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Directors

The following persons were Directors of the company during the whole of the financial year and up to the date of this report,

unless otherwise stated:
Richard John Taylor
Kosta Nicholas Giovanos
Filippo Sciacca
Information on Directors
Name:

Title:
Qualifications:

Experience and expertise:
Special responsibilities:
Name:

Title:
Qualifications:

Experience and expertise:

Special responsibilities:

Name:
Title:
Qualifications:

Experience and expertise:

Special responsibilities:

Meetings and compliance

Richard Taylor (Company Secretary)

Mr

Mr Taylor has a Bachelor of Economics from Bournemouth University, a Diploma in
Commercial Management from Bournemouth University, a Diploma of Financial Services
(Financial Planning) from Tribeca, a Certificate IV in Financial Services
(Finance/Mortgage Broking) and a Diploma of financial Services (Finance/Mortgage
Broking Management) from Intellitrain, and a Certificate IV in Property Services (Real
Estate) from the Australian School of Business & Law.

Mr Taylor is also an accredited Financial Broker (no. 16714) of the Mortgage and Finance
Association of Australia and is a licensed Re.al Estate Agent, Old (n0.3981311).

Mr Taylor has extensive experience in the finance and credit industries, working across
both industries for more than 38 years.

Chief Executive Officer & Director of Finance

Kosta Giovanos

Mr

Mr Giovanos holds a Certificate IV in Finance and Mortgage Broking from the Finance
and Related Services Training Academy and is a registered member of both the
Mortgage and Finance Association of Australia and the Credit and Investments
Ombudsman.

Mr Giovanos commenced his career in 2005 as a Sales Manager for home and
investment lending for National Fidelity Mortgage, a residential mortgage lender
operating in the United States of America before becoming a Branch Manager and
Private Client Manager at Bankwest. After three years with Bankwest, Mr Giovanos
worked as a Relationship Manager at ANZ specialising in: business banking, commercial
lending, franchising, unsecured business lending, low doc commercial loans, and start
up business lending.

Director of Business Development

Filippo Sciacca

Mr

Mr Sciacca has a Bachelor of Laws from the Queensland University of Technology and
commenced his career as a property lawyer at Sciaccas Lawyers and Consultants in
1987 before pursuing a career in property development.

Mr Sciacca was a Director of Kozmic Developments, a property development group
between 1997 and 2016, during which time the Kozmic group developed over 400
apartments in and around the Brisbane. Mr Sciacca has worked across the property
development industry for over 20 years and has extensive expertise in relation to the
property market.

Director of Investor Relations, Asset Management & Compliance

The directors held four board & compliance meetings throughout the financial year. The dates held and those in attendance

are listed below:
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Attendees Meeting Dates

Filippo Sciacca 19th August 2021
Kosta Giovanos (by phone)

Richard Taylor

Filippo Sciacca 18th November 2022
Kosta Giovanos

Richard Taylor

Filippo Sciacca 10th March 2022
Kosta Giovanos (by phone)

Richard Taylor

Filippo Sciacca 1st June 2022
Kosta Giovanos (by phone)

Richard Taylor

Review of operations
The profit for the company after providing for income tax amounted to $1,450,291 (30 June 2021: $1,752,445).

Significant changes in the state of affairs
There were no significant changes in the state of affairs of the company during the financial year.

Principal Activities
The principal activity of the Company during the year was the provision of regular monthly income through a selection of
investments in short-term registered first and second mortgages.

No significant change in the nature of these activities occurred during the year.

Events subsequent to the end of the financial year
No matter or circumstance has arisen since 30 June 2022 that has significantly affected, or may significantly affect the
company's operations, the results of those operations, or the company's state of affairs in future financial years.

Likely developments and expected results of operations
Information on likely developments in the operations of the company and the expected results of operations have not been
included in this report because the Directors believe it would be likely to result in unreasonable prejudice to the company.

Environmental regulation
The company is not subject to any significant environmental regulation under Australian Commonwealth or State law.

Dividends
Dividends paid during the financial year were as follows:

30 June 2022 30 June 2021
$ $

Interim dividend for the year ended 30 June 2022 1,745,000: $581.67 per ordinary share
franked to 100.00% (2021: Interim dividend of $1,390,000 to 81.45%) 1,745,000 1,390,000

Shares under option
No options over issued shares or interests in the company or a controlled entity were granted during or since the end of the
financial year and here were no options outstanding at the date of this report.

No shares were issued during or since the end of the year as a result of the exercise of an option over unissued shares or
interests.

Indemnity and insurance of officers
The company has indemnified the Directors and executives of the company for costs incurred, in their capacity as a Director or
executive, for which they may be held personally liable, except where there is a lack of good faith.
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During the financial year, the company paid a premium in respect of a contract to insure the Directors and executives of the
company against a liability to the extent permitted by the Corporations Act 2001. The contract of insurance prohibits disclosure
of the nature of the liability and the amount of the premium.

Indemnity and insurance of auditor
The company has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor of the
company or any related entity against a liability incurred by the auditor.

During the financial year, the company has not paid a premium in respect of a contract to insure the auditor of the company or
any related entity.

Proceedings on behalf of the company

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf of
the company, or to intervene in any proceedings to which the company is a party for the purpose of taking responsibility on
behalf of the company for all or part of those proceedings.

Auditor's independence declaration
A copy of the auditor's independence declaration is set out immediately after this Directors' report.

Shares issued on the exercise of options
There were no ordinary shares of the Company issued on the exercise of options during the year ended 30 June 2022 and up
to the date of this report.

Auditor
Grant Thornton Audit Pty Ltd continues in office in accordance with section 327 of the Corporations Act 2001.

This report is made in accordance with a resolution of Directors, pursuant to section 298(2)(a) of the Corporations Act 2001.

On behalf of the Directors

Richard John Taylor Kosta Nicholas Giovanos ﬁ%&ﬁppo Sciacca

Director Director irector

27 October 2022
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Grant Thornton Audit Pty Ltd
King George Central

Level 18

145 Ann Street

Brisbane QLD 4000

GPO Box 1008

Brisbane QLD 4001

T +61 7 3222 0200

Auditor’s Independence Declaration

To the Directors of ASCF Managed Investments Pty Ltd

As lead auditor for the audit of ASCF Managed Investments Pty Ltd for the year ended 30 June 2022, | declare
that, to the best of my knowledge and belief, there have been:

a no contraventions of the auditor independence requirements in relation to the audit; and

b no contraventions of any applicable code of professional conduct in relation to the audit.

é)m/\-'E' /l{«ow:\"’”’

Grant Thornton Audit Pty Ltd
Chartered Accountants

M C Bragg
Partner — Audit & Assurance

Brisbane, 27 October 2022

www.grantthornton.com.au
ACN-130 913 594

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389.
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or
refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL).
GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one
another's acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards
Legislation.
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General information

The financial statements cover ASCF Managed Investments Pty Ltd as an individual entity. ASCF Managed Investments Pty
Ltd is a proprietary company limited by shares, incorporated and domiciled in Australia.

Its registered office and principal place of business are:

Registered office Principal place of business
Level 1, 50 Park Road Level 1, 50 Park Road
MILTON MILTON

QLD 4064 QLD 4064

A description of the nature of the company's operations and its principal activities are included in the Directors' report, which is
not part of the financial statements.

The financial statements were authorised for issue, in accordance with a resolution of Directors, on 27 October 2022. The
Directors have the power to amend and reissue the financial statements.
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Statement of profit or loss and other comprehensive income
For the year ended 30 June 2022

Note 30 June 2022 30 June 2021

$ $
Revenue
Loan Interest Income 5,076,526 5,543,045
Loan Mortgage Fees 840,313 915,435
ADI Interest Income 26,915 26,112
Total revenue 5,943,753 6,484,592
Other Income
Other Income 660,710 130,610
Total other income 660,710 130,610
Expenses
Administration expenses (864,091) (311,083)
Performance Fees (358,750) (358,750)
Interest Expense 3 (2,889,734)  (3,065,994)
Impairment expense 7 (374,708) (385,053)
Total expenses (4,487,283)  (4,120,880)
Profit before income tax expense 2,117,181 2,494,322
Income tax expense 5 (579,508) (741,877)
Profit after income tax expense for the year 12 1,637,673 1,752,445
Other comprehensive income for the year, net of tax - -
Total comprehensive income for the year 1,537,673 1,752,445

The above statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying

notes
6
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Statement of financial position
As at 30 June 2022

Note 30 June 2022 30 June 2021
$ $

Assets
Cash and cash equivalents 6 6,500,147 3,463,298
Loans Receivable 7 29,776,055 33,468,921
Deferred tax asset 9 143,545 81,152
Total assets 36,419,747 37,013,371
Liabilities
Trade and other payables 8 15,069 176,882
Provision for income tax 9 72,863 460,746
Borrowings 10 34,971,212 34,848,947
Deferred tax 9 64,372 23,238
Total liabilities 35,123,516 35,509,813
Net assets 1,296,231 1,503,558
Equity
Issued capital 11 3,000 3,000
Retained profits 12 1,293,231 1,500,558
Total equity 1,296,231 1,503,558

The above statement of financial position should be read in conjunction with the accompanying notes
7



ASCF Managed Investments Pty Ltd
Statement of changes in equity
For the year ended 30 June 2022

Issued Retained
capital profits Total equity
$ $ $

Balance at 1 July 2020 3,000 1,138,113 1,141,113
Profit after income tax expense for the year - 1,752,445 1,752,445
Other comprehensive income for the year, net of tax - - -
Total comprehensive income for the year - 1,752,445 1,752,445
Transactions with owners in their capacity as owners:
Dividends paid (note 13) - (1,390,000)  (1,390,000)
Balance at 30 June 2021 3,000 1,500,558 1,503,558

Issued Retained

capital profits Total equity

$ $ $

Balance at 1 July 2021 3,000 1,500,558 1,503,558
Profit after income tax expense for the year - 1,537,673 1,537,673
Other comprehensive income for the year, net of tax - - -
Total comprehensive income for the year - 1,537,673 1,537,673
Transactions with owners in their capacity as owners:
Dividends paid (note 13) - (1,745,000)  (1,745,000)
Balance at 30 June 2022 3,000 1,293,231 1,296,231

The above statement of changes in equity should be read in conjunction with the accompanying notes
8



ASCF Managed Investments Pty Ltd
Statement of cash flows
For the year ended 30 June 2022

Note 30 June 2022 30 June 2021
$ $

Cash flows from operating activities
Management fees and other interest 1,516,389 988,762
Payments for other operating expenses (3,639,360) (3,311,680)
Performance fees paid (521,001) (194,728)
Interest received from borrowers 5,610,693 3,579,787
Interest received from ADlIs 26,915 26,112
Loans advanced to borrowers (19,616,368) (15,086,697)
Loans repaid by borrowers 22,393,230 17,615,775
Income taxes paid (988,649) (913,311)
Net cash from operating activities 17 4,781,849 2,704,020
Net cash from investing activities - -
Cash flows from financing activities
Dividends paid 13 (1,745,000)  (1,390,000)
Net cash used in financing activities (1,745,000)  (1,390,000)
Net increase in cash and cash equivalents 3,036,849 1,314,020
Cash and cash equivalents at the beginning of the financial year 3,463,298 2,149,278
Cash and cash equivalents at the end of the financial year 6 6,500,147 3,463,298

The above statement of cash flows should be read in conjunction with the accompanying notes
9
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Notes to the financial statements
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Note 1. Significant accounting policies

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

New or amended Accounting Standards and Interpretations adopted
The company has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian
Accounting Standards Board ('AASB') that are mandatory for the current reporting period.

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.

Basis of preparation

The Directors have determined that the company is not a reporting entity and accordingly, this financial report is a special
purpose report prepared for the sole purpose of distributing a financial report to members and must not be used for any other
purpose. The Directors have determined that the accounting policies adopted are appropriate to meet the needs of the
members. The accounting policies and standards adopted are consistent with:

- The Corporations Act 2001

- The recognition and measurement requirements of all Australian Accounting Standards and Interpretations

- The disclosure requirements of AASB 101 Presentation of Financial Statements, AASB 107 Statement of Cash Flows, AASB
108 Accounting Policies, Changes in Accounting Estimates and Errors, and AASB 1054 Australian Additional Disclosures; and
- Other requirements and guidelines current as at the date of issue, including ASIC Corporations Instruments/Class Orders,
Regulatory Guides and Media Releases.

Historical cost convention

Unless otherwise stated, the financial statements have been prepared under the historical cost convention and the accounting
policies adopted are consistent with those of the previous year. Assets and liabilities have been presented in order of liquidity,
providing reliable and more relevant information, due to the nature of activities of the Fund. The amounts presented in the
financial statements have been rounded to the nearest dollar.

Critical accounting estimates

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the company's accounting policies. The areas involving a
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial statements,
are disclosed in note 2.

Revenue recognition
The company recognises revenue as follows:

Revenue from contracts with customers

Revenue is recognised at an amount that reflects the consideration to which the company is expected to be entitled in exchange
for transferring goods or services to a customer. For each contract with a customer, the company: identifies the contract with a
customer; identifies the performance obligations in the contract; determines the transaction price which takes into account
estimates of variable consideration and the time value of money; allocates the transaction price to the separate performance
obligations on the basis of the relative stand-alone selling price of each distinct good or service to be delivered; and recognises
revenue when or as each performance obligation is satisfied in a manner that depicts the transfer to the customer of the goods
or services promised.

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts,
rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates are
determined using either the 'expected value' or 'most likely amount' method. The measurement of variable consideration is
subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a
significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues until
the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject to the
constraining principle are recognised as a refund liability.
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Note 1. Significant accounting policies (continued)

Interest

Interest revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the
amortised cost of a financial asset and allocating the interest income over the relevant period using the effective interest rate,
which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the net
carrying amount of the financial asset.

Other revenue
Other revenue is recognised when it is received or when the right to receive payment is established.

(a) Income tax

The income tax expense or benefit for the period is the tax payable on that period's taxable income based on the applicable
income tax rate for each jurisdiction, adjusted by the changes in deferred tax assets and liabilities attributable to temporary
differences, unused tax losses and the adjustment recognised for prior periods, where applicable.

Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to be applied when the

assets are recovered or liabilities are settled, based on those tax rates that are enacted or substantively enacted, except for:

e When the deferred income tax asset or liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and that, at the time of the transaction, affects neither the accounting nor
taxable profits; or

e \When the taxable temporary difference is associated with interests in subsidiaries, associates or joint ventures, and the
timing of the reversal can be controlled and it is probable that the temporary difference will not reverse in the foreseeable
future.

Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is probable that future
taxable amounts will be available to utilise those temporary differences and losses.

The carrying amount of recognised and unrecognised deferred tax assets are reviewed at each reporting date. Deferred tax
assets recognised are reduced to the extent that it is no longer probable that future taxable profits will be available for the
carrying amount to be recovered. Previously unrecognised deferred tax assets are recognised to the extent that it is probable
that there are future taxable profits available to recover the asset.

Deferred tax assets and liabilities are offset only where there is a legally enforceable right to offset current tax assets against
current tax liabilities and deferred tax assets against deferred tax liabilities; and they relate to the same taxable authority on
either the same taxable entity or different taxable entities which intend to settle simultaneously.

(b) Issued capital
Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, from
the proceeds.

(c) Dividends
Dividends are recognised when declared during the financial year.

(d) Financial Instruments

Recognition & Derecognition

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions to the
instrument. For financial assets, this is equivalent to the date that the Company commits itself to either purchase or sell the
asset (i.e. trade date accounting is adopted).

Classification and initial measurement of financial assets

Except for those trade receivables that do not contain a significant financing component and are measured at the transaction
price in accordance with AASB 15, all financial assets are initially measured at fair value adjusted for transaction costs (where
applicable).
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Note 1. Significant accounting policies (continued)

Subsequent measurement of financial assets
Financial assets are subsequently measured at:

- amortised cost;

- fair value through other comprehensive income; or
- fair value through profit or loss.

Measurement is on the basis of two primary criteria:

- the contractual cash flow characteristics of the financial asset; and

- the business model for managing the financial assets.

All income and expenses relating to financial assets that are recognised in profit or loss are presented within finance costs,
finance income or other financial items, except for impairment of trade receivables which is presented within other expenses.
A financial asset that meets the following conditions is subsequently measured at amortised cost:

- the financial assets is managed solely to collect contractual cash flows; and

- the contractual terms within the financial asset give rise to cash flows that are solely payments of principal and interest on
the principle amount outstanding on specified dates.

After initial recognition these are measured at amortised cost using the effective interest method. Discounting is omitted where
the effect of discounting is immaterial. The Company's loans receivable fall into this category of financial instruments.

Financial Liabilities
Non-derivative financial liabilities other than financial guarantees are subsequently measured at amortised cost. Gains or
losses are recognised in profit or loss through the amortisation process and when the financial liability is derecognised.

Derecognition
Derecognition refers to the removal of a previously recognised financial asset or financial liability from the statement of financial
position.

Derecognition of financial liabilities

A liability is derecognised when it is extinguished (i.e. when the obligation in the contract is discharged, cancelled or expires).
An exchange of an existing financial liability for a new one with substantially modified terms, or a substantial modification to the
terms of a financial liability is treated as an extinguishment of the existing liability and recognition of a new financial liability. The
difference between the carrying amount of the financial liability derecognised and the consideration paid and payable, including
any non—cash assets transferred or liabilities assumed, is recognised in profit or loss.

Derecognition of financial assets
A financial asset is derecognised when the holders contractual rights to its cash flows expires, or the asset is transferred in
such a way that all the risks and rewards of ownership are substantially transferred.

All the following criteria need to be satisfied for derecognition of a financial asset:

- the right to receive cash flows from the asset has been expired or been transferred,;

- all risk and rewards of ownership of the asset have been substantially transferred; and

- the entity no longer controls the asset (i.e. it has no practical ability to make unilateral decisions to sell the asset to a third

party).

On derecognition of a financial asset measured at amortised cost, the difference between the asset's carrying amount and the
sum of the consideration received and receivable is recognised in profit or loss.

Impairment of financial assets

The Company recognises a loss allowance for expected credit losses on:

- financial assets that are measured at amortised cost or fair value through other comprehensive income;
- loan commitments that are not measured at fair value through profit or loss; and

- financial guarantee contracts that are not measured at fair value through profit or loss.

Expected credit losses (ECL) are the probability-weighted estimate of credit losses over the expected life of a financial
instrument. A credit loss is the difference between all contractual cash flows that are due and all cash flows expected to be
received, all discounted at the original effective interest rate of the financial instrument.
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Note 1. Significant accounting policies (continued)

Impairment of loans receivable
The Company uses the following approaches to impairment, as applicable under AASB 9: Financial Instruments.

Shortfalls on the amount invested in mortgage investments are borne by Company investors as ordinary investment risk.

For impairment provisioning purposes, the Responsible Entity allocates all mortgage investments into three distinct
classifications: performing, under—performing and non—performing. In assessing the classification of mortgage investments
the Responsible Entity has defined a default as the point in time it forms a view that the principal loan balance owed to the
Company on any loan receivable will not be repaid in full and has assessed the risk of such default in determining the
categorisation of each loan.

Loans receivable migrate through the following classifications based on the change in credit risk since initial recognition:

Performing

The Company collectively assesses ECL's on exposures, where there has not been a significant increase in credit risk since
initial recognition and that were not credit impaired upon origination. For these exposures, the Company recognises as a
collective provision the portion of the lifetime ECL associated with the probability of default events occurring within the next 12
months. Expected shortfalls (credit losses) are forecast based on historical loss experience for a 12—-month period, the loan to
valuation ratio, security location and borrower exit strategy. The Company assesses loans monthly and does not provide
mortgage investments with terms greater than 12 months.

The Company classifies a mortgage investment as Past Due and Performing when the investment is in arrears and interest
greater than 30 days is outstanding and one or more of the following applies:

- The Company has received notice of refinance of the mortgage investment or sale of the secured property; or

- An assessment has been made that as at the date of the assessment the Directors form the view that the principal loan
amount owed to the Company will be repaid in full; or

- The loan to valuation ratio applicable to the mortgage investment is sufficiently low based on the location of the security
property that the Directors form the view that the principal loan amount owed to the Company will be repaid in full.

The Company also considers forward looking information to assess whether the historical loss rate is inconsistent with
expectations taking into account future economic conditions such as unemployment rates, inflation, interest rates and other
macro—economic data both nationally and internationally.

Under-Performing

The Company collectively assesses ECL's on exposures where there has been a significant deterioration in credit risk since
initial recognition but are not credit impaired. The Company classifies a mortgage investment as under-performing when the
following occurs:

i) they are in arrears and interest greater than 30 days is outstanding;

ii) the Company has received no notice of refinance of the mortgage investment or sale of the secured property; and

iii) have not been assessed for provisioning.

The Company will conduct an individual assessment on under—performing loans and the increase in credit risk is not, of itself,
an event that could have detrimental impact on future cash flows. The Company does not hold mortgage investments with an
initial term greater than 12 months.

Non-Performing

The Company identifies individually, ECL's on those exposures that are assessed as credit impaired based on objective
evidence of impairment. The Company estimates loss provisioning on a non—performing categorised investment when there
are quantitative or qualitative factors indicating that an individual mortgage investment may be impaired. The provision is
determined as the expected shortfall between the outstanding balance and the mortgage security after accounting for cost of
realisation.
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Note 1. Significant accounting policies (continued)

Quantitative factors that trigger the Company to assess the potential specific impairment of mortgages include:

i) in arrears and interest greater than 90 days is outstanding;

ii) the Company has received no notice of refinance of the mortgage investment or sale of the secured property; and

iii) an assessment has been made that as at the date of the assessment the Directors form the view that the principal loan
amount owed to the Company on any loan receivable will not be repaid in full.

Qualitative factors that trigger the Company to assess the potential specific impairment of mortgages include:

i) the nature and substance of communication with borrowers in arrears; and

il) assessment of past performance of similar loans, including characteristics such as collateral location, loan purpose and exit
strategy.

Determining the stage for impairment

At each reporting date, the Company assesses whether there has been a significant increase in credit risk for exposure since
initial recognition by comparing the risk of default occurring over the remaining expected life from the reporting date and the
date of initial recognition. The Company considers reasonable and supportable information that is relevant and available
without undue cost or effort for this purpose. This includes quantitative and qualitative information and also, where
appropriate, forward—looking analysis.

An exposure will migrate through the ECL stages as asset quality deteriorates. If, in a subsequent period, asset quality improves
and also reverses a previously assessed significant increase in credit risk since origination, then the allowance for expected
credit losses reverts from its lifetime ECL to a 12-month ECL. Exposures that have not deteriorated significantly since
origination are considered to have a low credit risk. The allowance for credit losses for these loans receivable are based on a
12-month ECL.

Loans that are credit impaired at the reporting date are presented at the value of the difference between estimated future cash
flows discounted by the effective interest rate and the gross carrying amount. This difference is reported as an impairment
provision.

Credit quality of loans receivable
The Fund has an internally developed credit rating scale derived from historical data to assess the potential default risk in
lending. The Fund has a pre—defined counterparty probabilities of default across loans receivable.

Inputs, assumptions and techniques used for estimating impairment

In assessing the impairment of loans receivable under the ECL model, the Company defines default generally when the
Directors forms the view that it is unlikely that the principal loan amount owed to the Company on any loan receivable will be
repaid in full.

Recognition of expected credit losses in financial statements
At each reporting date, the Company recognises the movement in the loss allowance as an impairment gain or loss in the
statement of profit or loss and other comprehensive income.

The carrying amount of financial assets measured at amortised cost includes the loss allowance relating to that asset. In
assessing these risks, the Directors rely on readily available information such as loan to valuation ratios (LVR's). In addition,
the Directors consider other indicators such as adverse changes in business, economic or financial conditions that could affect
the borrower's ability to meet its debt obligation or unexpected changes in the borrower's operating results.

Should any of these indicators imply a significant increase in the instrument's credit risk, the Company recognises for this
instrument lifetime expected credit losses.

(e) Goods and Services Tax (GST)
Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is not
recoverable from the Australian Taxation Office (ATO).

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST
Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities

which are recoverable from, or payable to, the ATO are presented as operating cash flows included in receipts from customers
or payments to suppliers.
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Note 1. Significant accounting policies (continued)

(f) Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term highly liquid investments
with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within borrowings in current
liabilities on the statement of financial position.

Note 2. Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and
assumptions on historical experience and on other various factors, including expectations of future events, management
believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed below.

(a) Critical Accounting Estimates and Judgements

The directors evaluate estimates and judgements incorporated into the financial statements based on historical knowledge and
best available current information. Estimates assume a reasonable expectation of future events and are based on current trends
and economic data, obtained both externally and within the company.

(b) Allowance for expected credit losses

The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the lifetime
expected credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected credit loss rate
for each group. These assumptions include the Directors professional judgement and historical collection rates.

Note 3. Profit for the year

Profit before income tax from continuing operations includes the following specific expenses:

(a) Expenses
30 June 2022 30 June 2021

$ $
Interest expense for financial liabilities not classified as at fair value through profit or loss
- External 2,889,734 3,065,994
Total finance costs 2,889,734 3,065,994

Note 4. Auditor's Remuneration

30 June 2022 30 June 2021

$ $
Remuneration of the auditor:
Auditing or reviewing the financial report 13,400 12,000
Other assurance services 28,800 32,428
Total Auditor's remuneration 42,200 44 428

The auditor of ASCF Managed Investments Pty Ltd is Grant Thornton Audit Pty Ltd.
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Note 5. Income tax expense

30 June 2022 30 June 2021

$ $
The components of tax (expense) income comprise:
Current income tax expense 600,766 621,887
Origination and reversal of temporary differences (21,258) 119,990
Total tax expense 579,508 741,877
30 June 2022 30 June 2021
$ $
Numerical reconciliation of income tax expense and tax at the statutory rate
Profit before income tax expense 2,117,181 2,494,322
Tax at the statutory tax rate of 25% (2021: 26%) 529,295 648,524
Tax effect amounts which are not deductible/(taxable) in calculating taxable income:
Non-deductible expenses (53,626) (49,875)
Non-assessable income 37,715 23,238
513,384 621,887
Deferred tax expense 66,124 119,990
Income tax expense 579,508 741,877

Note 6. Cash and cash equivalents

30 June 2022 30 June 2021

$ $
Cash on hand 3,000 3,000
Cash at bank 6,497,147 3,460,298
Total cash and cash equivalents 6,500,147 3,463,298

Reconciliation of cash
Cash at the end of the financial year as shown in the statement of cash flows is reconciled to items in the statement of financial
position as follows:

30 June 2022 30 June 2021
$ $

Cash and cash equivalents 6,500,147 3,463,298

Total cash and equivalents 6,500,147 3,463,298
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Note 7. Loans Receivable

30 June 2022 30 June 2021

$ $
Trade receivables 29,885,653 33,608,620
Less: Allowance for expected credit losses (298,857) (336,086)
Total Loans Receivable 29,586,796 33,272,534
Management fees receivable 189,259 196,387
Total loans receivable 29,776,055 33,468,921

a. Financial Commitments
As at the end of the financial year, the Company had no undrawn loan commitments.

b. Credit Risk
The Company has no significant concentration of credit risk with respect to any single counterparty or group of counterparties.
The main source of credit risk to the Company is considered to relate to the class of assets described as 'loans receivable”.

c. Impairment of Financial Assets

Expected credit losses are assessed by the Company in accordance with the accounting policies outlined in Note 1(d). The
Directors have performed an assessment of expected credit losses in relation to loans receivable in the statement of financial
position as at the end of the financial year and have determined that there has been no significant increase in credit risk during
the year.

30 June 2022 30 June 2021

$ $
Opening balance 336,086 351,040
Charge/(release) to the statement of profit & loss (37,229) (14,954)
Closing Balance 298,857 336,086
30 June 2022 30 June 2021
$ $
Impairment expense
Loans Receivable derecognised and written off 411,937 400,007
Less: recovered Loans Receivable previously derecognised - -
Net shortfall/recovery 411,937 400,007
Charge/(Release) to the provision (37,229) (14,954)
Impairment Expense 374,708 385,053

d. Collateral Held as Security
All loans receivable are secured with registered mortgages against real Australian property.

e. Collateral Pledged
No trade and other receivable balances have been pledged as collateral.
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Note 8. Trade and other payables

30 June 2022 30 June 2021

$ $
Trade payables 1,771 164,022
GST Payable 13,298 12,860
Total trade and other payables 15,069 176,882

(a) Financial liabilities measured at amortised cost

30 June 2022 30 June 2021

$ $
Trade and other payables 15,069 176,882
Total financial liabilities 15,069 176,882

Note 9. Provision for income tax

30 June 2022 30 June 2021

$ $
Income tax payable 72,863 460,746
30 June 2022 30 June 2021
$ $
Deferred tax assets
Opening Balance 81,152 177,904
Credited to profit or loss (24,990) (96,752)
Closing balance 56,162 81,152

The benefits of the above deductible temporary differences and unused tax losses are realised when the conditions for
deductibility set out in Note 1(a) occur. These amounts have no expiry date.

30 June 2022 30 June 2021

$ $
Deferred tax liabilities
Opening balance 23,238 -
Debited to profit or loss 41,134 23,238

Closing balance 64,372 23,238
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Note 10. Borrowings (continued)

Note 10. Borrowings

30 June 2022 30 June 2021

$ $
Class A Note Holder 28,000,000 28,000,000
Class B Note Holder - 4,000,000
Class C Note Holder 7,040,000 3,000,000
Less: EIM Adjustments (68,788) (151,053)
Total Borrowings 34,971,212 34,848,947

Refer to note 14 for further information on financial instruments.
Note 11. Issued capital

30 June 2022 30 June 2021 30 June 2022 30 June 2021
Shares Shares $ $

Ordinary shares - fully paid 3,000 3,000 3,000 3,000

Ordinary shares

Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the company in proportion
to the number of and amounts paid on the shares held. The fully paid ordinary shares have no par value and the company does
not have a limited amount of authorised capital.

On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each share
shall have one vote.

Note 12. Retained profits

30 June 2022 30 June 2021

$ $
Retained profits at the beginning of the financial year 1,500,558 1,138,113
Profit after income tax expense for the year 1,537,673 1,752,445
Dividends paid (note 13) (1,745,000)  (1,390,000)
Retained profits at the end of the financial year 1,293,231 1,500,558

Note 13. Dividends

Dividends
Dividends paid during the financial year were as follows:

30 June 2022 30 June 2021
$ $

Interim dividend for the year ended 30 June 2022 1,745,000: $581.67 per ordinary share
franked to 100.00% (2021: Interim dividend of $1,390,000 to 81.45%) 1,745,000 1,390,000

Total dividends paid 1,745,000 1,390,000
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Note 13. Dividends (continued)

Franking credits

30 June 2022 30 June 2021

$ $
Franking credits available at the reporting date based on a tax rate of 25% (2021: 26%) 847,775 515,527
Franking credits available for subsequent financial years based on a tax rate of 25% (2021:
26%) 847,775 515,527

Note 14. Financial instruments

Financial risk management objectives

The company's activities expose it to a variety of financial risks: market risk (including foreign currency risk, price risk and
interest rate risk), credit risk and liquidity risk. The company's overall risk management program focuses on the unpredictability
of financial markets and seeks to minimise potential adverse effects on the financial performance of the company. The company
uses derivative financial instruments such as forward foreign exchange contracts to hedge certain risk exposures. Derivatives
are exclusively used for hedging purposes, i.e. not as trading or other speculative instruments. The company uses different
methods to measure different types of risk to which it is exposed. These methods include sensitivity analysis in the case of
interest rate, foreign exchange and other price risks, ageing analysis for credit risk and beta analysis in respect of investment
portfolios to determine market risk.

Risk management is carried out by senior finance executives ('finance') under policies approved by the Board of Directors ('the
Board'). These policies include identification and analysis of the risk exposure of the company and appropriate procedures,
controls and risk limits. Finance identifies, evaluates and hedges financial risks within the company's operating units. Finance
reports to the Board on a monthly basis.

30 June 2022 30 June 2021

$ $

Financial assets at amortised cost

Cash and cash equivalents 6,500,147 3,463,298
Trade and receivables 29,776,055 33,468,921
Total financial assets 36,276,202 36,932,219
Financial liabilities

- Trade and other payables 15,068 176,882
- Borrowings 34,971,212 34,848,947
Total financial liabilities 34,986,280 35,025,829

Financial Risk Management Policies

The directors’ overall risk management strategy seeks to assist the company in meeting its financial targets, while minimising
potential adverse effects on financial performance. Risk management policies are approved and reviewed by the Board of
Directors on a regular basis. These include the credit risk policies and future cash flow requirements.

The main purpose of non-derivative financial instruments is to raise finance for company operations. The company does not
have any derivative instruments at 30 June 2022.

Specific Financial Risk Exposures and Management

The main risks the Company is exposed to through its financial instruments are credit risk, liquidity risk and market risk relating
to interest rate risk and other price risk. There have been no substantive changes in the types of risks the company is exposed
to, how these risks arise, or the Board’s objectives, policies and processes for managing or measuring the risks from the
previous period.
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Note 14. Financial instruments (continued)

(a) Credit risk
Exposure to credit risk relating to financial assets arises from the potential non-performance by counterparties of contract
obligations that could lead to a financial loss to the Company.

Credit risk is managed through maintaining procedures ensuring, to the extent possible, that customers and counterparties to
transactions are of sound credit worthiness, which includes the utilisation of systems for the approval, granting and renewal of
credit limits, the regular monitoring of exposures against such limits and the monitoring of the financial stability of significant
customers and counterparties. Such monitoring is used in assessing receivables for impairment. Depending on the division
within the company, credit terms are generally 14 to 30 days from the date of invoice.

Credit Risk Exposures

The maximum exposure to credit risk by class of recognised financial assets at the end of the reporting period, excluding the
value of any collateral or other security held, is equivalent to the carrying amount and classification of those financial assets
(net of any provisions) as presented in the statement of financial position. Credit risk also arises through the provision of financial
guarantees, as approved at board level, given to third parties in relation to obligations under its bank bill facility.

The company has no significant concentrations of credit risk with any single counterparty or group of counterparties. Details
with respect to credit risk of loan receivables is provided in Note 7.

Loan receivables that are neither past due nor impaired are considered to be of high credit quality. Aggregates of such amounts
are detailed at Note 7.

(b) Liquidity risk
Liquidity risk arises from the possibility that the Company might encounter difficulty in settling its debts or otherwise meeting its
obligations related to financial liabilities. The Company manages this risk through the following mechanisms:

preparing forward-looking cash flow analyses in relation to its operating, investing and financing activities;
using derivatives that are only traded in highly liquid markets;

monitoring undrawn credit facilities;

obtaining funding from a variety of sources;

maintaining a reputable credit profile;

managing credit risk related to financial assets;

only investing surplus cash with major financial institutions; and

comparing the maturity profile of financial liabilities with the realisation profile of financial assets.

The table below reflects an undiscounted contractual maturity analysis for non-derivative financial liabilities. Bank overdrafts
have been deducted in the analysis as management does not consider that there is any material risk that the bank will terminate
such facilities. The bank does however maintain the right to terminate the facilities without notice and therefore the balances of
overdrafts outstanding at year-end could become repayable within 12 months. The company does not hold any derivative
financial liabilities directly.

Cash flows realised from financial assets reflect management’s expectation as to the timing of realisation. Actual timing may
therefore differ from that disclosed. The timing of cash flows presented in the table to settle financial liabilities reflects the
earliest contractual settlement dates and does not reflect management’s expectations that banking facilities will be rolled
forward.
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Note 14. Financial instruments (continued)

Financial liability and financial asset maturity analysis

Within 1 Year 1 to 5 years Over 5 years Total
2022 2021 2022 2021 2022 2021 2022 2021

$ $ $ $ $ $ $ $
Financial liabilities
due for payment
Bank overdrafts
and loans - - - - - - - -
Trade and other
payables 15,068 176,882 - - - - 15,068 176,882
Finance lease
liabilities - - - - - - - -
Other borrowings - - 38,072,308 44,872,308 - - 38,072,308 44,872,308
Total contractual
outflows 15,068 176,882 38,072,308 44,872,308 - - 38,072,308 44,872,308
less bank
overdrafts - - - - - - - -
Total expected
outflows 15,068 176,882 38,072,308 44,872,308 - - 38,087,376 45,049,190

Within 1 Year 1 to 5 years Over 5 years Total

30 June 30 June 30 June 30 June 30 June 30 June 30 June 30 June
2022 2021 2022 2021 2022 2021 2022 2021

$ $ $ $ $ $ $ $
Financial Assets -
cash flows
realisable
Cash and cash
equivalents 6,500,147 3,463,298 - - - - 6,500,147 3,463,298
Loan receivables 29,776,055 33,468,921 - - - - 29,776,055 33,468,921
Total anticipated
inflows 36,276,202 36,932,219 - - - - 36,276,202 36,932,219
Net (outflow) /
inflow on financial
instruments 36,261,134 36,755,337 (38,072,308) (44,872,308) - - (1,811,174) (8,116,971)

(c) Market Risk

(i) Interest rate risk

Exposure to interest rate risk arises on financial assets and financial liabilities recognised at the end of the reporting period,
whereby a future change in interest rates will affect future cash flows or the fair value of fixed rate financial instruments. The
Company is also exposed to earnings volatility on floating rate instruments. The financial instruments that expose the company
to interest rate risk are limited to borrowings, cash and cash equivalents.

(d) Fair Values

Fair value estimation

The fair values of financial assets and financial liabilities are presented in the following table and can be compared to their
carrying amounts as presented in the statement of financial position.

Differences between fair values and carrying amounts of financial instruments with fixed interest rates are due to the change in
discount rates being applied by the market since their initial recognition by the company. Most of these instruments which are
carried at amortised cost (i.e. trade receivables, loan liabilities) are to be held until maturity and therefore the fair value figures
calculated bear little relevance to the company.
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Note 14. Financial instruments (continued)

2022 2021
Carrying Carrying
Amount Fair Value Amount Fair Value
Note $ $ $ $

Financial assets
Cash and cash equivalents 6 6,500,147 6,500,147 3,463,298 3,463,298
Trade and other receivables 7 29,776,055 29,776,055 33,468,921 33,468,921
Total financial assets at
amortised cost 36,276,202 36,276,202 36,932,219 36,932,219
Financial liabilities - amortised
cost
Trade and other payables 8 15,068 15,068 176,883 176,883
Other borrowings 10 34,971,212 34,971,212 34,848,947 34,848,947
Total financial liabilities 34,986,280 34,986,280 35,025,830 35,025,830

(i) Cash and cash equivalents, trade and other receivables and trade and other payables are all short-term instruments in nature
whose carrying amount is equivalent to fair value. The fair values of receivables and payables are determined on the basis of
an income approach using a discounted cash flow methodology.

Note 15. Related party transactions

Related Parties

The Company's main related parties are as follows: ASCF Select Income Fund, ASCF High Yield Fund, ASCF Premium Capital
Fund, Australian Secure Capital Fund Ltd, Australian Mortgage Finance Services Pty Ltd, ASCF Private Fund and Mortgage
Capital Australia Unit Trust.

(a) Other related parties
Other related parties include close family members of key management personnel and entities that are controlled or jointly
controlled by those key management personnel, individually or collectively with their close family members.

Transactions with related parties:
Transactions between related parties are on normal commercial terms and conditions no more favourable than those available
to other parties unless otherwise stated.

The following transactions occurred with related parties:

30 June 2022 30 June 2021

$ $
i. Expenses
Other related parties: - -
Performance fees charged by Australian Secure Capital Fund Ltd 358,750 358,750
358,750 358,750

Note 16. Events after the reporting period

No matter or circumstance has arisen since 30 June 2022 that has significantly affected, or may significantly affect the
company's operations, the results of those operations, or the company's state of affairs in future financial years.
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Note 17. Reconciliation of profit after income tax to net cash from operating activities

30 June 2022 30 June 2021

$ $
Profit after income tax expense for the year 1,537,673 1,752,445
Adjustments for:
Unwinding of the discount on borrowings 122,265 65,397
Change in operating assets and liabilities:
(Increase)/decrease in loans receivable 3,692,866 950,873
Increase/(decrease) in trade creditors and bills payable (161,815) 160,874
(Increase)/decrease in other non-current assets - (54,135)
Increase/(decrease) in current tax liability (387,882) (291,424)
(Increase)/decrease in deferred tax asset (62,393) 96,752
Increase/(decrease) in deferred tax liability 41,135 23,238

Net cash from operating activities 4,781,849 2,704,020

24



ASCF Managed Investments Pty Ltd
Directors' declaration
30 June 2022

The Directors have determined that the company is not a reporting entity and that this special purpose financial report should
be prepared in accordance with the accounting policies outlined in Note 1 to the financial statements.

The Directors of the company declare that:

the financial statements and notes, present fairly the company’s financial position as at the 30th of June 2022 and its
performance for the year ended on that date in accordance with the accounting policies described in Note 1 to the financial
statements; and

in the directors’ opinion there are reasonable grounds to believe that the company will be able to pay its debts as and when
they become due and payable.

This declaration is made in accordance with a resolution of the Board of Directors.
7:‘\\ = (AN

Richard John Taylor - Kosta Nicholas é)iiévéfﬁs ippo Sciacca
Director Director irector

27 October 2022
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145 Ann Street

Brisbane QLD 4000
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Brisbane QLD 4001

T +61 7 3222 0200

Independent Auditor’'s Report

To the Members of ASCF Managed Investments Pty Ltd

Report on the audit of the financial report
Opinion

We have audited the financial report of ASCF Managed Investments Pty Ltd (the Company), which comprises
the statement of financial position as at 30 June 2022, the statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies, and the Directors’ declaration.

In our opinion, the accompanying financial report of ASCF Managed Investments Pty Ltd:

a presents fairly, in all material respects, the Company’s financial position as at 30 June 2022 and of its
performance and cash flows for the year then ended in accordance with the accounting policies described
in Note 1; and

b complies with Australian Accounting Standards to the extent described in Note 1.

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 Company in accordance with the ethical requirements of the Accounting
Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including
Independence Standards) (the Code) that are relevant to our audit of the financial report in Australia. We have
also fulfilled our other ethical responsibilities in accordance with the Code.

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

Emphasis of matter — basis of accounting

We draw attention to Note 1 of the financial report, which describes the basis of accounting. The financial report
has been prepared for the purpose of fulfiling the Company’s financial reporting responsibilities under the
Offered Note Subscription Agreement. As a result, the financial report may not be suitable for another purpose.
Our opinion is not modified in respect of this matter.

www.grantthornton.com.au
ACN-130 913 594

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389.
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or
refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL).
GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one
another's acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards
Legislation.
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Information other than the financial report and auditor’s report thereon

Management is responsible for the other information. The other information comprises the information included in
the Company’s financial report for the year ended 30 June 2022, 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 accordingly we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing
s0, 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 management and those charged with governance for the financial report

Management is responsible for the preparation and fair presentation of the financial report and have determined
that the accounting policies used and described in Note 1 to the financial report are appropriate to meet the
requirements of the Offered Note Subscription Agreement and meets the needs of the Members. This
responsibility also includes such internal control as management determines is necessary to enable the
preparation of the financial report that is free from material misstatement, whether due to fraud or error.

In preparing the financial report, management is responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

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.

A further description of our responsibilities for the audit of the financial report is located at the Auditing and
Assurance Standards Board website at: http://www.auasb.gov.au/auditors _responsibilities/ar4.pdf. This
description forms part of our auditor’s report.

6(&/\-‘% /ll«olw‘\"""’

Grant Thornton Audit Pty Ltd
Chartered Accountants

P

M C Bragg
Partner — Audit & Assurance

Brisbane, 27 October 2022

© 2022 Grant Thornton Australia Limited.
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