund is exposed.

(iii) Cash flow and fair value interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in
market interest rates.

As at 30 June 2026, the Fund primarily invests (indirectly through its investments in the KKR Managed Funds) in both floating rate
and fixed rate loans and high-yield bonds. Floating rate loans means that income will be impacted as the underlying base rate rises
and falls and therefore the relative attractiveness to other instruments may change. Changes in interest rates generally will cause
the value of debt investments to vary inversely to such changes.

The Fund's exposure to cash flow interest rate risk is limited to its cash and cash equivalents, which are interest bearing investments.
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3 Financial risk management (continued)

(b) Summarised sensitivity analysis

The following table details the Fund’s sensitivity to a 15% increase and decrease in currency units against the relevant foreign
currencies. A positive number below indicates an increase in profit and net assets where the currency unit (AUD) weakens
15% against the relevant currency.

Impact on profit and
net assets attributable to unitholders

As at
30 June 30 June
2026 2025
+15% -15% +15% -15%
$'000 $'000 $'000 $'000
Price risk 108,667 (108,667) 117,695 (117,695)

As at 30 June 2026

Impact on profit and
net assets attributable to

Foreign exchange risk Change in currency rate unitholders
Increase Decrease Increase Decrease
% % $'000 $'000
usbD +15 -15 697 (942)
EUR +15 -15 512 (693)

As at 30 June 2025

Impact on profit and
net assets attributable to

Foreign exchange risk Change in currency rate unitholders
Increase Decrease Increase Decrease

% % $'000 $'000

usD +15 -15 1,210 (895)

EUR +15 -15 1,183 (874)

(c) Credit risk

The Fund is exposed to credit risk, which is the risk that a counterparty will be unable to pay amounts in full when they fall due. The
main concentration of credit risk to which the Fund is exposed arises from the Fund's investments in the Access Fund PPN, the
EDL Euro Fund and the EDL Ill Euro Fund. This credit risk arising from the Fund’s investment in the Access Fund PPN is impacted
by the Access Fund'’s credit risk exposure from the investments in the Access Fund SPVs.

The Fund is also exposed to counterparty credit risk on derivative financial instruments and cash and cash equivalents. The Fund
attempts to limit counterparty risk by only dealing with reputable counterparties.

All exchange traded derivatives are executed through brokers, and cleared through a clearing broker. Over the counter derivative
transactions are conducted only with approved counterparties, who meet the applicable specific Fund requirements and where
trading documentation is in place. The counterparties to the Fund’s forward currency contracts all have a credit rating of BBB+ or
higher, as issued by Standard & Poor’s.

The Fund measures credit risk and expected credit losses for financial assets measured at amortised cost using probability of
default, exposure at default and loss given default. Management considers both historical analysis and forward looking information
in determining any expected credit loss. Management considers the probability of default to be close to zero as these instruments
have a low risk of default and the counterparties have a strong capacity to meet their contractual obligations in the near term. As a
result, no loss allowance has been recognised based on 12 month expected credit losses as any such impairment would be wholly
insignificant to the Fund.

-31-



KKR Credit Income Fund
Notes to the financial statements
For the year ended 30 June 2026

3 Financial risk management (continued)

(c) Credit risk (continued)

The Access Fund SPVs are exposed to credit risk in their portfolios of investments in bank loans, high yield bonds and other
securities. The EDL Euro Fund and the EDL Il Euro Fund are exposed to credit risk in their portfolios of investments in originated
senior loans. The KKR manager of the underlying investments in the Access Fund SPVs, the EDL Euro Fund and the EDL Il Euro
Fund manages this risk by performing a detailed credit analysis, including the following:

¢ business analysis, which involves a comprehensive fundamental evaluation of a company and includes historical and projected
financial modelling;

e capital structure analysis, which evaluates the terms and structure of a company’s debt and equity securities relative to the
company’s business risk;

e  valuation analysis, which considers the enterprise value of a company in both the public and private markets;

¢ robust research and data systems which provide real-time portfolio-level information.
(d) Liquidity risk
Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations in full as they

fall due or can only do so on terms that are materially disadvantageous.

The Fund maintains a prudent approach to managing liquidity risk exposure by maintaining sufficient liquid assets and an ability to
access a committed line of credit through its investment in the Access Fund.

The table below analyses the Fund's financial liabilities into relevant maturity groupings based on the remaining contractual maturity
at year end. The amounts in the table are contractual undiscounted cash flows.

Less than 1-6 7-12 Over 2
30 June 2026 1 month months months 1-2 years years Total
$'000 $'000 $'000 $'000 $'000 $'000
Forward currency contracts** - (1,933) - (161) (711) (2,805)
Payables (1,002) - - - - (1,002)
Total (1,002) (1,933) - (161) (711) (3,807)
Less than 1-6 7-12 Over 2
30 June 2025 1 month months months 1-2 years years Total
$'000 $'000 $'000 $'000 $'000 $'000
Forward currency contracts** - (1,831) (8,075) (7,684) (13,442) (31,032)
Distribution payable (5,355) - - - - (5,355)
Payables (1,046) - - - - (1,046)
Total (6,401) (1,831) (8,075) (7,684) (13,442) (37,433)

**The amount for forward currency contracts is determined by reference to the forward rate that existed at the end of the year.

As at 30 June 2026, the average strike rate of foreign currency contracts with a U.S. Dollar and Euro notional is $0.65 and €1.74,

respectively.

As at 30 June 2025, the average strike rate of foreign currency contracts with a U.S. Dollar and Euro notional is $0.65 and €1.70,

respectively.
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4 Offsetting financial assets and financial liabilities

As at 30 June 2026 and 30 June 2025, the Fund has not offset any financial assets and financial liabilities in the Statement of
financial position.

The disclosures set out in the table below include all of the Fund's derivative financial assets and derivative financial liabilities that
are subject to an enforceable master netting agreement.

The ISDA and similar master netting agreements do not meet the criteria for offsetting in the Statement of financial position. This is
because the Fund does not have any currently legally enforceable right to set off recognised amounts, because the right to set off
is enforceable only on the occurrence of future events, such as a default of the Fund, or the counterparties or other credit events.
Accordingly, all derivative financial instruments are recorded gross on the Statement of financial position.

Amount
subject to an
enforceable
master netting

arrangement
Gross and not
amounts Amounts Net amounts currently
recognised in set off in the presented in offset in the
the Statement Statement the Statement Statement
of financial of financial of financial of financial
Note position position position position Net amount
$'000 $'000 $'000 $'000 $'000
30 June 2026
Types of financial assets
Forward currency contracts 5,7 27,327 - 27,327 (2,656) 24,671
Types of financial liabilities
Forward currency contracts 5,7 2,656 - 2,656 (2,656) -
30 June 2025
Types of financial assets
Forward currency contracts 5,7 8,190 - 8,190 (4,371) 3,819
Types of financial liabilities
Forward currency contracts 5,7 29,074 - 29,074 (4,371) 24,703

The gross amounts of recognised financial assets and financial liabilities and their net amounts presented in the Statement of
financial position disclosed in the above tables have been measured in the Statement of financial position at fair value.
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5 Fair value measurement

The Fund measures and recognises the following assets and liabilities at fair value on a recurring basis:

e Access Fund PPN

e EDL Euro Fund

e EDL Il Euro Fund

¢ Derivative financial instruments (see note 7)

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

AASB 13 Fair Value Measurement requires disclosure of fair value measurements by level of the following fair value hierarchy:
(a) quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

(b) inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly or indirectly
(level 2); and

(c) inputs for the asset or liability that are not based on observable market data (unobservable inputs) (level 3).

The fair value of financial assets and liabilities that are not traded in an active market is determined using valuation techniques.
These include the use of recent arm's length market transactions, reference to the current fair value of a substantially similar
other instrument, discounted cash flow techniques, option pricing models or any other valuation technique that provides a reliable
estimate of prices obtained in actual market transactions. If all significant inputs required to fair value an instrument are observable,
the instrument is included in level 2. If one or more of the significant inputs is not based on observable market data, the instrument
is included in level 3. This may be the case for certain unlisted shares, certain corporate debt securities and unlisted unit trusts with
suspended applications and withdrawals.

The output of a model is always an estimate or approximation of a value that cannot be determined with certainty, and valuation
techniques employed may not fully reflect all factors relevant to the positions the Fund holds. Valuations are therefore adjusted,
where appropriate, to allow for additional factors including liquidity risk and counterparty risk.

The determination of what constitutes 'observable’ requires significant judgement by the Investment Manager. The Investment
Manager considers observable data to be that market data that is readily available, regularly distributed or updated, reliable and
verifiable, not proprietary and provided by independent sources that are actively involved in the relevant market.

The Fund’s investments in the Access Fund PPN, the EDL Euro Fund and EDL Ill Euro Fund are recorded at fair value as provided
by the investment managers of the respective funds.

The Fund has economic exposure to the Access Fund via its investment in the Access Fund PPN. The Access Fund used funds
received from the issuance of the Access Fund PPN to make investments in the Access Fund SPVs and distributes income to
the Fund as interest on the Access Fund PPN. The value of the Access Fund PPN will equal the fair value of the Access Fund’s
investment in the Access Fund SPVs, less any liabilities of the Access Fund. The Access Fund carries its investment in the Access
Fund SPVs at fair value based on the Access Fund’s proportionate interest in the partners’ capital of the Access Fund SPVs. The
Access Fund SPVs' portfolios are comprised primarily of bank loans and high yield bonds, the majority of which are classified
as Level 2 investments and are valued daily using independent pricing services. For the remaining assets which are classified
as Level 3, such assets are valued using independent valuation firms, who apply the appropriate valuation model depending on
whether the asset is debt (generally, synthetic credit or re-underwriting analysis) or equity (generally, waterfall). As at 30 June 2026,
approximately 90.0% of the Access Fund SPVs’ investment portfolio consisted of bank loans and high yield bonds.

The Fund’s fair value of the EDL Euro Fund as at 30 June 2026 is based on the Fund’s proportionate interest in the net asset value
of the EDL Euro Fund. The Fund's fair value of the EDL Ill Euro Fund as at 30 June 2026 is based on the Fund's proportionate
interest in the net asset value of the EDL Ill Euro Fund. The EDL Euro Fund and the EDL Il Euro Fund invest primarily in originated
senior loans to European corporate entities. The majority of these investments are classified as Level 3 investments and are valued
using independent valuation firms, who apply the appropriate valuation model depending on whether the asset is debt (generally,
synthetic credit or re-underwriting analysis) or equity (generally, waterfall).

The carrying values of other receivables and payables are assumed to approximate their fair values due to the short term nature
of these financial instruments.

The fair value of the forward contracts is determined using quoted forward exchange rates at the end of the reporting period.
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5 Fair value measurement (continued)

Recognised fair value measurement

The following table presents the Fund’s financial assets and liabilities measured and recognised at fair value as at 30 June 2026

and 30 June 2025.

Level 1 Level 2 Level 3 Total
As at 30 June 2026 $'000 $'000 $'000 $'000
Financial assets at FVTPL
Forward currency contracts 27,327 - 27,327
Access Fund PPN - 403,158 403,158
EDL Euro Fund - 88,136 88,136
EDL lll Euro Fund - 233,153 233,153
Total financial assets at FVTPL 27,327 724,447 751,774
Financial liabilities at FVTPL
Forward currency contracts 2,656 - 2,656
Total financial liabilities at FVTPL 2,656 - 2,656
Level 1 Level 2 Level 3 Total
As at 30 June 2025 $'000 $'000 $'000 $'000
Financial assets at FVTPL
Forward currency contracts 8,190 - 8,190
Access Fund PPN - 466,341 466,341
EDL Euro Fund - 148,788 148,788
EDL Il Euro Fund - 169,507 169,507
Total financial assets at FVTPL 8,190 784,636 792,826
Financial liabilities at FVTPL
Forward currency contracts 29,074 - 29,074
Total financial liabilities at FVTPL 29,074 — 29,074

(i) Transfers between levels

The Fund’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting period.

There were no transfers between the levels of the fair value hierarchy during the years ended 30 June 2026 and 30 June 2025.

(i) Fair value measurement using significant unobservable inputs (level 3)

The following table presents the movement in level 3 financial instruments for the years ended 30 June 2026 and 30 June 2025.

Access Fund PPN EDL Euro Fund

EDL lll Euro Fund

$'000 $'000 $'000

30 June 2026

Opening balance 466,341 148,788 169,507
Purchases 51,563 35,030 125,418
Sales (67,114) - -
Return of capital* - (83,315) (39,925)
Realised (losses)/gains (1,165) 9,271 -
Net unrealised (losses) (46,467) (21,638) (21,847)
Closing balance 403,158 88,136 233,153
Cumulative unrealised gains on investments held as at

30 June 2026 (29,380) 6,750 (2,662)
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30 June 2025
Opening balance
Purchases

Sales

Return of capital*
Realised gains

Net unrealised gains

Closing balance

Cumulative unrealised gains on investments held as at

30 June 2025

Access Fund PPN

EDL Euro Fund EDL Illl Euro Fund

$'000 $'000 $'000
474,124 235,610 52,764
11,615 2,353 119,641
(26,378) - -
- (108,144) (17,904)
1,014 8,665 -
5,966 10,304 15,006
466,341 148,788 169,507
17,087 28,965 19,185

* Distributions received reduced the cost basis of the investments. To the extent recallable, the distributions increased the Fund's

remaining unfunded commitments but did not change the Fund's total capital commitment.

(iii) Valuation inputs and relationship to fair value

The purchases of Level 3 financial instruments noted above reflect additional funding of existing investments in the KKR Managed
Funds. In the absence of an observable market price for these securities, the amount funded is considered to be the best estimate
of fair value at the funding date.

The following table summarises the quantitative information about the significant unobservable inputs used in the level 3 fair value
measurements. See (i) and (ii) above for the valuation techniques adopted.

Description
As at 30 June 2026

Access Fund PPN

EDL Euro Fund

EDL Ill Euro Fund

Description

As at 30 June 2025

Access Fund PPN

EDL Euro Fund

EDL Ill Euro Fund

Fair value
$'000

403,158

88,136

233,153

Fair value
$'000

466,341

148,788

169,507

Unobservable inputs

Net asset value of the fund

Net asset value of the fund

Net asset value of the fund

Unobservable inputs

Net asset value of the fund

Net asset value of the fund

Net asset value of the fund

-36 -

Relationship of
unobservable inputs to
fair value

Higher the net asset value,
higher the value of investment

Higher the net asset value,
higher the value of investment

Higher the net asset value,
higher the value of investment

Relationship of
unobservable inputs to
fair value

Higher the net asset value,
higher the value of investment

Higher the net asset value,
higher the value of investment

Higher the net asset value,
higher the value of investment



KKR Credit Income Fund
Notes to the financial statements
For the year ended 30 June 2026

6 Net gains on financial instruments at fair value through profit or loss

Net gains recognised in relation to financial assets and financial liabilities at FVTPL:

Year ended
30 June 30 June

2026 2025

$'000 $'000
Financial assets
Net realised gains/(losses) on financial assets at FVTPL (including foreign currency
movements) 8,572 (9,671)
Net unrealised gains/(losses) on financial assets at FVTPL (including foreign currency
movements) (44,937) 14,031
Total net gains/(losses) on financial instruments at FVTPL (36,365) 4,360

Net realised gains/(losses) on forward currency contracts for the year ended 30 June 2026 were $0.10 million (30 June 2025: a
loss of $21.3 million).

7 Derivative financial instruments

In the normal course of business, the Fund enters into transactions in various derivative financial instruments which have certain
risks. A derivative is a financial instrument or other contract which is settled at a future date whose value changes in response to
a change in a specified interest rate, financial instrument price, commaodity price, foreign exchange rate, index of prices or rates,
credit rating or credit index or other variable.

Derivative financial instruments require no initial net investment or an initial net investment that is smaller than would be required
for other types of contracts that would be expected to have a similar response to changes in market factors.

Derivative transactions include many different instruments such as forwards, futures and options. Derivatives are considered to be
part of the investment process and the use of derivatives is an essential part of the Fund's portfolio management. Derivatives are
not managed in isolation. Consequently, the use of derivatives is multifaceted and may include:

¢ Hedging to protect investments of the Fund against a fluctuation in foreign currency exchange rates.

¢ Hedging to protect other assets and liabilities of the Fund against a fluctuation in foreign currency exchange rates.

¢ Hedging to protect income generated by the Fund’s investments against a fluctuation in foreign currency exchange rates.
The Fund holds the following derivative financial instruments:

Forward currency contracts

Forward currency contracts are primarily used by the Fund to manage against foreign currency risks on its investment in the
Access Fund PPN, which is denominated in US dollars, and its investment in the EDL Euro Fund and the EDL Il Euro Fund, which
is denominated in Euro. The Fund agrees to receive or deliver a fixed quantity of foreign currency for an agreed upon price on an
agreed future date. Forward currency contracts are valued at the prevailing bid price at the end of each reporting period. The Fund
recognises a gain or loss equal to the change in fair value at the end of each reporting period.
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7 Derivative financial instruments (continued)

The Fund's derivative financial instruments at year end are detailed below:

Forward currency contracts
(Expiry Aug 2026-Apr 2030)
(Expiry Dec 2027-Dec 2028)

Forward currency contracts
(Expiry Nov 2024-Dec 2027)
(Expiry Nov 2024-Dec 2027)

Derivatives Designated
as Hedging Instruments

Foreign currency forwards
Foreign currency forwards

Derivatives Not Designated as Hedging

Instruments
Foreign currency forwards
Foreign currency forwards

As at
30 June 2026
Fair values
Contract/ Contract/
Notional Notional Assets Liabilities
Sell Buy
'000 '000 $'000 $'000
€ (195,597) A$ 340,267 6,031 (2,656)
USS$ (276,048) A$ 426,759 21,296 -
27,327 (2,656)
As at
30 June 2025
Fair values
Contract/ Contract/
Notional Notional Assets Liabilities
Sell Buy
'000 '000 $'000 $'000
€ (190,008) A$ 321,811 - (27,606)
US$ (303,905) A$ 468,833 8,190 (1,468)
8,190 (29,074)
Loca_tion ip State.m.ent Fair Value of Derivatives
of Financial Position
30 June 2026 30 June 2025
$'000 $'000
Financial assets at FVTPL 16,548 8,125
Financial liabilities at FVTPL (2,063) (29,049)
Financial assets at FVTPL 10,779 65
Financial liabilities at FVTPL (593) (25)

24,671 (20,884)
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7 Derivative financial instruments (continued)

The following table presents the Fund’s ratio of hedging instruments and hedged items:

30 June 2026
. . . Notional Amounts of Fair Value of
Derivatives Designated as Hedging Instruments Hedging Instrument Hedged Item
'000 '000
Foreign currency forwards - EUR € 120,017 € 120,017
Foreign currency forwards - USD US$ 175,224 US$ 175,224
30 June 2025
L . . Notional Amounts of Fair Value of
Derivatives Designated as Hedging Instruments Hedging Instrument Hedged ltem
'000 '000
Foreign currency forwards - EUR € 190,008 € 190,008
Foreign currency forwards - USD US$ 301,455 US$ 301,455

The following table presents the impact of hedging instruments in the Fund’s Statement of profit or loss and other comprehensive
income:

Derivatives Designated as Hedging  Location in Statement of Comprehensive Amounts of Gains/(Loss) Recognised
Instruments Income
30 June 2026 30 June 2025
($'000) ($'000)

Foreign currency forwards - EUR Net unrealised/realised gains/(losses) on

financial assets at FVTPL 128 (27,607)
Foreign currency forwards - USD Net unrealised/realised gains on financial assets

at FVTPL 14,357 6,683
Derivatives Not Designated as Hedging Instruments
Foreign currency forwards - EUR Net unrealised/realised gains on financial assets

at FVTPL 3,246 -
Foreign currency forwards - USD Net unrealised/realised gains on financial assets

at FVTPL 6,940 40

_ oa6Ti (0884
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7 Derivative financial instruments (continued)

The Fund may apply fair value hedge accounting to the forward currency contracts. See note 2(b)(iv) for more details on the
application of fair value hedge accounting. The following tables summarise the foreign currency forward contracts outstanding at

the end of the reporting period.

Changes in value of
Hedging Instrument
used for calculating
hedge ineffectiveness
for the year ended

Changes in value of
Hedged Item
used for calculating
hedge ineffectiveness
for the year ended

Hedge
ineffectiveness
recognised in

30 June 2026 30 June 2026 profit or loss
$'000 ($'000) $'000
Fair Value Hedges
EUR 16,913 (16,913)
uUsD 14,453 (14,453)
Total 31,366 (31,366)
Changes in value of Changes in value of
Hedging Instrument Hedged Item
used for calculating used for calculating Hedge
hedge ineffectiveness hedge ineffectiveness ineffectiveness

for the year ended

for the year ended

recognised in

30 June 2025 30 June 2025 profit or loss
$'000 ($'000) $'000
Fair Value Hedges
EUR (33,110) 33,110
uUsbD 592 (592)
Total (32,518) 32,518

8 Net assets attributable to unitholders/equity

Line item in profit or loss
(that includes hedge
ineffectiveness)

Net unrealised/realised
(losses)/gains on
financial assets at FVTPL
Net unrealised/realised
(losses)/gains on
financial assets at FVTPL

Line item in profit or loss
(that includes hedge
ineffectiveness)

Net unrealised/realised
(losses)/gains on
financial assets at FVTPL
Net unrealised/realised
(losses)/gains on
financial assets at FVTPL

Movements in the number of units and net assets attributable to unitholders during the year were as follows:

Opening balance
Distributions paid and payable
Profit for the year

Closing balance

Year ended
30 June 2026 30 June 2025
No.'000 $'000 No.'000 $'000
322,534 790,749 322,534 795,265
- (59,249) - (64,636)
- 24,414 - 60,120
322,534 755,914 322,534 790,749

As stipulated within the Fund's constitution, each unit represents a right to an individual share in the Fund and does not extend to
a right to the underlying assets of the Fund. There are no separate classes of units and each unit has the same rights attaching to

it as all other units of the Fund.
Capital risk management

The Fund manages its capital to ensure that it will be able to continue as a going concern, while maximising the return to unitholders.

The Fund’s principal use of cash raised is to fund investments as well as ongoing operational expenses.
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8 Net assets attributable to unitholders/equity (continued)

The Directors monitor and review the broad structure of the Fund’s capital on an ongoing basis. As at 30 June 2026 and 30 June
2025, the capital structure consists of net assets attributable to unitholders - equity only. There are no externally imposed capital
requirements.

9 Distributions to unitholders

The distributions during the year were as follows:

Year ended

30 June 2026 30 June 2025

$ CPU* $ CPU*
Distributions paid - July 5,386,317 1.6700 5,386,317 1.6700
Distributions paid - August 5,386,317 1.6700 5,386,317 1.6700
Distributions paid - September 5,386,317 1.6700 5,386,317 1.6700
Distributions paid - October 5,386,317 1.6700 5,386,317 1.6700
Distributions paid - November 5,386,317 1.6700 5,386,317 1.6700
Distributions paid - December 5,386,317 1.6700 5,386,317 1.6700
Distributions paid - January 5,386,317 1.6700 5,386,317 1.6700
Distributions paid - February 5,386,317 1.6700 5,386,317 1.6700
Distributions paid - March 5,386,317 1.6700 5,386,317 1.6700
Distributions paid - April 5,386,317 1.6700 5,386,317 1.6700
Distributions paid - May 5,386,317 1.6700 5,386,317 1.6700
Distributions payable - June - - 5,386,317 1.6700

59,249,487 64,635,804

* Distributions are expressed as cents per unit in Australian Dollars.

10 Earnings per unit

Basic earnings per unit amounts are calculated by dividing operating profit before distributions by the weighted average number of
units outstanding during the year.

Diluted earnings per unit are the same as basic earnings per unit.

Year ended
30 June 30 June
2026 2025
Operating profit for the year $'000 24,414 60,120
Weighted average number of units in issue '000 322,534 322,534

Basic and diluted earnings per unit in cents 7.57 18.64
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11 Related party transactions

For the purpose of these financial statements, parties are considered to be related to the Fund if they have the ability, directly or
indirectly, to control or exercise significant influence over the Fund in making financial and operating decisions. Related parties
may be individuals or other entities.

Responsible Entity
The Responsible Entity of the Fund is The Trust Company (RE Services) Limited (ABN 45 003 278 831) (AFSL 235150).
Key management personnel

Key management personnel includes persons who were Directors of the Responsible Entity during the financial year and up to the
date of this report. The Directors were in office for this entire year except where stated otherwise:

Alexis Dodwell

David Manoukian  (Appointed effective 17 November 2025)

Glenn Foster

Vicki Riggio (Resigned effective 16 November 2025)

Phillip Blackmore  Alternate Director for David Manoukian

Transactions with key management personnel

No transactions occurred with key management personnel during the financial year (30 June 2025 Nil).
Other transactions with the Fund

Apart from those details disclosed in this note, no Directors have entered into a material contract with the Fund since the end of the
previous financial year and there were no material contracts involving Director's interests existing at year end.

Key management personnel unitholdings

During or since the end of the year, none of the Directors or Director related entities held units in the Fund, either directly, indirectly
or beneficially.

Neither the Responsible Entity nor its affiliates held units in the Fund at the end of the year (30 June 2025: Nil).
Key management personnel compensation

Key management personnel do not receive any remuneration directly from the Fund. They receive remuneration from a related party
of the Responsible Entity in their capacity as Directors or employees of the Responsible Entity or its related parties. Consequently,
the Fund does not pay any compensation to its key management personnel. Payments made from the Fund to the Responsible
Entity do not include any amounts attributable to the compensation of key management personnel.

Key management personnel loan disclosures

The Fund has not made, guaranteed or secured, directly or indirectly, any loans to the key management personnel or their
personally related entities at any time during the reporting period.

Responsible Entity’s/Investment Manager’s fees and other transactions

Under the terms of the Fund’s constitution, the Responsible Entity is entitled to receive a fee per annum calculated as a percentage
of the net asset value of the Fund and is also entitled to be paid remuneration for additional fund administration services in the
manner and at the time as set out in the Investment Management Agreement. The Responsible Entity's fees are calculated and
accrued monthly and paid quarterly in arrears.

The Investment Manager of the Fund is KKR Australia Investment Management Pty Limited.

The Investment Manager is entitled to receive a management fee at the rates stipulated in the Fund’s governing documents.
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11 Related party transactions (continued)

All related party transactions are conducted on normal commercial terms and conditions. The transactions during the reporting year
and amounts payable at year end between the Fund, and the Responsible Entity and the Investment Manager were as follows:

Year ended
30 June 30 June
2026 2025
$ $
Investment management fees for the year 6,731,374 7,118,555
Total fees payable to the Investment Manager at year end 430,048 565,943
Responsible Entity fees for the year 217,849 212,557
Fees payable to the Responsible Entity at year end 219,051 55,861

The Investment Manager receives management fees of 0.88% per annum (plus GST) of the net asset value of the Fund. In
accordance with the Fund's PDS dated 19 September 2019, the net asset value of the Fund means deducting from the total value
of assets of the Fund all liabilities, which includes declared but unpaid distributions, calculated in accordance with the Responsible
Entity's unit pricing and valuation policy and AAS. The management fees are calculated and accrued daily and paid monthly in
arrears.

The Investment Manager is also entitled to receive a performance fee, which is dependent on the Fund exceeding a return hurdle
and high water mark over a given calculation period. The first calculation period began on the date of allotment of units and ended
on 30 June 2020. Each successive calculation period will begin on the day after the end of the preceding calculation period, and
continue until the earlier of the next June 30 or the date immediately before the date on which there is a further issuance of new
units or redemption of units. As at 30 June 2026, no performance fee was payable to the Investment Manager (30 June 2025: Nil).

Related party unitholdings

Parties related to the Fund (including The Trust Company (RE Services) Limited, its related parties and other schemes managed
by The Trust Company (RE Services) Limited), held no units in the Fund as at 30 June 2026 and 30 June 2025.

Related party investments

The Fund’s investments in the KKR Managed Funds are managed by affiliates of the Investment Manager.

30 June 2026 Face Value Fair Value
Investment $

Access Fund PPN US$297,417,411 403,158,299
EDL Euro Fund? €51,644,339 88,135,819
EDL Il Euro Fund?® €141,003,859 233,153,119
30 June 2025 Face Value Fair Value
Investment $

Access Fund PPN US$309,517,411 466,340,983
EDL Euro Fund? €79,120,030 148,788,317
EDL lll Euro Fund?® €91,003,859 169,507,272

" The Fund holds 100% of the Access Fund PPN as at 30 June 2026 and 30 June 2025.
2 The Fund holds a 62.8% interest in the EDL Euro Fund on a committed basis as at 30 June 2026 and 30 June 2025.
3 The Fund holds a 35.9% interest in the EDL Ill Euro Fund on a committed basis as at 30 June 2026 and at 30 June 2025.
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12 Auditor's remuneration

During the year the following fees were paid or payable for services provided by the auditors of the Fund:

Year ended
30 June 30 June
2026 2025
$ $
Deloitte Touche Tohmatsu and related network firms
Audit or review of financial reports
Audit and review of financial statements 689,760 707,000
Other services
Tax compliance services* 95,500 92,400
Tax advisory services* - 23,100
95,500 115,500
Total 785,260 822,500
PricewaterhouseCoopers
Compliance plan audit® 2,489 2,556
Total 2,489 2,556
* Engaged by the Responsible Entity and paid for by the Fund
13 Reconciliation of profit to net cash inflow from operating activities
Year ended
30 June 30 June
2026 2025
$'000 $'000
Reconciliation of operating profit to net cash inflow from operating activities
Operating profit for the year 24,414 60,120
Purchases of financial instruments at FVTPL (212,011) (133,609)
Proceeds from return of capital from financial instruments held at FVTPL 123,240 126,048
Proceeds from sale of financial instruments at FVTPL 67,172 5,077
Net losses/(gains) on financial instruments at FVTPL (including FX losses/(gains)) 36,365 (4,360)
Net change in receivables and other assets 229 166
Net change in accounts payables and accrued liabilities (44) (5,456)
Net cash inflow from operating activities 39,365 47,986

The Fund's entire cash and cash equivalents are comprised of cash held at banks as at 30 June 2026 and 30 June 2025.

14 Operating segments

The Fund is organised into one main operating segment with only one key function, the investment of funds in income generating
alternative credit investments. The Fund has access to global credit opportunities sourced through proprietary KKR channels
and invests into the KKR Managed Funds, which are generally open to institutional investors. It expects to earn revenue through
investment income distributions from the KKR Managed Funds.

15 Significant events during the year

The Fund’s DRP, which was suspended for the year ended 30 June 2025, has been reinstated effective July 2025. The reinstated
DRP will offer eligible unitholders the option to reinvest their distributions.

On 16 November 2025, Vicki Riggio resigned as a Director of the Responsible Entity.

On 17 November 2025, David Manoukian was appointed as a Director of the Responsible Entity.

In the opinion of the Directors, there were no other significant changes in the state of affairs of the Fund that occurred during the
year.
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16 Events occurring after the reporting period

On 6 July 2026, the Directors declared a distribution of 1.67 cents per unit, amounting to $5.4 million, paid on 23 July 2026.

The Directors are not aware of any other event or circumstance since the end of the financial year not otherwise addressed within
this report that has affected or may significantly affect the operations of the Fund, the results of those operations or the state of
affairs of the Fund in subsequent years. The Fund continues to operate as a going concern.

17 Contingent assets and liabilities and commitments

There are no outstanding contingent assets or liabilities as at 30 June 2026. As at 30 June 2026, the remaining unfunded
commitment to the EDL Euro Fund and EDL Il Euro Fund is €21.9 million (30 June 2025: €42.6 million) and €60.0 million (30 June
2025: €98.5 million), respectively.
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Directors’ declaration

In the opinion of the Directors of The Trust Company (RE Services) Limited, the Responsible Entity of KKR Credit Income Fund:

(@)  the annual financial report and notes set out on pages 19 to 45 are in accordance with the Corporations Act 2001,
including:

(i) complying with Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards
Board, the Corporations Regulations 2001 and other mandatory professional reporting requirements; and

(ii) giving a true and fair view of the Fund's financial position as at 30 June 2026 and of its performance for the financial
year ended on that date;

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

(c) note 2(a) confirms that the financial statements comply with International Financial Reporting Standards as issued by the
International Accounting Standards Board; and

(d)  the directors have been given the declarations required by s.295A of the Corporations Act 2001.

This declaration is made in accordance with a resolution of the Directors of The Trust Company (RE Services) Limited.

Yl

Director

The Trust Company (RE Services) Limited
Sydney

28 August 2026
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Independent Auditor’s Report to the Unitholders of KKR
Credit Income Fund

Report on the Audit of the Financial Report

Opinion

We have audited the financial report of KKR Credit Income Fund (the “Fund”) which comprises the statement
of financial position as at 30 June 2026, statement of profit or loss and other comprehensive income, the
statement of changes in equity and the statement of cash flows for the year then ended, and notes to the
financial statements, including material accounting policy information and other explanatory information,
and the directors’ declaration.

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

e Giving a true and fair view of the Fund’s financial position as at 30 June 2026 and of its financial
performance for the year then ended; and
e Complying with Australian Accounting Standards and the Corporations Regulations 20017.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section
of our report. We are independent of the Fund in accordance with the auditor independence requirements of
the Corporations Act 2001 and the ethical requirements of the APES 110 Code of Ethics for Professional
Accountants (including Independence Standards) issued by the Accounting Professional & Ethical Standards
Board Limited (the Code) that are relevant to audits of the financial report of public interest entities in
Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.

We confirm that the independence declaration required by the Corporations Act 2001, which has been given
to the directors of the Responsible Entity of the Fund, would be in the same terms if given to the directors as
at the time of this auditor’s report.

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

Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the financial report for the current period. These matters were addressed in the context of our audit of
the financial report as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters.

Liability limited by a scheme approved under Professional Standards Legislation.

Member of Deloitte Asia Pacific Limited and the Deloitte organisation.
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Key Audit Matter

How the scope of our audit responded to the Key Audit
Matter

KKR Credit Income Fund’s (“KKC”)
investment in Profit Participating Note
(“Access Fund PPN”), KKR Lending
Partners Europe Il (Euro) Unlevered SCSp
(“EDL Euro Fund”) and KKR Lending
Partners Europe Il (Euro) SCSp (“EDL
Euro lll Fund”).

As disclosed in Note 2 and 5, the Fund’s
investments in the Access Fund PPN, EDL
Euro Fund and EDL lll Euro Fund are
recognised as financial assets at fair
value through profit or loss at amounts of
$403.2m, $88.1m and $233.2m
respectively.

The Fund has exposure to the KKR Global
Credit Opportunities Access Fund L.P.
(the “Access Fund”) via its investment in
the Access Fund PPN. The Access Fund
further invests in two special purpose
vehicles:

- KKR GCOF Access Fund Funding L.P.
(“Funding L.P.”) which holds loans
and bonds; and

- KKR GCOF Access Fund Holding L.P.
(“Holding L.P.”) which holds
structured credit assets and certain
other assets.

Funding L.P. and Holding L.P. are
collectively referred to as the “Access
Fund SPVs”.

Further, the Fund is also invested in the
EDL Euro Fund and EDL Il Euro Fund.
They invest primarily in originated senior
loans to European corporate entities.

The fair value of the Fund’s investments
in the Access Fund PPN, EDL Euro Fund
and EDL Ill Euro Fund is based on the
Fund’s proportionate share of the net
asset value(s) (“NAVs”) of the Access
Fund SPVs and both EDL Euro Fund and
EDL Il Euro Fund, respectively.

Our procedures included, but were not limited to:

e Obtaining and evaluating the independent reasonable
assurance control reports provided by the Fund’s
administrator.

e Assessingrelevant controls in place at the Fund’s
administrator in relation to the valuation of the Access
Fund PPN, EDL Euro Fund and EDL lll Euro Fund, including
assessing the impact of any deviations noted within the
independent reasonable assurance control reports.

e Obtaining an understanding of the terms of the Access
Fund PPN ‘Issuing and Purchase Agreement’ and
assessing whether the fair value methodology is
consistent with these terms.

e Confirming that there have been no changes to the terms
of the Limited Partnership Agreement of EDL Euro Fund
and EDL Il Euro Fund.

e Inquired with the management on EDL Ill Euro Fund’s key
offering documents, including Private Placement
Memorandum and Limited Partnership Agreements.

e Obtained and reviewed documentation of KKC’s
commitment to EDL lll Euro Fund amounting to €200
million.

e Recalculating the fair value of the Fund’s investmentin
the Access Fund PPN based on the Access Fund’s
proportionate share of the net asset value(s) of the Access
Fund SPVs.

e Recalculating the fair value of Fund’s investment in the
EDL Euro Fund and EDL Il Euro Fund based on the Fund’s
proportionate interest in the net asset value of the EDL
Euro Fund and EDL Ill Euro Fund.

e Reperforming a reconciliation of the investment balances,
for Access Fund PPN, EDL Euro Fund and EDL Ill Euro
Fund investments, for the year ended 30 June 2026,
including purchases, sales, other relevant transactions.

e Confirming the PPN’s face value at 30 June 2026, as
recorded in the Fund’s accounting records reconciles to
an independent confirmation from the Fund’s custodian.
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Together, the Fund’s investment in the e Confirming the Fund’s interest in each EDL Euro Fund and
Access Fund PPN, EDL Euro Fund and EDL Il Euro Fund at 30 June 2026, as recorded in the

EDL Il Euro Fund represents 96% of the Funds’ accounting records reconciles to an independent
net asset value of KKC. confirmation from the EDL Euro Fund and EDL Ill Euro

The Access Fund SPVs, EDL Euro Fund Fund’s custodian.

and EDL Il Euro Fund’s underlying
investment portfolios represent the most
significant driver of their respective NAVs.

e Inrespect of the Access Fund SPVs, EDL Euro Fund and
EDL [l Euro Fund investments:

- Onasample basis, agreeing the fair value of their
underlying investments to an independent pricing
source(s) or where an internal valuation is performed,
engaging valuation specialists to review
management’s valuation work.

- Onasample basis, confirming the existence of their
underlying investments through counterparty
confirmations or performing alternative procedures
where required.

We also assessed the appropriateness of the disclosures in
relation to the investment in the Access Fund PPN, EDL Euro
Fund and EDL Ill Euro Fund as disclosed in Notes 3 and 5 to the
Fund’s financial statements

Other Information

The directors of the Responsible Entity are responsible for the other information. The other information
comprises the information included in the Fund’s annual report for the year ended 30 June 2026, but does not
include the financial report and our auditor’s report thereon.

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

In connection with our audit of the financial report, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial report or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Report

The directors of the Responsible Entity are responsible:

e Forthe preparation of the financial report in accordance with the Corporations Act 2001, including giving
a true and fair view of the financial position and performance of the Fund in accordance with Australian
Accounting Standards; and

e Forsuchinternal control as the directors determine is necessary to enable the preparation of the
financial report in accordance with the Corporations Act 2001, including giving a true and fair view of the
financial position and performance of the Fund, and is free from material misstatement, whether due to
fraud or error.
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In preparing the financial report, the directors are responsible for assessing the ability of the Fund to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the directors either intend to liquidate the Fund or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Report

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

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

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

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

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

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

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

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats
or safeguards applied.

From the matters communicated with the directors, we determine those matters that were of most
significance in the audit of the financial report of the current period and are therefore the key audit matters.
We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about
the matter or when, in extremely rare circumstances, we determine that a matter should not be
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communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

Leloitte Toucte Tohmatou

DELOITTE TOUCHE TOHMATSU

%M

Partner
Chartered Accountants

Sydney, 28 August 2026
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Additional information required by the Australian Securities Exchange Listing Rules and not disclosed elsewhere in this report is as
follows. The information is correct as at 31 July 2026 unless otherwise indicated.

A. Corporate Governance Statement

Refer to the Annual Report, page 7.

B. Substantial unitholders

There are no substantial unitholders.

C. Classes of units

Refer to the Annual Report, note 8, page 40.

D. Voting rights

Voting rights which may attach to or be imposed on any unit or class of units is as follows:
(a) on a show of hands each unitholder has one vote; and

(b) on a poll, each unitholder’s voting power is proportionate to the value of their interest in the Fund.
E. Distribution of units

Analysis of numbers of unitholders by size of holdings:

Holding Ranges Number of Total Units Percentage
holders

1-1,000 296 132,713 0.04
1,001-5,000 839 2,808,813 0.87
5,001-10,000 1,236 10,044,309 3.1
10,001-100,000 4,121 125,181,129 38.81
100,001 and over 289 184,366,917 57.17
Total 6,781 322,533,881 100.00

The number of unitholders holding less than a marketable parcel is 83 and they hold 4,807 units.
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F. Twenty largest unitholders

The names of the twenty largest unitholders are listed below:

Unitholder Number of Percentage
units
BNP PARIBAS NOMINEES PTY LTD <HUB24 CUSTODIAL SERV LTD> 46,113,619 14.297
HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 33,011,513 10.235
CITICORP NOMINEES PTY LIMITED 9,709,951 3.011
NETWEALTH INVESTMENTS LIMITED <SUPER SERVICES A/C> 6,737,666 2.089
NETWEALTH INVESTMENTS LIMITED <WRAP SERVICES A/C> 5,900,622 1.829
HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED - A/C 2 4,774,570 1.480
BNP PARIBAS NOMINEES PTY LTD <IB AU NOMS RETAILCLIENT> 4,069,302 1.262
IOOF INVESTMENT SERVICES <IPS SUPERFUND A/C> 3,494,410 1.083
MR DAVID JAMES KELLEHER & 2,500,000 0.775
SAFECORP GROUP LTD 2,117,624 0.657
J P MORGAN NOMINEES AUSTRALIA 2,068,662 0.641
CORP OF THE TSTEES OF THE ROMAN CATH ARC 1,316,000 0.408
TRIPEL PTY LTD 1,298,760 0.403
PRYOR HOLDINGS PTY LTD 1,275,000 0.395
GEAT INCORPORATED 938,400 0.291
GRESHAM PARTNERS CAPITAL LTD 930,000 0.288
IOOF INVESTMENT SERVICES <IOOF IDPS A/C> 915,449 0.284
MR GRAHAM WILLIAM BURKE 915,000 0.284
BAIRD GROUP PTY LIMITED 750,000 0.233
GW BURKE INVESTMENTS PTY LTD 750,000 0.233
Total Securities of Top 20 Holdings 129,586,548 40.178

G. Stock Exchange Listing

The Fund's units are listed on the Australian Securities Exchange and are traded under the code KKC.
H. Voluntary escrow

There are no restricted units in the Fund or units subject to voluntary escrow.

I. Unquoted units

There are no unquoted units on issue.

J. Review of operations and activities for the Reporting Period

Refer to Directors' report at page 1 of the Annual Report.

K. On market buyback

There was no on-market buyback post year ended 30 June 2026.

L. Cash and Assets used

During the Reporting Period, the Fund invested in accordance with the investment objective and guidelines as set out in the latest
Product Disclosure Statement of the Fund dated 19 September 2019 (as amended by the Supplementary Product Disclosure

Statement dated 9 October 2019) and in accordance with the Fund's constitution dated 12 June 2019.
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M. List of all investments held by the Fund at the balance sheet date

Unlisted unit trusts Fair value
$'000

KKR Global Credit Opportunities Access Fund L.P. 403,158

KKR Lending Partners Europe Il (Euro) Unlevered SCSp 88,136

KKR Lending Partners Europe Il (Euro) SCSp 233,153

Total unlisted unit trusts 724,447

N. Investment transactions
There were no investment transactions between 1 July 2026 and 31 July 2026. There was no brokerage paid or accrued.
0. Total Management Fees paid or accrued during the Reporting Period

Refer to the Annual report, note 11, page 43.
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