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Ingwersen & Lansdown Securities Fund

DIRECTORS’ REPORT

30 June 2026

The Directors of Ingwersen & Lansdown Securities Limited (ACN 088 636 220), the Responsible Entity of Ingwersen
& Lansdown Securities Fund (“the Scheme”), submit their financial report for the Scheme for the year ended 30 June
2026.

DIRECTORS

The names of the Directors of the Responsible Entity in office during the financial year and at the date of this report
were:

D B Ingwersen - David is a solicitor and became a partner of the firm of Ingwersen & Lansdown, Solicitors in 1982.
In addition to his legal practice, David had been involved in Surf Life Saving and fund raising for local schools.

D H Lansdown - David is a solicitor and became a partner of the firm of Ingwersen & Lansdown, Solicitors in 1986.
David has been involved in community activities on the Gold Coast and is the honorary solicitor for a number of Gold
Coast based bodies.

B H Lansdown — Brett is a solicitor with degrees in law and land surveying. Brett joined the law practice in 1997 and
became a Director in 2004.

L A Berrigan — Luke is a solicitor with degrees in law and international business. Luke joined the firm of Ingwersen
& Lansdown Solicitors in 2010 and became a Director in 2017.

H S Lansdown — Hayden has degrees in law and creative industries, and a Diploma of Business. Hayden joined the
firm of Ingwersen & Lansdown Solicitors in 2016 and was appointed a Director on 27 March 2026.

All Directors were in office from the beginning of the financial year until the date of this report, unless otherwise stated.

RESPONSIBLE ENTITY

The Responsible Entity of the Scheme is Ingwersen & Lansdown Securities Limited, which has been the Responsible
Entity since registration of the scheme in October of 1999.

PRINCIPAL ACTIVITIES

The principal activity of the Scheme during the year was to invest funds in accordance with the provisions of the
Scheme’s constitution. This included the management of a mortgage lending portfolio and for this purpose the
Responsible Entity is licensed as an Australian Financial Services Licensee pursuant to section 913B of the
Corporations Act 2001, effective 23 December 2003. There has been no significant change to the nature of this activity
during the year.

The address of the registered office is:
1065 Gold Coast Highway
Palm Beach QLD 4221



Ingwersen & Lansdown Securities Fund

DIRECTORS’ REPORT continued

30 June 2026

RESULTS

During the year, the net profit attributable to unit holders before distribution was $2,171,292 (2025: $7,637,456).
Distributions made to unitholders during the year were $7,672,077 (2025: $7,637,456). Expected credit loss allocated to
unitholders was $6,444,032 (2025:Nil).

REVIEW OF OPERATIONS

During the year, the Scheme continued to invest directly in registered first and second mortgage loans secured by property
in Australia. Mortgage loans receivable at 30 June 2026 totalled $75.128.215 (2025: $61,217.000). Total cash distributions
to members’ interests were $7,672,077 (2025: $7,637,456). An expected credit loss was recognised for $6,444,032
(2025:Nil).

The Fund holds exposures to two mortgage investments secured by first registered mortgages over underlying property assets.
As at 30 June 2026, these exposures comprised:

¢ A loan relating to a residential land subdivision project in Orange, New South Wales, with a principal balance owing
to the Fund of $7.895 million; and

e A loan relating to land holdings in Urangan, Queensland, with a principal balance owing to the Fund of $8.665
million.

During the period and subsequent to year end, the Responsible Entity closely monitored the performance of these investments
and the underlying security assets. In August 2026, the borrower entities associated with both investments entered voluntary
administration. The Responsible Entity has continued to actively manage these exposures, monitor the administration process
and the progress of the underlying developments, and undertake actions necessary to protect and preserve the value of the
Fund's security interests.

Based on information currently available, including the nature and value of the security held by the Fund, the Responsible
Entity believes that the realisable value of the secured assets remains sufficient to support recovery of the amounts advanced.
Consistent with the Fund's credit risk management framework, both loans were classified as Stage 2 exposures under the
Expected Credit Loss methodology as at 30 June 2026, with no material impairment recognised. The administration process
remains ongoing and the timing and outcome of recoveries are subject to uncertainty. The Responsible Entity will continue
to monitor these investments closely and provide updates to affected investors where material developments occur.

The scheme continues to focus on maintaining loan quality which the Directors of the Responsible Entity view as critical in
the current industry environment where there is considerable consumer concern which must be overcome. The scheme will
continue to monitor the effects of these current building and economic climate conditions.

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS

There have been no significant changes in the state of the Scheme’s affairs during the financial year other than detailed
elsewhere in this report.

SCHEME ASSETS

At 30 June 2026, Ingwersen & Lansdown Securities Fund held assets to a total value of $113,172,968 (2025: $92,711,492).
The basis for valuation of the assets is disclosed in Note 1 to the financial statements.

UNITS ON ISSUE

In accordance with the Product Disclosure Statement for the Scheme, one unit is ascribed to every $1 invested by the members
of the Scheme. For the year ended 30 June 2026 there were 108,936,688 (2025: 91,218,853) units in issue.



Ingwersen & Lansdown Securities Fund

DIRECTORS’ REPORT continued

30 June 2026

FEES PAID TO THE RESPONSIBLE ENTITY

All transactions for management services between the Scheme and the Responsible Entity have been assessed at market value
on normal commercial terms and conditions. In accordance with the constitution, the Responsible Entity is entitled to receive
fees for the provision of services to the Scheme and to be reimbursed for certain expenditure incurred in the administration
of the Scheme.

2026 2025
Mortgage Establishment fees expense $1,557,649 $2,857,608
Management and Service fees paid to the Responsible Entity $2,662,764 $2,434,887
Interest assurance fees paid/accrued to the Responsible Entity on behalf of lenders $24,361 $45,965
INTERESTS IN THE SCHEME
In relation to the number of interests in the Scheme as at 30 June 2026:

2026 2025
Interests issued during the year totalled 87,233,716 30,980,753
Interests withdrawn during the year totalled 69,515,901 27,919,708
Interests held at the end of the financial year totalled 108,386,668 91,218,853

PROCEEDINGS ON BEHALF OF THE SCHEME

No person has applied for leave of court to bring proceedings on behalf of the Scheme or intervene in any proceedings to
which the Scheme is a party for the purpose of taking responsibility on behalf of the Scheme for all or any part of those
proceedings. The Scheme was not a party to any such proceedings during the year.

SIGNIFICANT EVENTS AFTER THE REPORTING DATE

There are no matters or circumstances not otherwise dealt with in the financial statements or Directors’ Report and
Declaration that have significantly affected or may significantly affect the Scheme.

FUTURE DEVELOPMENTS AND RESULTS

The Directors do not make any reference to likely developments and expected results as such references would be likely to
be prejudicial to the Scheme.

ENVIRONMENTAL REGULATION AND PERFORMANCE

The Scheme is not subject to any particular or significant environmental regulation.

AUDITOR’S INDEPENDENCE DECLARATION
We have obtained an auditor’s independence declaration from our auditors, BDO Audit Pty Ltd located on page 4.

INDEMNIFICATION AND INSURANCE OF DIRECTORS

The Responsible Entity has entered into Directors and Officers Liability Insurance, insuring all the Directors of
Ingwersen & Lansdown Securities Limited. The policy prohibits disclosure of the details and premiums paid.

Signed in accordance with a resolution of the Directors.
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Tel: +61 7 3237 5999 Level 18, 360 Queen Street
Fax: +61 7 3221 9227 Brisbane QLD 4000
GPO Box 457 Brisbane QLD 4001

Australia

DECLARATION OF INDEPENDENCE BY C R JENKINS TO THE DIRECTORS OF INGWERSEN & LANSDOWN
SECURITIES LIMITED AS RESPONSIBLE ENTITY FOR INGWERSEN & LANSDOWN SECURITIES FUND

As lead auditor of Ingwersen & Lansdown Securities Fund for the year ended 30 June 2026, | declare
that, to the best of my knowledge and belief, there have been:

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

2. No contraventions of any applicable code of professional conduct in relation to the audit.

Z

C R Jenkins
Director

BDO Audit Pty Ltd

Brisbane, 10 September 2026

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO
International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent member firms.
Liability limited by a scheme approved under Professional Standards Legislation.



Ingwersen & Lansdown Securities Fund

STATEMENT OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME

For the Year Ended 30 June 2026

Notes 2026 2025
$ $

REVENUE

Interest revenue 2 9,664,091 8,776,163
Fee revenue 2 2,578,426 4,386,188
TOTAL REVENUE 12,242,517 13,162,351
EXPENSES

Management and service fees paid 12 (2,687,125) (2,480,852)
Mortgage establishment fees expense 12 (1,557,649) (2,857,608)
Expected credit loss expense 5 (6,444,032) E
Interest paid (303,644)

Other expenses 3(ii) (22,022) (186,435)
NET FUNDS ATTRIBUTABLE TO UNITHOLDERS 1,228,045 7,637,456
Finance costs — Distributions to Unitholders 3(i) (7,672,077) (7,637,456)
Expected credit loss — allocated to Unitholders 6,444,032 -

Other Comprehensive income -

Total Comprehensive Income - 5

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



ingwersen & Lansdown Securities Fund

STATEMENT OF FINANCIAL POSITION

As at 30 June 2026
Notes 2026 2025
$ $

ASSETS

Cash and cash equivalents 8(b) 30,120,031 30,694,192
Trade and other receivables 4 1,114,364 800,300
Loan receivables 5 81,938,573 61,217,000
TOTAL ASSETS 113,172,968 92,711,492
LIABILITIES

Trade and other payables 6 1,277,232 1,492,539
Financial liabilities 7 9,403,000 E
Settlement sum 15 100 100
Unitholders funds 8 102,492,636 91,218,853
TOTAL LIABILITIES 113,172,968 92,711,492
NET ASSETS - -

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



Ingwersen & Lansdown Securities Fund

STATEMENT OF CHANGES IN EQUITY

For the Year Ended 30 June 2026

In accordance with AASB 132 Financial Instruments: Presentation, unitholders’ funds are classified as a liability and
accordingly the trust has no equity for financial statement purposes.



Ingwersen & Lansdown Securities Fund

STATEMENT OF CASH FLOWS

For the Year Ended 30 June 2026

Interest received from borrowers

Interest received from other parties

Other revenue received

Distributions paid

Other expenses paid

Mortgage establishment fees paid

NET CASH FLOWS FROM OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES

Placement of investments

Repatriation of investments

Funds advanced to Borrowers

NET CASH FLOWS (USED IN) INVESTING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES
Unitholders funds received
Unitholders funds repatriated

Proceeds from Borrowings
NET CASH FLOWS FROM FINANCING ACTIVITIES

NET INCREASE/(DECREASE) IN CASH HELD
Add opening cash brought forward
CLOSING CASH CARRIED FORWARD

The above statement of cash flows should be read in conjunction with the accompanying notes.

Notes 2026 2025
$ $
8,223,937 8,101,744
1,301,942 786,139
2,730,229 4,411,606
(7,533,865) (7,637,456)
(2,990,937) (2,718,280)
(2,260,676) (2,279,297)
9(a) (529,370) 664,456
(49,644,061) (74,118,231)
30,232,061 93,883,961
(7,753,605) .
(27,165,605) 19,765,730
87,233,715 30,980,753
(69,515,901) (27,919,708)
9,403,000 g
27,120,814 3,061,045
(574,161) 23,491,231
30,694,192 7,202,961
9(b) 30,120,031 30,694,192




Ingwersen & Lansdown Securities Fund

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2026

NOTE1: SUMMARY OF MATERIAL ACCOUNTING POLICIES

This financial report is a general purpose financial report that has been prepared in accordance with the Corporations Act
2001, Australian Accounting Standards, Australian Accounting Interpretations and other authoritative pronouncements
of the Australian Accounting Standards Board. For the purpose of preparing the financial statement the scheme is a for
profit scheme.

Ingwersen & Lansdown Securities Fund is a managed investment scheme, established and residing in Australia.
The financial report complies with all International Financial Reporting Standards in their entirety.

When required, by accounting standards, comparative figures have been adjusted to confirm to changes in presentation
for the current financial year.

The accounting policies set out below have been consistently applied to all years presented. The Financial Statements
have been prepared on an accruals basis and is based on historical costs. The scheme’s presentation and functional
currency is Australian dollars. The financial report has been authorised by the Board of Directors of the Responsible
Entity on 10 September 2026.

(a) Responsible Entity

The Responsible Entity for Ingwersen & Lansdown Securities Fund is Ingwersen & Lansdown Securities Limited. In its
capacity as the Responsible Entity, Ingwersen & Lansdown Securities Limited acts as the Manager of the Scheme which
is domiciled in Australia.

(b) Cash & Cash Equivalents

Cash and cash equivalents in the statement of financial position comprise cash at bank and in hand and short-term deposits
with an original maturity of three months or less. The carrying amount of cash and cash equivalents approximate net fair
value. Interest revenue is accrued at the contracted rates and receivable on maturity of the deposits.

For the purposes of the Statement of Cash Flows, cash and cash equivalents consist of cash and cash equivalents as
defined above, net of outstanding bank overdrafts.

10



Ingwersen & Lansdown Securities Fund

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2026

NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONT)
(¢) Financial assets

Financial assets at amortised cost
A financial asset is measured at amortised cost if it meets the following conditions;

- It is held within a business model whose objective is to hold assets and collect contractual cash flows;

- Its contractual term give rise on specified dates to cash flows that are solely payment of principal and interest
on the principal amount outstanding’; and

- It is not designated at FVTPL.

The amortised costs of a financial asset are measured at initial recognitions, minus the principal repayments, plus
the cumulative amortisation using the effective interest method of any difference between that initial amount and
the maturity amount and adjustment for any loss allowance.

Interest income, establishment and other fees and impairment are recognised in the profit or loss. Any gains or
losses on de-recognition are also recognised in profit or loss.

Trade and other receivables are classified at amortised cost. For trade receivables, the entity applies the simplified
approach permitted by AASB 9, which requires expected lifetime credit losses to be recognised from initial
recognition of the receivables. The expected credit losses on these financial assets are estimated using a provision
matrix based on the entity’s historical credit loss experience adjusted for factors that are specific to the debtors,
general economic conditions and assessment of the current and forecast direction of conditions at the reporting
date, include time value of money where appropriate.

Loans receivables are held under a business model to hold and collect the contractual cash flows, which is
consistent solely of payments of principal and interest and are measured at amortised cost.

Recognition and measurement

Expected credit losses

The Scheme applies a three-stage approach to measuring allowance for expected credit loss (ECL) for loans
receivables measured at amortised cost.

Exposures are assessed on a collective basis (defined below) in each stage unless there is sufficient evidence that
one or more events associated with an exposure could have a detrimental impact on estimated future cash flows.
Where such evidence exists, the exposure is assessed on an individual basis.

At each reporting date, the Scheme assesses the credit risk of exposures in comparison to the risk at initial
recognition, to determine the stage that applies to the associated ECL measurement. If the credit risk of an
exposure has increased significantly since initial recognition, the asset will migrate to Stage 2. If no significant
increase in credit risk is observed, the asset will remain in Stage 1. Should an asset become impaired it will be
transferred to Stage 3. The Scheme considers reasonable and supportable information that is relevant, for this
purpose. This includes quantitative and qualitative information and also forward-looking analysis.

11



Ingwersen & Lansdown Securities Fund

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2026

NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONT)

(¢) Financial assets (continued)
Financial assets at amortised cost (continued)
Based on the above process, the Scheme groups its loans into Stage 1, Stage 2, and Stage 3, as described below:

StAge Y Measurement basis

Stage 1: 12-months | Where there has been no significant increase in credit risk (SICR) since initial
ECL recognition or the asset is not credit impaired upon origination, a portion of the
lifetime ECLs associated with the probability of default events occurring within the
next 12 months is recognised. Stage 1 loans also include facilities where the credit
risk has improved, and the loan has been reclassified from Stage 2.

Stage 2: Lifetime ECL | Where there has been a SICR since initial recognition, but the asset is not credit
— not credit impaired | impaired, the lifetime ECL is recognised. Stage 2 loans also include facilities, where
the credit risk has improved, and the loan has been reclassified from Stage 3.

Stage 3: Lifetime ECL | When a loan to a borrower is assessed as credit impaired (includes exposures that is
— credit impaired past due from the loan expiry date), the lifetime ECL is recognised. Interest revenue
is calculated on a net basis (gross carrying amount less associated ECL. provision)

Lifetime ECLs are generally determined based on the contractual maturity or behavioural life of the loan
receivable. When measuring ECLs, the Scheme takes into account the probability weighted outcome of cash
shortfalls over the expected life of the asset discounted at its current effective interest rate. The cash shortfall is
the difference between all contractual cash flows that are due to the Scheme and all the cash flows that the Scheme
is expected to receive.

Inputs, assumptions and techniques used for estimating impairment

In assessing the impairment of loans receivable under the ECL model, the Scheme defines default in accordance
with its Credit Policy and Procedures, which includes defaulted loan receivable and impaired loan receivable as
described below. Default occurs when a loan obligation is past due, or when it is considered unlikely that the
credit obligation to the Scheme will be paid in full without recourse to actions, such as realisation of security.

Impaired exposures under the expected credit loss model consist of:

«  Loan receivable which are contractually past due with insufficient security to cover principal and
arrears of interest revenue.
« Off-balance sheet credit exposures where current circumstances indicate that losses may be incurred.

Expected credit loss factors

AASB 9 Financial Instruments requires the expected credit loss model to determine whether the reported loan
balances are impaired. The Directors assess the credit quality of each loan by way of arisk levels, Low, Moderate
and High, based on key factors that affect the risk of a loan, listed as follows:

-LVR;

- Risk of builder failure;

- Stage of completion;

- Cost to complete construction,
- Strength of borrower;

- Loan performance status.

In determining the probability of default history, all loans over a period of 5 years were reviewed. Management
considers that adopting a low probability of default rate of 10% a conservative estimate. There was one loan in
default for the year ended 30 June 2026 (Nil 2025).

12



Ingwersen & Lansdown Securities Fund

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2026

NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONT)

Forward-looking information

Forward-looking information is used in the measurement of ECLs through probability weighted scenarios and
includes macroeconomic variables that influence credit losses such as RBA cash rates, gross domestic product
(GDP) data, unemployment rates and changing house prices.

Assessment of significant increase in credit risk

The Scheme will assess whether there has been a significant increase in credit risk (SICR) for loans receivable
by comparing the risk of a default occurring over the expected life of a loan’s receivable at the reporting date to
the corresponding risk of default at origination. In assessing whether there has been a SICR, the Scheme considers
reasonable and supportable information that is relevant. The credit risk assessment is carried out on an individual
and collective basis. The Scheme considers contractual payments that are past due, financial hardship or default
events (e.g., loans not repaid on maturity date) that lead to a Notice of Default as primary indicators of SICR. The
determination of SICR also takes into consideration various qualitative and quantitative factors, including past
due arrears information, hardship and watch-list status.

Calculation of expected credit losses
ECL are a probability-weighted estimate of credit losses. They are measured as follows:

o loans receivable that are not credit-impaired at the reporting date: as the present value of all cash
shortfalls (i.e., the difference between the cash flows due to the Scheme in accordance with the
contract and the cash flows that the Scheme expects to receive);

o loans receivable that are credit-impaired at the reporting date: as the difference between the gross
carrying amount and the present value of estimated future cash flows.

o undrawn loan commitments: as the present value of the difference between the contractual cash flows
that are due to the Scheme if the commitment is drawn down and the cash flows that the Scheme
expects to receive.

Credit-impaired financial assets

At each reporting date, the Scheme assesses whether loans receivable carried at amortised cost are credit impaired.
A financial asset is ‘credit-impaired” when one or more events that have a detrimental impact on the estimated
future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:
¢ significant financial difficulty of the borrower or issuer.
e abreach of contract such as a financial default or past due event.
e the restructuring of a loan or advance by the Scheme on terms that the Scheme would not consider
otherwise.
e it is becoming probable that the borrower will enter bankruptcy or other financial reorganisation. or
o the disappearance of an active market for a security because of financial difficulties.

A loan that has been renegotiated due to a deterioration in the borrower’s condition is usually considered to be
credit-impaired unless there is evidence that the risk of not receiving contractual cash flows has reduced
significantly and there are no other indicators of impairment. In addition, a loan that is overdue and the security
value is not sufficient to recover the loan receivable is considered impaired.

Write off

Loans and advances are written off (either partially or in full) when there is no realistic prospect of recovery. This
is generally the case when the Scheme determines that the borrower does not have assets or sources of income
that could generate sufficient cash flows to repay the amounts subject to the write-off. However, loans receivable
that are written off could still be subject to enforcement activities in order to comply with the Scheme’s procedures
for recovery of amounts due.

13



Ingwersen & Lansdown Securities Fund

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2026

NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONT)

(d) Revenue

Interest, management and service fees, establishment, and other fees

Interest, management and service fees, establishment and other fees includes arrears, default and variation fees.
Revenue associated with loans is deferred and recognised over the life of the loans using the effective interest
rate method over the loan period under AASB 9.

Interest Revenue

Revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the
amortised cost of the 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.

Establishment Fees
Establishment fees are a non-refundable upfront fee for administrative services on loans. They are recognised
using the effective interest method.

(e) Trade and other payables

Payables are carried at amortised cost and represent liabilities for goods and services provided to the scheme prior to
the end of the financial year that are unpaid and arise when the scheme becomes obliged to make future payments in
respect of the purchases of these goods and services.

Trade and other payables, settlement sum and unitholder funds payable are classified at amortised cost.

(f) Income tax and other taxes

Under current tax legislation, the Scheme is not liable to pay income tax provided that Members’ Interests are
presently entitled to the income of the Scheme as calculated for trust accounting purposes and the Scheme fully
distributes its taxable income.

Goods and Services Tax

The Scheme qualifies for Reduced Input Tax Credits at a rate of 75%. Income, expenses and assets (with the
exception of receivables) are recognised net of the amount of Goods and Services Tax (GST) to the extent that
that the GST is recoverable from the taxation authority. Where GST is not recoverable, it is recognised as part of
the cost of acquisition of the asset, or as an expense, as applicable. Receivables and payables are stated inclusive
of GST. The net amount of GST recoverable from, or payable to the taxation authority is included in the Statement
of Financial Position as a receivable or payable.

Cash flows are included in the Statement of Cash Flows on a gross basis. The GST component of cash flows
arising from investing and financing activities, which is recoverable from, or payable to, the taxation authority
are classified as operating cash flows.

(g) Finance Costs - Distributions to Unitholders

In accordance with the Scheme’s Constitution, the Scheme fully distributes its distributable income to Members’
Interests. Distributions are payable monthly in arrears. Such distributions are determined by reference to the
taxable income of the Scheme. Distributable income includes capital gains arising from the disposal of
investments, realised gains and losses on investments that are recognised as income are transferred to net assets
attributable to Unitholders.

14



Ingwersen & Lansdown Securities Fund

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2026

NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONT)

(h) Applications and redemptions

Applications received for units in the Scheme are recorded net of any entry fees payable prior to the issue of units
in the Scheme. Redemptions from the Scheme are recorded gross of any exit fees payable after the cancellation
of units redeemed. Unit redemption prices are determined by reference of the net assets of the Scheme less assets
attributable to Unitholders, divided by the number of units on issue.

(i) Mortgage establishment fees paid

The mortgage establishment fees received and recognised by the Scheme each month are payable in full to
Ingwersen & Lansdown Securities Limited at the end of each month. The expense incurred each month is recorded
at the same value as the revenue recognised.

(i) New standards and interpretations not yet adopted

A number of new standards, amendments to standards and interpretations are effective for annual periods
beginning after 1 July 2025 and have not been early adopted in preparing these financial statements. The Fund’s
assessment of the impact of these new standards and amendments is set out below:

Amendments to the Classification and Measurement of Financial Instruments — Amendments to AASB 9 and AASB
7 (effective for annual periods beginning on or after 1 January 2026)

The AASB issued targeted amendments to AASB 9 and AASB 7 to respond to recent questions arising in practice,
and to include new requirements for all reporting entities. Among other amendments, the AASB clarified the date
of recognition and derecognition of some financial assets and liabilities, with a new exception for some financial
liabilities settled through an electronic cash transfer system.

AASB 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning on or after
I January 2027)

The IASB issued the new standard on presentation and disclosure in financial statements, which replaces AASB
101, with a focus on updates to the statement of profit or loss.

The key new concepts introduced in AASB 18 relate to:
_ the structure of the statement of profit or loss with defined subtotals;

— the requirement to determine the most useful, structured summary for presenting expenses in the statement of
profit or loss;

— required disclosures in a single note within the financial statements for certain profit or loss performance
measures that are reported outside an entity’s financial statements (that is, management-defined performance
measures); and

— enhanced principles on aggregation and disaggregation which apply to the primary financial statements and
notes in general.

The Responsible Entity is currently still assessing the effect of the forthcoming standard and amendments. No
other new standards or amendments to standards are expected to have a material effect on the financial statements
of the Fund.

15



Ingwersen & Lansdown Securities Fund

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2026

NOTE1: SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONT)

(k) Borrowings

All borrowings are initially recognised at the fair value of the consideration received less any directly attributable
transaction costs. After initial recognition, borrowings are subsequently measured at amortised cost using the
effective interest method. Borrowings are classified as current liabilities unless the Scheme has an unconditional
right to defer settlement of the liability for at least 12 months after the reporting date.

2026 2025
$ $
2. REVENUE
(i) Interest Revenue
Cash balances 1,301,942 786,139
Loan receivables — ongoing income 8,058,505 7,990,024
Loan interest 303,644 -
Total Interest Revenue 9,664,091 8,776,163
(ii) Fee Revenue:
Establishment fees 1,557,649 2,857,608
Management fees from borrowers 1,020,777 1,528,580
Total Fee Revenue 2,578,426 4,386,188
TOTAL REVENUE 12,242,517 13,162,351
3. EXPENSES
(i) Finance Costs - Distributions to Unitholders
Distribution to Unitholders 6,637,513 7,139,888
Short term interest paid to investors 1,034,564 497,568
7,672,077 7,637,456
Less: Allocation of impairment loss to Unitholders (6,444,032) -
Net Distribution to Unitholders 1,228,045 7,637,456
(ii) Other expenses
Other expenses 22,022 186.435

16



Ingwersen & Lansdown Securities Fund

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2026

(iii) Auditor’s Remuneration

Amounts received or due and receivable by the auditors of the Fund for:

Audit or review of the Funds Financial Statements 75,500 72,300
Audit of the Compliance Plan 7,750 7,000
83,250 79,300

Audit fees and other non-audit services for the Scheme are borne by the Responsible Entity.

Note 2026 2025
$ $

4. TRADE & OTHER RECEIVABLES
Accrued interest receivable 419,253 281,140
Deferred establishment fees 577,815 413,988
GST receivable 55,314 46,695
Management fees from borrowers 61,982 58,477
Other Receivables 1,114,364 800,300

The receivables disclosed above represent the maximum exposure to credit risk at reporting date without taking into
account any collateral held or other credit enhancements. Apart from accrued interest receivable no collateral is held
as security over the receivables.

5. LOAN RECEIVABLES

Loan receivables — secured

Stage 1: 12 Month ECL 33,769,000 61,217,000

Stage 2: Lifetime ECL 16,560,000 -

Stage 3: Lifetime ECL — credit impaired 38,053,605 -
88,382,605 61,217,000

Impairment losses:

Less: Allowance for impairment losses — specific (a) (6,444,032) -
81,938,573 61,217,000

Amount of loan receivable expected to be received more than 12 1,021,000 8,435,000

months after reporting date.
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Ingwersen & Lansdown Securities Fund

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2026

5. LOAN RECEIVABLES (CONT)
Key judgements in determining the provision for impairment

The loan receivables disclosed above represent the maximum exposure to credit risk at reporting date without considering any
collateral held or other credit enhancements. As per our loan assessment criteria borrowers have given the Responsible Entity
a registered mortgage over the secured property.

For the 12-month ECL, the scheme has considered the probability of default for loan receivables over the next 12-month period.
To assist with this, historical losses on loan receivables over the last five years were considered, reasonable and supportable
information about current and forecast economic conditions and macro-economic variables used in these scenarios,
include (but are not limited to) the cash rate, unemployment rates, GDP growth rates.

In identifying the Stage 2 ECL the scheme applied similar approaches as in Stage 1, however applied this over the lifetime of
the loan. Given the average life of the loan receivable are short term up to a period of two years the lifetime ECL is considered
in line with the 12-month ECL.

The scheme has considered the Stage 3 Lifetime Credit Impaired ECL to apply to those loans in default with insufficient security
existing to recover the loan receivable. Before making any loan to a borrower the Directors of the Responsible Entity follows
the investment criteria disclosed in the product disclosure statement. The Directors believe that Lifetime Credit Impaired ECL
is low risk given that generally the LVR ratio on first mortgage loans is approximately 66% and an independent valuation is
obtained on each loan.

The net amount recoverable for loan receivables disclosed in Note 12 of $75,128,215 (2025: $61,217,000) secured by a
registered first and second mortgage of security property and may contain other security enhancements such as personal or
corporate guarantees. The value of security has been assessed utilising registered independent valuers, based on a variety of
valuation methodologies ranging from as is, on completion and forced sale basis. The value of this security is dependent upon
normal market conditions for debt and property. Should normal market conditions for debt and property not prevail, then there
is uncertainty that the security on the loans receivable or the loans receivables themselves may not be realised at the carrying
values disclosed.

(a) Impairment provision — specific

Discounted cash flows were prepared for loans which the Directors noted had exhibited impairment indicators, which are
discounted at the original effective interest rate of 9%. The discounted net returns from the sale of all security taken from the
midpoint of the as incomplete gross realisation market valuation, and market appraisal is compared against the balance advanced
and costs incurred to complete the development project on the loan and realise the underlying security as at the reporting date
to determine impairments. Realisation of security are forecasted to occur over a five month term and the project completion is
scheduled for late calendar year 2026.

Number of Approved Loan approved Loan drawn down balance ECL - specific
loans LVR Balance provision
2026 1 73.2% $30,855,000 $38,053,605 $6,444,032

2025 - - : - :
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Ingwersen & Lansdown Securities Fund

For the Year Ended 30 June 2026
5. LOAN RECEIVABLES (CONT)

a) Impairment of financial assets

NOTES TO THE FINANCIAL STATEMENTS

These provisions have been determined in accordance with the policies as set out in Note 1(c).

(i) Provisions for Expected credit loss
Opening balance

Impairment expense

Bad debts written off from provision

Closing balance

(ii) Impairment measurement for loans and advances at amortised cost
Specific provision — credit — impaired

Collective provision — Lifetime ECL

Collective provision — 12 Months ECL

Total collective provision for impairment

Total provision for Expected Credit Loss

6. TRADE & OTHER PAYABLES

Management, service and establishment fees payable to Responsible
Entity

Sundry creditors
Distribution payable
Deferred establishment fees

7. BORROWINGS
Loan payable

2026 2025
$ $
6,444,032 ;
6,444,032 .
6,444,032 -
6,444,032 R
280,580 797,628
1,923 1,784
416,914 279,139
577,815 413,988
1,277,232 1,492,539
9,403,000 -

Ingwersen & Lansdown Securities Ltd as Responsible Entity for the Scheme has entered into a loan agreement with
eight sophisticated borrowers for $9,403,000 on the same terms. The loan is secured as a first mortgage against the

security for a loan receivable.

Interest is accrued at 10% per annum payable monthly in arrears. Repayment of the borrowings will occur from proceeds

of sold/completed units.
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Ingwersen & Lansdown Securities Fund

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2026

8. UNITHOLDERS FUNDS

Net funds attributable to Unitholders — Applications

Net funds attributable to Unitholders Interests
Accumulated impairment losses allocated to Unitholders

Amount of Net funds attributable to Unitholders

Unitholder funds expected to be settled more than 12 months after

reporting date

550,000 -
108,386,668 91,218,853
(6,444,032) .
102,492,636 91,218,853

1,021,000 8,435,000

Net funds attributable to Unitholders are backed by cash or loans receivable, which are secured by first and second
mortgage. In accordance with the Product Disclosure Statement for the Scheme, one unit is ascribed to every $1 invested

by the members of the Scheme.

The unit pricing policy provides that investments will be valued depending on the nature of the investment at cost, unless
the manager is advised or considers that the particular investment has increased in value.

In the event that any mortgage in which an investor’s funds have been invested remains in default for more than 14
days (30 days for investors with interest assurance agreements) provisions of the Compliance Plan require the

Manager to provide written notice to affected investors within three business days. The Manager is also required to
provide updated information at least every second month thereafter.

(a) MOVEMENTS IN UNITHOLDERS FUNDS

2026 2025 2026 2025
Number Number $ $
Note

Opening Balance 91,218,853 88,157,808 91,218,853 88,157,808
Add funds before distribution 3()* - - 1,228,045 7,637,456
Less distribution to Unitholders  3(i) - - (7,672,077) (7,637,456)
Applications 86,683,716 30,980,753 87,233,716 30,980,753
Redemptions (69,515,901) (27,919,708) (69,515,901) (27,919,708)
Closing Balance 108,386,668 91,218,853 102,492,636 91,218,853

*Expected credit loss of $6,444,032 is allocated to the specific unitholders that invested in that loan only as a specific mortgage.
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Ingwersen & Lansdown Securities Fund

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2026

9. STATEMENT OF CASH FLOWS
(a) Net funds attributable to unitholders after distributions
Net funds attributable to unitholders after distributions (6,444,032) -

Adjustments for:
Expected credit loss expense 6,444,032

Changes in assets and liabilities

(Increase)/Decrease in Trade and other receivables (314,063) 137,139
Increase/(Decrease) in Trade and other payable (215,307) 527,317
Net cash flows from/(used in) operating activities (529,370) 664,456

(b) Reconciliation of cash
Cash balance comprises:
— cash on hand and at call 30,120,031 30,694,192

Closing cash balance 30,120,031 30,694,192

Cash on hand includes monies held in the application account of $550,000 (2025: nil), which is held in trust awaiting to
specific investment applications. The Director’s do not consider the credit risk associated with cash to be significant and
therefore credit quality is strong.

10. SUBSEQUENT EVENTS

There are no matters or circumstances not otherwise dealt with in the financial statements that have significantly affected
or may significantly affect the Scheme.

11. KEY MANAGEMENT PERSONNEL DISCLOSURES
(a) Directors
The Directors of Ingwersen & Lansdown Securities Limited during the year were:
D B Ingwersen
D H Lansdown
B H Lansdown
L A Berrigan
H S Lansdown

(b) Executives

Neither Ingwersen & Lansdown Securities Fund nor Ingwersen & Lansdown Securities Limited employ persons deemed
to be key management personnel of the Scheme.
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NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2026
11. KEY MANAGEMENT PERSONNEL DISCLOSURES (CONT)

(c) Compensation of Key Management Personnel - Directors
The Directors do not receive any remuneration directly from Ingwersen & Lansdown Securities Fund, and there are no
agreements in place between the Directors and the Scheme.

The Board of Directors of Ingwersen & Lansdown Securities Limited is responsible for determining and reviewing
compensation arrangements for the Directors. The Board assesses the appropriateness of the nature and amount of
emoluments of the Directors on a periodic basis by reference to relevant market conditions with the overall objective of
ensuring maximum stakeholder benefit from the retention of a high-quality board. It is intended that the manner of
payment chosen will be optimal for the recipient without creating undue cost for the Responsible Entity.

There are no employment agreements in place with Directors of the Responsible Entity.

12. RELATED PARTY TRANSACTIONS

The following related party transactions occurred during the year.

(i) Transactions with the Responsible Entity

All transactions between the Scheme and the Responsible Entity have been assessed at market value on normal
commercial terms and conditions unless otherwise specified. In accordance with the constitution, the Responsible Entity
is entitled to receive fees for the provision of services to the Scheme and to be reimbursed for certain expenditure incurred
in the administration of the Scheme.

2026 2025
$ $

Mortgage Establishment fees paid/payable before amortisation to the
Responsible Entity 1,843,332 2,623,724

Management and Service fees paid to the Responsible Entity - includes 25% of
GST on management fees paid totalling $55,314 (2025: $62,995) and expensed
due to inability to claim input tax credits.

Management and Service fees can range each between 1% and 6% of the funds

invested and include costs in relation to:

1. a percentage of an investor’s investment monies;

2. interest paid by a borrower at the higher rate when the manager pays an
investor the lower rate of interest;

3. interest accrued on monies held in the fund accounts less any distributions to
be paid to investors;

4. the difference between the interest at the lower rate paid by a borrower to the
Fund where an investor has elected to accept distribution payments at a rate
which is lower than the rate charged,;

5. the difference between any increase in either the lower or higher rate of interest
paid by the borrower, where an investor has elected to accept distributions at
a predetermined rate,

6. any interest accrued from any money paid by a borrower to fund accounts prior
to its distribution to investors; and

7. interest accrued on monies held in the applications account. 2,662,764 2,434,887

Interest assurance fees expensed to the Responsible Entity on behalf of lenders. 24,361 45,965

2,687,125 2,480,852

Related party receivables and payables are interest free and unsecured
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For the Year Ended 30 June 2026

12. RELATED PARTY TRANSACTIONS (CONT)

Management, service and establishment fees payable to Responsible Entity 280,580 797,628

Included in trade and other payables to the Responsible Entity is $0 (2025: $nil) for interest paid/other costs to investors
by the Responsible Entity on behalf of borrowers, where that borrower was in default, Note 5 includes $0 (2025: $nil)
of the amount disclosed above. The Responsible Entity voluntarily made the interest payments to investors and is
entitled to be reimbursed, through the Scheme, as and when the funds are received from the borrower. No interest is
charged by the Responsible Entity for funds loaned on this basis.

Interest excess received/(paid) from/(to) sophisticated investors in the Scheme
by the Responsible Entity was: (3,573) (22,108)

(i) Transactions with Directors and other related entities

As at 30 June 2026 there was a total of $nil (2025: $nil) invested in the Fund via I & L Standby Pty Ltd an entity controlled
by the Directors. During the year ended I & L Standby Pty Ltd had invested $nil (2025: $2,010,385) in the Fund and
withdrawn $nil (2025: $2,062,708). Funds invested by 1 & L Standby Pty Ltd are used by the Directors to manage short
term transitions of investor's funds from one mortgage to the next when the maturity of one mortgage overlaps the
commencement of another mortgage. The funds invested through the entity do not rank above those of other investors
funds. These investments were made on an arm’s length basis and on terms no more favourable than those available to
the general public. In accordance with provisions of the Compliance Plan the Directors may from time-to-time advance
funds through the entity. These amounts are included in Unitholders Funds set out in Note 7.

As at 30 June 2026 the Directors and other Director related persons/entities had a total of $2,267,000 (2025: $1,865,000)
invested in the fund. During the year ended 30 June 2026 the Directors and other Director related persons/entities had
invested $1,200,000 (2025: $2,920,385 ) in the Fund and withdrew $798,000(2025: $4,998,708). The funds invested do
not rank above other investor funds. These investments were made on an arm’s length basis and on terms no more
favourable than those available to the general public.

During the year the Directors related entities received a total of $161,366 (2025: $322,708) interest revenue from
funds invested in the fund.

13. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Scheme’s principal financial instruments comprise investments in secured mortgages, net assets attributable
to investors, cash and short-term deposits. The main purpose of these financial instruments is to generate a return
on the investment made by investors. The Scheme also has various other financial instruments such as trade
debtors and trade creditors, which arise directly from its operations.

The main risks arising from the Scheme’s financial instruments are interest rate risk and credit risk. The
Responsible Entity reviews and agrees policies for managing each of these risks.

Interest rate risk

The Scheme’s exposure to interest rate risks and the effective interest rates of recognised financial assets and
financial liabilities at reporting date is limited to the items set out in note 5 and 7. To minimise the effects of
significant interest rate fluctuations, the interest rates charged to borrower loans are fixed and are generally for a
period of twelve months. The interest rates paid to investors are equal to the interest rates received from the
borrowers.

The following table demonstrates the sensitivity of the Scheme’s Statement of Profit or Loss and Other
Comprehensive Income to a reasonably possible change in interest rates, with all other variables held constant.
The sensitivity of the Statement of Profit or Loss and Other Comprehensive Income is the effect of the assumed
changes in interest rates on the interest income for one year, based on the floating rate on cash equivalents held
at 30 June 2026; .
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13. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONT)

Change in basis points 2026 2025

$ $
+ 100 basis points 301,200 306,941
- 100 basis points (301,200) (306,941)

Fair values
The aggregate fair value of recognised financial assets and financial liabilities at reporting date approximates the
carrying values.

Credit risk exposure
The Scheme’s maximum exposures to credit risk at reporting date in relation to each class of recognised financial
asset is the carrying amount of those assets as indicated in the Statement of Financial Position.

Market Risk
The most significant asset being loans are charged at a fixed interest rate and therefore are not affected by market

conditions.

Concentrations of credit risk

Credit risk represents the risk that the counterparty to the financial instrument will fail to discharge an obligation
and cause the Scheme to incur a financial loss.

With respect to credit risk arising from the financial assets of the Scheme, the Scheme’s exposure arises from
default of the counterparty, with the current exposure equal to the financial assets as disclosed in the statement of
financial position. This does not represent the maximum risk exposure that could arise in the future as a result of
changes in values, but best represents the current maximum exposure at the reporting date. The Scheme’s exposure
to credit risk is limited to its financial assets, which is the same as the carrying value on the statement of financial
position at the reporting date.

The Scheme intends to minimise concentrations of credit risk in relation to receivables and loans by undertaking
transactions with a number of borrowers.

Credit risk in investments is managed in the following ways:

l. will generally only lend to a maximum of 66.6% of the value of the Security Property however, each
loan assessed is approved on the basis that the particular loan does not exceed the approved Loan Value
Ratio (LVR);

2. value of the security property is established by an approved Valuer for mortgage security purposes;

3. hold the position of registered first or second mortgagee over the title to the security property;

4, a risk assessment process is used for all investments by way of an “Individual Commercial & Consumer
Report: and/or a “Scheme Report” through Veda Advantage;

5. an investment committee reviews all new loans; and

6. draw downs on construction loans are only provided subject to certain conditions being met (including

progress surveys).

Concentrations of credit risk on loans and receivables greater than 5% of total loans and receivables are detailed
as follows:

2026 2025
Number of loans 6 4
Outstanding recognised balance $77,175,000 $50,792,000
Qutstanding undrawn balance $33,090,500 $16,723,000
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13. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONT)
The outstanding balance values discussed above includes recognised and unrecognised (undrawn) facilities.

Explanation of the terms: 12-month ECL, Lifetime ECL, and credit-impaired are included in Note 1(c).

2026
12-month Lifetime ECL not Lifetime ECL
Scheme ECL credit-impaired credit-impaired 2026 Total
$ $ $ $
Loans receivables 33,769,000 16,560,000 38,053,605 88,382,605
Total 33,769,000 16,560,000 38,053,605 88,382,605
Allowance for impairment - - (6,444,032)  (6,444,032)
Carrying amount 33,769,000 16,560,000 31,609,573 81,938,573
2025
12-month Lifetime ECL not Lifetime ECL
Sehiente ECL credit-impaired credit-impaired 2025 Total
S $ $ $
Loans receivables 61,217,000 - - 61,217,000
Total 61,217,000 - - 61,217,000
Allowance for impairment - - - -
Carrying amount 61,217,000 - - 61,217,000
The percentage of loan receivables secured by property in different geographical locations is as follows:
2026 2025
QLD Gold Coast/ Tweed 1% 3%
QLD QLD Other 32% 36%
NSW Sydney & Suburbs 27% 49%
NSW Other 17% 10%
ACT ACT Other - -
WA Western Australia 23%
VIC Melbourne & Suburbs - 2%
100% 100%

The value of loan receivables secured by property in different geographical locations is as follows:

2026 2025

$ $

QLD Gold Coast/ Tweed 710,000 1,582,000

QLD QLD Other 24,957,000 22,280,000

NSW Sydney & Suburbs - 30,035,000

NSW Other 40,921,573 6,135,000

ACT ACT Other - -
WA WA Other 15,350,000

VIC Melbourne & Suburbs - 1,185,000

75,128,215 61,217,000
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13. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONT)

Liquidity and cash flow risk

Liquidity risk is the risk that the Scheme may not be able to meet its obligations in relation to repayment of
financial liabilities. The Responsible Entity employs risk management strategies to ensure that the Scheme is able
to meet its obligations as above. The liquidity risk associated with the need to satisfy investor’s requests for
redemptions are mitigated by the fixed term investment periods, which also match the borrower loan periods.

In order to minimise liquidity risk, management assesses and monitors the liquidity requirements of investment
activities by monitoring and forecasting cash requirements and ensures that at all times the Scheme has adequate
cash and cash equivalents to cover any unusual obligations and that liquidity is managed within the Scheme’s
policies procedures as included in the Constitution and the Compliance Plan. These requirements are closely
monitored and reported to the Board on a monthly basis by the Compliance Officer in accordance with provisions
of the Compliance Plan and in accordance terms of their Australian Financial Services Licence (AFSL).
Additionally, further measures that the Directors have put in place to minimise liquidity risk are financing facilities
with the Responsible Entity, sophisticated investors and the National Australia Bank in the event that the fund
does not have cash available to meet obligations.

14. MATURITY PROFILE OF FINANCIAL LIABILITIES

Carrying Total Within1  1-3 months 3-12 1-5years Over$
amount cashflows month months years
2026
Unitholder Funds 102,492,636 102,492,636 - 10,158,648 92,333,988 - -
Trade & Other Payables 1,277,232 1,277,232 B 699,417 577,815 E -
Borrowings 9,403,000 9,403,000 - - 9,403,000 - -
Settlement Sum 100 100 - - - . 100
113,172,968 113,172,968 - 10,858,065 102,314,803 - 100
2025
Unitholder Funds 91,218,853 91,218,853 6,164,503 43,327,354 29,158,085 12,568,911 -
Trade & Other Payables 1,492,539 1,492,539 - 1,492,539 - - -
Settlement Sum 100 100 - - - B 100
92,711,492 92,711,492 6,164,503 44,819.893 29,158,085 12,568,911 100

*Refer to note 15 for undrawn loan commitments.

The above trade & other payables amounts include those due in less than three months. The total contractual
undiscounted cashflows excludes interest for the term of the investment as it is not reasonably practicable to
determine these amounts given they are dependent on borrowing activity yet to occur.

There are no financial instruments measured at fair value. All financial instruments held by the scheme are
measured at amortised cost.

Unitholder Funds currently sitting in cash & cash equivalents are included in the 3—12-month category as this
represents cash received from investors to be advanced in the near future. As the majority of loans fall within this
category it is expected that these monies will be invested in this way.

15. SETTLED SUM
The Fund has a settled sum of $100 which was paid to establish the Scheme.
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16. COMMITMENTS

At 30 June 2026 the Fund has committed to finance $33,881,500 (2025: $25,551,575) in undrawn construction mortgage
loans.

The Directors expect to meet the future construction commitments by re-investing funds from maturing loans as and
when required and application monies from existing and new investors. The fund is expecting over $49m worth of loans
to mature and be fully re-paid in the next various stages over the next 6 months. All construction drawdowns are paid
promptly either from funds awaiting investment monies, new investment monies, related party investment monies via
Standby Pty Ltd or Director’s personal funds and other finance facilities.

17. CONTINGENT ASSETS AND LIABILITIES

There are no outstanding contingent assets and liabilities as at 30 June 2026 and 30 June 2025.

27



Ingwersen & Lansdown Securities Fund

DIRECTORS’ DECLARATION

For the Year Ended 30 June 2026

In accordance with a resolution of the Directors of Ingwersen & Lansdown Securities Limited, we state that:
In the opinion of the Directors:
1. The Scheme has been managed in accordance with the Scheme’s Constitution.

2. The financial statements and notes of Ingwersen & Lansdown Securities Fund are in accordance with the
Corporations Act 2001, including:

i) Complying with Australian Accounting Standards and Corporations Regulations 2001; and

ii) Giving a true and fair view of the Scheme’s financial position as at 30 June 2026, and of its
performance, as represented by the results of its operations and its cash flows for the financial
year ended on that date.

3. The financial statements also comply with International Financial Reporting Standards as disclosed in note 1

4. There are reasonable grounds to believe the Scheme can meet its debts as and when they fall due.

5. The financial statements are in accordance with the provisions of the Scheme’s Constitution

On behalf of the Board

"B H Lansdown L A Berrigan /
Director Director
Gold Coast,

Date: 10 September 2026
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INDEPENDENT AUDITOR'S REPORT
To the Unitholders of Ingwersen & Lansdown Securities Fund

Report on the Audit of the Financial Report

Opinion

We have audited the financial report of Ingwersen & Lansdown Securities Fund (the Registered
Scheme), which comprises the statement of financial position as at 30 June 2026, the 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 report, including material accounting

policy information and the directors’ declaration of Ingwersen & Lansdown Securities Limited as
Responsible Entity of Ingwersen & Lansdown Securities Fund.

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

(i) Giving a true and fair view of the Scheme’s financial position as at 30 June 2026 and of its
financial performance for the year ended on that date; and

(ii)  Complying with Australian Accounting Standards and the Corporations Regulations 2001.
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 Scheme in accordance with the auditor
independence requirements of the Corporations Act 2001 and 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 financial
reports 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 Ingwersen & Lansdown Securities Limited as Responsible Entity of Ingwersen &
Lansdown Securities 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.

Other information

The directors of Ingwersen & Lansdown Securities Limited as Responsible Entity of Ingwersen &
Lansdown Securities Fund are responsible for the other information. The other information obtained at
the date of this auditor’s report is information included in the Director’s report, but does not include
the financial report and our auditor’s report thereon.

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO
International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent member firms.
Liability limited by a scheme approved under Professional Standards Legislation.
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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 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 on the other information obtained prior to the date of this
auditor’s report, 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 Ingwersen & Lansdown Securities Limited as Responsible Entity of Ingwersen &
Lansdown Securities Fund are responsible for the preparation of the financial report that gives a true
and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and
for such internal control as the directors of Ingwersen & Lansdown Securities Limited as Responsible
Entity of Ingwersen & Lansdown Securities Fund determine is necessary to enable the preparation of
the financial report that gives a true and fair view and is free from material misstatement, whether
due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the Registered Scheme’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 intend to liquidate the
Registered Scheme 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.

A further description of our responsibilities for the audit of the financial report is located at the
Auditing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:

http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf
This description forms part of our auditor’s report.

BDO Audit Pty Ltd
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C R Jenkins

Director

Brisbane, 10 September 2026
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