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Directors’ report

The directors of Angas Securities Limited (ACN 091 942 728) (“Angas”), the Responsible Entity, submit herewith the financial
report of Angas Direct (‘the Fund”) for the half-year ended 31 December 2025. In order to comply with the provisions of the

Corporations Act 2001,

the directors report as follows:

Information about the directors and senior management
The names of the directors of the Responsible Entity during or since the end of the half-year are:

Name Particulars

Andrew Luckhurst-Smith Executive Chairman
Lawyer who has practiced principally in the area of banking and finance, member of the
Banking and Financial Services Law Association of Australia Limited, joined the Board 29
March 2000.

Natalie Gatis Non-executive Director
Lawyer with experience in commercial litigation, corporate governance, compliance and legal
risk management, and the management of mortgage securities in the financial services and
banking sectors, joined the Board 24 November 2023. Resigned 29 August 2025.

John Fairley Non-executive Director

Murray Martin

Ida Wong

Jason Conroy

Banker and finance broker with over 40 years of experience, including roles as an executive
at ANZ Bank, State Manager at Esanda and founder of CrediFlex, a national finance broking
firm, joined Board 1 March 2024. Resigned 3 September 2025.

Non-executive Director

Registered Certified Practising Accountant who has held senior roles as Managing Director
of Westminster National and as Managing Director of Service Finance Corporation, joined
the Board 1 May 2025.

Non-executive Director

Ida is a Fellow of Financial Services Institute of Australasia (FINSIA) with over 25 years’
experience in banking, finance and wealth management. Appointed 1 November 2025, then
resigned on 29 January 2026.

Executive Director

Certified Practising Accountant who has held senior management roles spanning over 25
years in Agriculture and Automotive industries, joined Board 4 February 2026.

The above named directors held office during the whole of the half year and since the end of the half year, except for:

Natalie Gatis - resigned as Non-executive Director on 29 August 2025.

John Fairley — resigned as Non-executive Director on 3 September 2025.

Ida Wong — appointed as Non-executive Director on 1 November 2025, then resigned on 29 January 2026.
Jason Conroy - appointed as Executive Director on 4 February 2026.

Principal Activities

The Fund is a registered management investment scheme domiciled in Australia. The principal activity of the Fund during
the course of the half-year was to invest funds in accordance with its investment objectives and guidelines as set out in the
current Product Disclosure Statement (“PDS”) and in accordance with the provisions of the Constitution.

There have been no significant changes in the activities of the Fund during the half-year.

The Fund did not have any employees during the period.

Review of Operations

The results of the operations of the Fund are disclosed in the statement of profit and loss and other comprehensive income
of these financial statements. The net profit for the half-year ended 31 December 2025 was Nil (Dec 2024: $Nil).
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The Fund provides for mortgage investments secured by a variety of real estate classes such as metropolitan residential
property with a mix of commercial and suitable regional, rural, coastal or industrial properties. Each mortgage investment is
an individual sub-scheme offered to the Fund members who choose whether and how much to invest. Total mortgage
investments as at 31 December 2025 stand at $67,844,108 (31 Dec 2024: $69,163,654).

Distributions

No distributions have been paid or declared since the start of the financial year. No distributions in respect of the half-year
are payable in accordance with the Constitution.

Fees paid to and interest held in the Fund by the Responsible Entity

The Responsible Entity is entitled to lending income charged to borrowers including loan facilitation fees, loan extension fees
and early repayment fees. These fees have no impact on the investors or returns generated from the Fund. The Responsible
Entity also collects a monthly management fee which is deducted from the interest as and when received from the Borrower
in accordance with the Syndicate PDS for each mortgage investment.

No fees were paid by the Fund to the directors of the Responsible Entity during the half-year ending 31 December 2025.

Subsequent events

There has not been any matter or circumstance occurring subsequent to the end of the half-year that has significantly
affected, or may significantly affect, the operations of the Fund, the results of the Fund, or the state of affairs of the Fund in
future financial years.

Auditor’s independence declaration
The auditor’s independence declaration is included on page 3 of the half-year report.

This directors’ report is signed in accordance with a resolution of directors made pursuant to s. 306(3) of the Corporations Act
2001.

On behalf of the Directors of the Responsible Entity, Angas Securities Limited.

Andrew Luckhurst-Smith
Executive Chairman
Adelaide, 27 March 2026



Auditor’s Independence Declaration to the
Directors of Angas Securities Limited, the
Responsible Entity of the Angas Direct Mortgage
Fund

In relation to our review of the interim financial report of Angas Direct Mortgage Fund for
the half-year ended 31 December 2025, | declare that, to the best of my knowledge and
belief, there have been:

i. no contraventions of the auditor independence requirements of the
Corporations Act 2001 in relation to the review; and

i. no contraventions of any applicable code of professional conduct in relation to
the review.

Forter fued

PERKS AUDIT PTY LTD
8/81 Flinders Street
Adelaide

South Australia 5000

PETER J HILL
Director

Registered Company Auditor

Dated this 27th day of March 2026

BEerks.

Darwin
84 Smith St
Darwin NT OBO0O

Parks Audit Py L



Independent auditor's review report to the
members of Angas Direct Mortgage Fund

Report on Iinterim Financial Report

We have reviewed the accompanying financial report of Angas Direct Mortgage Fund
(the "Fund"), which comprises the statement of financial position as at 31 December
2025, the statement of profit or loss and other comprehensive income, the statement
of changes in equity and the statement of cash flows for the half year then ended,
notes to the financial statements, including material accounting policy information and
the directors' declaration.

Based on our review, which is not an audit, we have not become aware of any
matter that makes us believe that the interim financial report of the Fund is not in
accordance with the Corporations Act 2001, including:
1. giving a true and fair view of the Fund's financial position as at 31 December
2025 and of its financial performance for the half year then ended; and
2. complying with Australian Accounting Standards - simplified disclosures and the
Corporations Regulations 2001.

Basis for Conclusion

We conducted our review in accordance with ASRE 2410 Review of an Interim
Financial Report Performed by the Independent Auditor of the Entity. A review of an
interim financial report consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in
accordance with Australian Auditing Standards and, accordingly, does not enable us to
obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

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

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

Emphasis of Matter

We draw attention to Note 2 to the half-year financial report, which describes the
Funds impaired loan balance and the basis on which its fair value has been
determined. As disclosed, Angas has been negotiating with a potential purchaser for
the underlying property, with the sales price agreed in principle but a contract not yet
executed. Accordingly, the fair value of the impaired loan is dependent on the
successful execution and settlement of this proposed sale. Our conclusion is not
modified in respect of this matter.

Beerks.

Darviin
84 Simith St
Darwin NT 0800

Springs

Alice Springs NT OE70

Telaphane

Parks Audit Pry L



Independent auditor's review report to the
members of Angas Direct Mortgage Fund

Responsibilities of directors for the Interim Financial Report

The directors of the Responsible Entity are responsible for the preparation and fair
presentation of the interim financial report in accordance with Australian Accounting
Standards and the Corporations Act 2001. This responsibility includes establishing and
maintaining internal controls relevant to the preparation and fair presentation of the
interim financial report that is free from material misstatement, whether due to fraud or
error; selecting and applying appropriate accounting policies; and making accounting
estimates that are reasonable in the circumstances.

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

Auditor's responsibilities for the audit of the Interim Financial Report

Our responsibility is to express a conclusion on the interim financial report based on
our review. We conducted our review in accordance with ASRE 2410, which requires
us to comply with relevant ethical requirements.

A review consists of making enquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with
Australian Auditing Standards and therefore does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an
audit.

forken feed L

PERKS AUDIT PTY LTD
8/81 Flinders Street
Adelaide

South Australia 5000

PETER J HILL

Director
Registered Company Auditor

Dated this 27th day of March 2026

Darwin
84 Smith St
Diarwin NT 2800

Alice Springs
Harthey &

Alice Springs MT 0870

Parks Audit Py Lo
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Directors’ declaration

The directors of the Responsible Entity declare that:
(a) in the directors’ opinion, there are reasonable grounds to believe that the Fund will be able to pay its debts as and
when they become due and payable;
(b) in the directors’ opinion, the attached financial statements and notes thereto are in accordance with the
Corporations Act 2001, including compliance with accounting standards and giving a true and fair view of the
financial position and performance of the Fund.

Signed in accordance with a resolution of the directors of the Responsible Entity made pursuant to s.303(5) of the
Corporations Act 2001.

On behalf of the Directors of the Responsible Entity, Angas Securities Limited.

Andrew Luckhurst-Smith
Executive Chairman
Adelaide, 27 March 2026
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Statement of profit or loss and other comprehensive income
for the half-year ended 31 December 2025

Half-year ended  Half-year ended

Note 31 December 31 December
2025 2024
$ $
Income
Interest = -

Other income - -

Total income - -

Expenses
Lending expenses = -
Administration expenses . -

Total expenses - -

Profit/(Loss) E -

Other Expenses
Transfers to Responsible Entity - =

Net profit/(Loss) - -

Other comprehensive income - -

Total comprehensive income/(loss) for the half-year - -

Notes to the financial statements have been included in the accompanying pages.



Statement of financial position
as at 31 December 2025

Assets
Cash and cash equivalents
Total assets

Liabilities

Trade and other payables
Intercompany — Responsible Entity
Total liabilities

Net assets

Equity
Retained Earnings
Total equity

Notes to the financial statements have been included in the accompanying pages.

Angas Direct

Statement of financial position

31 December 30 June
2025 2025
Note $ $

7,411,234 1,075,978

7,411,234 1,075,978

3 7,410,939 1,075,765
295 213

7,411,234 1,075,978
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Statement of changes in equity
for the half-year ended 31 December 2025

31 December 30 June
2025 2025
Note $ $

Total equity at the beginning of the year

Net Profit for the half-year = -
Net income and expenses recognised directly in equity - -
Total recognised income and expense for the half-year - -

Transactions with equity holders in their capacity as equity holders - -
Total equity at the end of the half-year - -

Notes to the financial statements have been included in the accompanying pages.
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Statement of cash flows
for the half-year ended 31 December 2025

Angas Direct

Statement of cash flows

Cash flows from operating activities
Payments to suppliers
Net cash generated by/(used in) operating activities

Cash flows from investing activities

Proceeds from borrowers

Payments to borrowers

Interest in advance received/(paid)

Net cash generated by/(used in) investing activities

Cash flows from financing activities

Receipts from investors

Receipts from investors — held in trust

Payments to investors

Net cash generated by/(used in) financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the financial year

Half-year ended  Half-year ended
31 December 31 December
2025 2024
Note $ $
82 (32)
82 (32)
23,378,080 16,058,675
(18,443,450) (13,325,485)
938,130 11,240
5,872,760 2,744,430
36,873,628 28,960,137
5,397,043 (632,428)
(41,808,257) (31,693,326)
462,414 (3,365,617)
6,335,256 (621,219)
1,075,978 1,507,508
7,411,234 886,289

Cash and cash equivalents at the end of the half-year

Notes to the financial statements have been included in the accompanying pages.
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Notes to the financial statements
1. Material accounting policies

Statement of compliance

The half-year financial report is a general purpose financial report prepared in accordance with the Corporations Act 2001
and AASB 134 ‘Interim Financial Reporting’. Compliance with AASB 134 ensures compliance with International Financial
Reporting Standard IAS 34 ‘Interim Financial Reporting’. The half-year report does not include notes of the type normally
included in an annual financial report and shall be read in conjunction with the most recent annual financial report.

Basis of preparation

The financial statements have been prepared on the basis of historical cost, except for the revaluation of certain non-current
assets and financial instruments. Cost is based on the fair value of the consideration given in exchange for assets. All
amounts are presented in Australian dollars, unless otherwise noted.

The accounting policies and methods of computation adopted in the preparation of the half-year financial report are
consistent with those adopted and disclosed in the Fund’s annual financial report for the year ended 30 June 2025, except
for the impact of the Standards and Interpretations described below. These accounting policies are consistent with Australian
Accounting Standards and with International Financial Reporting Standards.

The Fund has adopted all of the new and revised Standards and Interpretations issued by the Australian Accounting
Standards Board (the AASB) that are relevant to their operations and effective for the current reporting period.

The adoption of all the new and revised Standards and Interpretations has not resulted in any changes to the Fund's
accounting policies and has no effect on the amounts reported for the current or prior periods. The new and revised
Standards and Interpretations has not had a material impact and not resulted in changes to the Fund'’s presentation of, or
disclosure in, its half-year financial statements.

2. Assets, Liabilities and Right of Indemnity

Each sub-scheme of the Fund is managed severally by Angas Securities Limited in its capacity as the Responsible Entity.
The Responsible Entity has a right of indemnity for the liabilities of each sub-scheme to the extent of the assets of each sub-
scheme. Any shortfall is met by the investors of each sub-scheme severally. Assets of sub-schemes are not available to
meet the liability of other sub-schemes.

The assets of the Fund are not directly available to meet any liability of the Responsible Entity operating in its own right.

Assets and liabilities managed through Angas Direct Mortgage Fund not recognised in the financial statements are:

31 December 30 June
2025 2025
$ $

Assets

Interest bearing assets - Angas Securities Ltd (Angas Prime) 19,560,073 25,323,559
Interest bearing assets - Non related parties 48,284,035 47,349,229
Total Assets 67,844,108 72,672,788
Liabilities

Interest bearing liabilities - Angas Securities Ltd (Angas Prime) 19,560,073 25,323,559
Interest bearing liabilities - Non related parties 48,284,035 47,349,229
Total Liabilities 67,844,108 72,672,788
Net Assets = =

One of the Fund’s loans went into default during the financial year ended 30 June 2024, which was impaired in the amount of
$3,250,000. Angas was appointed Controller of the security property on 26 November 2024. Angas has been negotiating
with a potential purchaser for the last few months with a view to settle the property by 30 June 2026. The sales price has
been agreed (in principle), but a contract has not yet been executed. Based on this sales price, the Directors believe that the
impaired loan balance accurately reflects its fair value.
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3. Trade and other payables

31 December 30 June
2025 2025
$ $
Interest payable to investors 1,782,133 844,002
Other payables 5,628,806 231,763
7,410,939 1,075,765

4. Contingent liabilities and contingent assets

There are no contingent liabilities and contingent assets relating to the half-year reports to be disclosed.

5. Subsequent events

Refer to “Subsequent events” note in Directors’ Report.
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