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Director’s Report
GPS Invest Private Fund ARSN 602 348 292

Director’'s Report

GPS Investment Fund Limited is the responsible entity and issuer of GPS Invest Private Fund (“the
Fund”), a managed investment scheme.

The Directors of the responsible entity present their report together with the financial report of
the Fund for the year ended 30 June 2025 and the auditor’s report thereon.
Responsible Entity

GPS Investment Fund Limited is a company limited by shares, incorporated and domiciled in
Australia.

The registered office and principal place of business of the responsible entity and the Fund is Level
20, 215 Adelaide Street, Brisbane, QLD, 4000.

GPS Investment Fund Limited holds Australian Financial Services Licence No 383080 issued by
the Australian Securities and Investment Commission. GPS Investment Fund Limited is required
to manage and perform the functions stated in the Product Disclosure Statement (‘PDS’) dated
15 May 2025, any supplementary Product Disclosure Statements issued after that date, and to
adhere to the requirements of the Corporations Act 2001.

Directors
The names of the Directors of the responsible entity during or since the end of the year are:

— Richard Knox Woodhead;

— Ben O'Hara; and
— Matthew John Buckley.

Directors have been in office since the start of the financial year to the date of this report, unless
otherwise stated.

Information on Directors is as follows:

Richard Knox Woodhead Chairman and Managing Director.
Over 35 years’ industry experience as a solicitor specializing in
litigation, construction and property law. Over 30 vyears’
experience running mortgage funds.

Qualifications LLB

Ben O'Hara Over 25 years’ specialist experience across a range of boutique
and major brand banking and finance institutions.

Qualifications B. Econ.

Matthew John Buckley Over 30 years’ experience in the Queensland property market. He
also spent 14 years as a director of Savills (Qld) Pty Ltd, the last
4 years as Managing Director.

Qualifications B. Bus., Registered Valuer, Licensed Real Estate Agent, AAPI
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Principal Activities

The Fund is a managed investment scheme, registered under the Corporations Act 2001 and
domiciled in Australia.

The Fund'’s objective is to provide investors with a stable and predictable monthly income by
investing in registered first mortgages over real property in South East Queensland and cash
currently invested in banks.

Significant Changes in State of Affairs

In the opinion of the responsible entity, there were no significant changes in the activities or
affairs of the Fund during the financial year other than as disclosed under Review of Operations.

Review of Operations

As at 30 June 2025, the Fund had a portfolio of investments in registered first mortgages in
accordance with the criteria contained in the PDS totaling $19,919,000 (2024: $15,078,000).

In 2025, GPS was able to navigate market conditions shaped by council approval delays and
shortages in construction labour, and productivity. These pressures stretched loan terms, slowed
repayments to investors, and reduced the pace of new loan settlements. Even so, GPS contained
the impact, drawing on disciplined lending practices and co-funding partners where appropriate.

While extensions and settlement delays remain part of the landscape in 2025, our conservative
approach to loan management continues to provide strength and stability. Through consistent
rigour, we have built a strong pipeline that gives us confidence in achieving higher settlements
this year and a return towards historical lending volumes. Our focus, in other words, is firmly on
quality: each opportunity is measured not only against GPS’s robust lending standards but also
on its ability to deliver long-term value.

Looking ahead, GPS expects steady, disciplined growth through 2025. Cost pressures are rising,
and borrowers are turning towards larger projects. Our role is to support proven, repeat borrowers
through this shift while keeping risk managed with care and precision. Growth, for GPS, is not
about chasing size for its own sake. It is about increasing average loan size where it makes sense,
while maintaining our longstanding focus on prudence, reliability, and the protection of investor
capital.

As at balance date, the following six (6) loans had exceeded their original maturity date. The
directors have initiated the following comprehensive exit strategies to ensure complete recovery
of all retail investor funds:

- Integer Securities Limited ATF the CPC No. 3 Trust (Current LVR: 49.56%). As at the
balance date, practical completion has been achieved, titles have been issued, and thirteen
(13) of the twenty-nine (29) lots have been repaid. Fifteen (15) lots have been further
contracted, equating to over 200% debt coverage, to repay GPS in full.

- JAD 12 Pty Ltd (Current LVR: 44.37%). The borrower experienced construction delays. As
at the balance date, practical completion has been achieved, titles have been issued, and
two (2) of the five (5) lots have been repaid. Two (2) of the remaining lots are currently
being marketed and sold to repay GPS in full

- Packhill Pty Ltd (Current LVR: 64.02%). The borrower experienced delays due to finishing
trades productivity. The GPS Credit Committee approved a term extension until mid-
September 2025. The borrower is currently in plan sealing and GPS holds no current
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presale contracts. GPS will refinance the construction facility into a residual stock facility,
once titles have been issued and be repaid in full from the sale of the remaining units.

- C & M Purdy Investments Pty Ltd (Current LVR: 65.87%). The borrower was granted an
extension and limit increase on the loan to purchase a completed lot in the JAD 12 Pty Ltd
project. The loan is also secured by a single dwelling house that is currently being
marketed. GPS is expected to be repaid in full by the maturity date from the sale of this
single dwelling.

- Kai Cotton Tree Pty Ltd ATF Kai Cotton Tree Trust Discretionary (Current LVR: 70.42%).
The land-only loan is to be repaid and converted into a construction loan funded by GPS.
It is expected this will occur in the coming weeks. GPS is confident this land facility will be
repaid in full.

- Highgate Hill Project Pty Ltd (Current LVR: 74.45%). The borrower has experienced delays
completing the construction works. GPS currently holds six (6) conditional presale
contracts out of the twelve (12) lots, representing 76.38% debt coverage. GPS will
continue to work with the developer to complete the project, market the remaining stock,
and repay the GPS loan in full.

We remain confident that these exit strategies will ensure the full recovery of investor funds,
maintaining our track record of timely and consistent returns through effective loan management.

Distribution

The results of the operation of the Fund are disclosed in the Statement of Comprehensive Income
of these financial statements. The total amount of profit attributable to investors for the year
ended 30 June 2025 amounted to $1,120,893 (2024: $908,428).

For further details regarding distributions paid and payable during the year, refer to Note 4 to the
financial statements.

Events Subsequent to the End of the Reporting Period

Refer to Note 12 to the financial statements for discussion on six (6) loans that had exceeded
their original maturity dates at 30 June 2025 and the exit strategies adopted by the Directors to
ensure their full recovery. There have been no other matters or circumstances to have arisen
since the end of the financial year which significantly affected or may significantly affect the
operations of the Fund, the results of those operations, or the state of affairs of the Fund in future
financial years.

Likely Developments and Expected Results of Operations

The Fund will continue to pursue its policy of maintaining returns through active investment
selection.

Further information about likely developments in the operations of the Fund and the expected
results of those operations in future financial years has not been included in this report because
disclosure of the information would be likely to result in unreasonable prejudice to the Fund.

Responsible Entity’s Transactions with the Fund and Interests Held in the Fund

The responsible entity did not hold any units in the Fund during or since the end of the financial
year.
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During the financial year, GPS Investment Fund Limited received out of Fund property responsible
entity fees totaling $246,109 (2024: $282,048) in accordance with the PDS.

The value of the Fund'’s assets as at the end of the financial year is disclosed in the Statement of
Financial Position as “Total Assets” and the basis of measurement is provided in Note 1 to the
financial statements.

Environmental Regulation

The Fund's operations are not regulated by any significant environmental regulation under a law
of the Commonwealth or of a State or Territory.

Options

No options over issued interests in the Fund were granted during or since the end of the financial
year and there were no options outstanding at the end of the financial year.

Indemnification of Officers or Auditor

During or since the end of the financial year, the responsible entity has given indemnity or entered
an agreement to indemnify, or paid or agreed to pay insurance premiums as follows:

The responsible entity has paid premiums to insure each of the proceeding Directors against
liabilities for costs and expenses incurred by them in defending any legal proceedings arising out
of their conduct while acting in the capacity of Director of the responsible entity, other than
conduct involving a willful breach of duty in relation to the responsible entity. The insurance policy
prohibits the disclosure of the amount of these premiums.

Further disclosure of information relating to this policy is not permitted under the contract of
insurance.

No indemnification has been obtained for the auditor of the responsible entity.

Proceedings on Behalf of the Fund

No person has applied for leave of court to bring proceedings on behalf of the Fund or intervene
in any proceedings to which the responsible entity is a party for the purpose of taking
responsibility on behalf of the Fund for all or any part of those proceedings.

The Fund was not a party to any such proceedings during the year.

Auditor’s independence declaration

A copy of the auditor’s independence declaration as required under s. 307C of the Corporations
Act 2001 is set out on page 6.

No officer of the responsible entity is or has been a partner/director of any auditor of the
responsible entity.



Director’s Report
GPS Invest Private Fund ARSN 602 348 292

Signed in accordance with a resolution of the Board of Directors.

Richard Knox Woodhead
Director

Dated this [g 00[/(20,2{‘
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Auditor’s Independence Declaration
Under Section 307C of the Corporations Act 2001

To the directors of GPS Investment Fund Limited, the Responsible Entity of GPS Invest
Private Fund

| declare that, to the best of my knowledge and belief, during the year ended 30 June 2025, there have
been:

a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit, and

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

Yool Auc,\((.\\\@\ K\u(Xt&(&LDX’?{\!L\A

Gavin Ruddell Moore Australia Audit (QLD) Pty Ltd
rector Chartered Accountants

Date: 18 September 2025

Registered Audit Company 299289

Moore Australia Audit (QLD) Pty Ltd — ABN 49 115 261 722

An independent member of Moore Global Network Limited - members in principal cities throughout the world.
Liability limited by a scheme approved under Professional Standards Legislation.
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Financial Statements

Statement of Comprehensive Income
for the Year Ended 30 June 2025

Revenue
Interest

Expenses

Responsible entity fees
Interest distribution expense
Net profit for the year

Other comprehensive income

Total comprehensive income for the year

Note 2025 2024
$ $

l.e 1,367,002 1,190,476

(246,109) (282,048)

(1,120,893) (908,428)

7

The accompanying notes form part of these financial statements.
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Statement of Financial Position

ASSETS

Current Assets

Cash and cash equivalents
Loans receivable

Trade and other receivables
Total Current Assets

Non-Current Assets
Loans receivable
Total Non-Current Assets

Total Assets

LIABILITIES

Current Liabilities
Distributions payable
Total Current Liabilities

Non-Current Liabilities

Total Non-Current Liabilities

Total Liabilities

(excluding investors liabilities)

Net Assets Attributable to Investors

(investors liabilities)

Represented by:
Investors' funds

as at 30 June 2025

Note 2025 2024
$ $

2 208,181 126,821

3 17,169,000 15,078,000

3.e 1,166 560

17,378,347 15,205,381

2,750,000 s

2,750,000 -

20,128,347 15,205,381

4 150,806 108,570

150,806 108,570

150,806 108,570

19,977,541 15,096,811

5 19,977,541 15,096,811

8

The accompanying notes form part of these financial statements.
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Statement of Changes in Net Assets Attributable to Investors
for the Year Ended 30 June 2025

The Fund’s net assets attributable to investors are classified as a liability under AASB132 Financial
Instruments: Presentation. The Fund considers its capital to be investor funds. The Fund manages
its net assets attributable to investors as capital, notwithstanding net assets attributable to
investors are classified as a liability.

Investor Undistributed Total
Funds Income Equity
$ $ $

Balance at 1 July 2023 12,869,924 - 12,869,924
Net profit attributable to investors - 908,428 908,428
Other comprehensive income — - -
Total comprehensive income - 908,428 908,428
Transactions with investors
Application for interests 4,642,574 - 4,642,574
Redemption of interests (2,415,687) - (2,415,687)
Distributions e (908,428) (908,428)

2,226,887 (908,428) 1,318,459
Balance at 30 June 2024 15,096,811 - 15,096,811
Balance at 1 July 2024 15,096,811 - 15,096,811
Net profit attributable to investors - 1,120,893 1,120,893
Other comprehensive income - - -
Total comprehensive income - 1,120,893 1,120,893
Transactions with investors
Application for interests 14,819,754 - 14,819,754
Redemption of interests (9,939,024) 2 (9,939,024)
Distributions - (1,120,893) (1,120,893)

4,880,730 (1,120,893) 3,759,837
Balance at 30 June 2025 19,977,541 - 19,977,541

The accompanying notes form part of these financial statements.
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Statement of Cash Flows
for the Year Ended 30 June 2025

Cash Flow from Operation Activities
Interest received

Responsible entity fees paid

Net cash flows from operating activities

Cash Flow from Investing Activities
Net investments in mortgage loans
Net cash flows used in investing activities

Cash Flow from Financing Activities

Proceeds from investors for issue of interests
Payments to investors for redemption of interests
Payments of distributions

Net cash flows from financing activities

Net (decrease)/increase in cash held
Cash and cash equivalents at beginning of financial year
Cash and cash equivalents at end of financial year

Note

2.d

2.a

2025 2024
$ $

1,366,396 1,197,012
(232,668)  (278,276)
1,133,728 918,736
(4,841,000)  (3,964,923)
(4,841,000)  (3,964,923)
14,819,754 4,642,574
(9,939,024) (2,415,687)
(1,092,098)  (879,369)
3,788,632 1,347,518
81,360 (1,698,669)
126,821 1,825,490
208,181 126,821
10

The accompanying notes form part of these financial statements.
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Notes to the Financial Statements
for the Year Ended 30 June 2025

Note 1: Summary of Material Accounting Policies

The financial statements and notes represent those of GPS Invest Private Fund (“the Fund”) as
an individual entity. The Fund is an unlisted managed investment scheme registered under the
Corporations Act 2001, established and domiciled in Australia. GPS Investment Fund Limited,
which is the responsible entity of the Fund, is a public company incorporated under the
Corporations Act 2001.

Basis of Preparation

These general purpose financial statements have been prepared in accordance with the
Corporations Act 2001, Australian Accounting Standards and Interpretations of the Australian
Accounting Standards Board (AASB), and the Managed Investment Scheme’s (“the Fund”)
Constitution. The Fund is a for-profit entity for financial reporting purposes under Australian
Accounting Standards. Material accounting policies adopted in the preparation of the financial
statements are presented below and have been consistently applied unless stated otherwise.

Australian Accounting Standards set out accounting policies that the AASB has concluded would
result in financial statements containing relevant and reliable information about transactions,
events and conditions. Compliance with Australian Accounting Standards ensures that the
financial statements and notes also comply with International Financial Reporting Standards.

The financial statements, except for the cash flow information, have been prepared on an accruals
basis and are based on historical costs, modified, where applicable, by the measurement at fair
value of selected non-current assets, financial assets and financial liabilities.

The amounts presented in the financial statements have been rounded to the nearest dollar.

The financial statements were approved by the Board of Directors of the responsible entity as at
the date of the Directors’ Declaration.

Accounting Policies
a) Financial Instruments

Initial recognition and measurement

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

Financial instruments are initially measured at fair value plus transaction costs, except where the
instrument is classified "at fair value through profit or loss", in which case transaction costs are
expensed immediately to profit or loss. Where available, quoted prices in an active market are
used to determine fair value. In other circumstances, valuation techniques are adopted.

1
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Note 1: Summary of Material Accounting Policies (cont.)

a) Financial Instruments (cont.)

Classification and subsequent measurement
Financial liabilities

All financial liabilities are subsequently measured at amortized cost using the effective interest
method.

The effective interest method is a method of calculating the amortized cost of a debt instrument
and of allocating interest expense in profit or loss over the relevant period. The effective interest
rate is the internal rate of return of the financial asset or liability. That is, it is the rate that exactly
discounts the estimated future cash flows through the expected life of the instrument to the net
carrying amount at initial recognition.

A financial liability cannot be reclassified.

Financial assets

All financial assets are subsequently measured at amortized cost.

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.

A financial asset that meets the following conditions is subsequently measured at amortized cost:

— the financial asset 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 principal amount outstanding on specified dates.

Derecognition

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

Derecognition of financial liabilities

A liability is derecognized 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 derecognized and the
consideration paid and payable, including any non-cash assets transferred or liabilities assumed,
is recognized as a profit or loss.

Derecognition of financial assets

A financial asset is derecognized when the holder's 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.

12
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Note 1: Summary of Material Accounting Policies (cont.)
a) Financial Instruments (cont.)

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

— the right to receive cash flows from the asset has expired or been transferred;
— all risk and rewards of ownership of the asset have been substantially transferred; and

— the Fund no longer controls the asset (i.e. the Fund has no practical ability to make a
unilateral decision to sell the asset to a third party).

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

Impairment

The Fund recognizes a loss allowance for expected credit losses on:

— financial assets that are measured at amortized cost.

Expected credit losses 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

The Fund uses the following approach to impairment, as applicable under AASB 9: Financial
Instruments:

General approach

Under the general approach, at each reporting period, the Scheme assesses whether the financial
instruments are credit-impaired, and if:

— the credit risk of the financial instrument has increased significantly since initial recognition,
the Fund measures the loss allowance of the financial instruments at an amount equal to the
lifetime expected credit losses; or

— there is no significant increase in credit risk since initial recognition, the Fund measures the
loss allowance for that financial instrument at an amount equal to 12-month expected credit
losses.

Evidence of credit impairment includes:

— significant financial difficulty of the issuer or borrower;
— a breach of contract (e.g. default or past due event);

— a lender granting to the borrower a concession, due to the borrower's financial difficulty, that
the lender would not otherwise consider;

— high probability that the borrower will enter bankruptcy or other financial reorganization; and
— the disappearance of an active market for the financial asset because of financial difficulties.

Recognition of expected credit losses in financial statements

At each reporting date, the Fund recognizes the movement in the loss allowance as an impairment
gain or loss in the statement of comprehensive income.

13
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Note 1: Summary of Material Accounting Policies (cont.)
a) Financial Instruments (cont.)

The carrying amount of financial assets measured at amortized cost includes the loss allowance
relating to that asset.

b) 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 as short-term borrowings in current liabilities in the
statement of financial position.

c) Change in net assets attributable to investors

Non-distributable income, which may comprise unrealized changes in the fair value of
investments, net capital losses, tax-deferred income, accrued income not yet assessable and non-
deductible expenses are reflected in the profit and loss as change in net assets attributable to
investors.

d) Income tax

Under current income tax legislation, the Fund is not liable to taxation as the taxable income is
distributed in full to investors. Refer Note 1(i) for further details on distributions.

e) Revenue Recognition

The Funds only source of revenue comprises interest revenue, which is recognized using the
effective interest method, which for floating rate financial assets is the rate inherent in the
instrument.

All revenue is stated net of the amount of Goods and Services Tax.

f) Goods and Services Tax (GST)

Revenues, expenses and assets are recognized 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 recoverable from, or payable to, the ATO is included as part of receivables or
payables in the statement of financial position.

Cash flows are presented on a gross basis. The GST components of cash flows arising from
financing and investing 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.

g) Applications and redemptions of interests

Applications received for interests are recorded net of any entry fees payable prior to the issue of
interests. Redemptions are recorded after the cancellation of the corresponding redeemed
interests. A full description of the method used to calculate application and redemption prices of
units is provided in the Fund’s Product Disclosure Statement (‘PDS’) and the Fund’s Constitution.
Refer to Note 7 for further discussion of the features of the interests.

14
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Note 1: Summary of Material Accounting Policies (cont.)
h) Distributions

In accordance with the Fund’s constitution, the Fund fully distributes its distributable income to
investors by way of cash or reinvestment into the Fund. Distributions to investors comprise the
income of the Fund to which the investors are presently entitled.

Under AASB 132 Financial Instruments: Presentation, distribution payments and accrued
distribution payments are classified as interest distribution expense in the Statement of
Comprehensive Income and investor funds are classified as a liability.

Accordingly, the Fund does not pay income tax provided that the distributable income of the Fund
is fully distributed to investors.

i) Distributions Payable

Distributions payable represents the liabilities accrued by the Fund that remain unpaid at the end
of the reporting period. The balance is recognized as a current liability with the amounts normally
paid within 30 days of the recognition of the liability.

j) Comparative Figures

When required by Accounting Standards, comparative figures have been adjusted to conform to
changes in presentation for the current financial year.

k) Critical Accounting Estimates and Judgments

The Directors of the responsible entity evaluate estimates and judgments 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 Fund.

Key judgements
(i) Impairment

The recoverability of loans receivable is reviewed on an ongoing basis by the Directors of the
responsible entity. An impairment will only be established when there is objective evidence that
the Fund will not be able to collect all investor amounts due. The Directors use judgment in
determining the level that is recoverable from the borrower, considering the fair value of property
development projects, assumptions of future sales prices, sales rates and other factors impacting
projects. These are made based on the current state and future expectation of the markets in
which the Fund operates.

The Directors of the responsible entity consider that the carrying amount of financial assets and
financial liabilities recognized in the financial statements approximate their fair value.

No impairment has been recognized at the end of the reporting period.

15
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Note 1: Summary of Material Accounting Policies (cont.)
Key judgments (cont.)

(/i) Related party relationship and control - managed investment schemes

While the responsible entity has power over the relevant activities of the Fund pursuant to the
management agreement, the responsible entity does not have sufficient exposure and rights to
variable returns from its involvement with the Fund to meet the criteria necessary for control in
AASB 10: Consolidated Financial Statements. Accordingly, the responsible entity is not considered
to be the parent of the Fund.

However, for the purpose of AASB 124: Related Party Disclosures, the Directors consider that the
responsible entity is a related party of the Fund as it is the management entity that provides key
management personnel services to the Fund. Accordingly, both the responsible entity and its
Directors are considered to be key management personnel of the Fund.

1) Rounding of Amounts

The Fund has applied the relief available to it under ASIC Class Order 98/100. Accordingly, certain
amounts in these financial statements (where specifically indicated) have been rounded off to the
nearest $1,000.

m) New and Amended Accounting Policies Adopted by the Fund

AASB 2020-1 Amendments to Australian Accounting Standards - Classification of Liabilities as
Current or Non-current

This amendment changes AASB 101 to clarify requirements for the presentation of liabilities in
the statement of financial position as current or non-current. The amendments clarify that if a
liability is subject to covenants, the organisation may only classify a liability as non-current if it
meets the covenant tests as at the reporting date, even if the lender does not test compliance
until a later date. The meaning of settlement of a liability is also clarified. This amendment has
been further amended by AASB 2022-6 Amendments to Australian Accounting Standards - Non-
current Liabilities with Covenants and should be considered together.

The adoption of this amendment did not have a material impact on the financial statements.

AASB 2022-6 Amendments to Australian Accounting Standards - Non-current Liabilities with
Covenants.

This amendment changes AASB 101 to clarify the presentation of liabilities in the statement of
financial position as current or non-current. It further amends AAS 2020-1 Amendments to
Australian Accounting Standards - Classification of Liabilities as Current or Non-current
amendments as discussed above.

Under these amendments, covenants that are to be complied with after the reporting date do not
affect the classification of the debt as current or non-current. Instead, the amendments require
the organisation to disclose information about these covenants in the notes.

The adoption of this amendment did not have a material impact on the financial statements.

16
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Note 1: Summary of Material Accounting Policies (cont.)
n) New and Amended Accounting Policies Not Yet Adopted by the Fund

The AASB has issued a number of new and amended accounting standards and interpretation that
are not mandatory for the first time in the reporting period ended 30 June 2025. The Fund has
assessed these standards and interpretations and determined that there are no standards or
amendments to standards that are not yet effective that are expected to have a material impact
on the Fund in future reporting periods.

The Fund does not intend to early adopt any of the new standards or interpretations. It is
expected that where applicable, these standards and interpretations will have an immaterial
impact to the Fund’s financial report.

Note 2: Cash and Cash Equivalents

Note 2025 2024
$ $
a. Cash at bank 208,181 126,821
b. Cash at the end of the financial year as shown in the
statement of cash flows is reconciled to amounts shown in
the statement of financial position as follows:
Balance per the statement of cash flows: 208,181 126,821
Balance per the statement of financial position: 208,181 126,821
c. The weighted average effective interest rate on bank
balances and short-term deposits was 4.03% (2024:
4.06%)
d. Reconciliation of cash flows from operating activities:
Profit (before distributions to investors) 1,120,893 908,428
Non-cash flows in profit
Increase/(decrease) in RE fees payable 13,441 3,772
(Increase)/decrease in accrued interest receivable (606) 6,536
Cash flows from operating activities 1,133,728 918,736
Note 3: Loans Receivable
Note 2025 2024
$ $
Current
First registered mortgage loans 17,169,000 15,078,000
Non-Current
First registered mortgage loans 2,750,000 =

8 19,919,000 15,078,000
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Notes to the Financial Statements for the Year Ended 30 June 2025
GPS Invest Private Fund ARSN 602 348 292

Note 3: Loans Receivable (cont.)

a) Lifetime expected credit loss: Credit impaired.

The Fund applies the General approach to assess whether the Loans receivable are credit impaired
by determining whether the credit risk of the financial instrument has increased significantly since
initial recognition.

The Directors of the Responsible Entity are satisfied that the Loans receivable are not credit
impaired at 30 June 2025 as such no impairment has been recognized in the Statement of
Comprehensive Income (2024: Nil).

As at balance date, the following six (6) loans had exceeded their original maturity date:

- Integer Securities Limited ATF the CPC No. 3 Trust (Current LVR: 49.56%);

- JAD 12 Pty Ltd (Current LVR: 44.37%);

- Packhill Pty Ltd (Current LVR: 64.02%);

- C &M Purdy Investments Pty Ltd (Current LVR: 65.87%);

- Kai Cotton Tree Pty Ltd ATF Kai Cotton Tree Trust Discretionary (Current LVR: 70.42%);
and

- Highgate Hill Project Pty Ltd (Current LVR: 74.45%).

In respect of Integer Securities Limited, the borrower experienced delays due to material supply
chain and labour availability in the final stages of construction. As at the balance date, practical
completion has been achieved, titles have been issued, and thirteen (13) of the twenty-nine (29)
lots have been repaid. Fifteen (15) lots have been further contracted, equating to over 200%
debt coverage, to repay GPS in full.

In respect of JAD 12 Pty Ltd, the borrower experienced construction delays due to hitting rock
during excavation works, and towards the end of construction, availability of finishing trades. As
at the balance date, practical completion has been achieved, titles have been issued, and two (2)
of the five (5) lots have been repaid. Two (2) of the remaining lots are currently being marketed
and sold to repay GPS in full.

In respect of Packhill Pty Ltd, the borrower experienced delays due to finishing trades productivity
and to upgrade internal finishes to better align with the Highgate Hill market. The GPS Credit
Committee approved a term extension until mid-September 2025. The borrower is currently in
plan sealing and GPS holds no current presale contracts. GPS will refinance the construction
facility into a residual stock facility, once titles have been issued. The delay in commencing
marketing, until now, was due being able to market completed stock to achieve the desired sale
prices which GPS supports. GPS is expected to be repaid in full during the residual stock facility.

In respect of C & M Purdy Investments Pty Ltd, the borrower was granted an extension and limit
increase on the loan to purchase a completed lot in the JAD 12 Pty Ltd project. The loan is also
secured by a single dwelling house that is currently being marketed. GPS is expected to be repaid
in full by the maturity date from the sale of this single dwelling.

In respect of Kai Cotton Tree Pty Ltd, the land only loan is to be repaid and converted into a
construction loan funded by GPS. As at the balance date, the borrower is awaiting Sunshine Coast
Council to update local height restrictions for which an amendment to the current development
approval will be lodged. It is expected this will occur in the coming weeks. GPS is confident this
land facility will be repaid in full.
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Notes to the Financial Statements for the Year Ended 30 June 2025
GPS Invest Private Fund ARSN 602 348 292

Note 3: Loans Receivable (cont.)

a) Lifetime expected credit loss: Credit impaired. (cont.)

In respect of Highgate Hill Project Pty Ltd, the borrower has experienced delays completing the
construction works due to a delay with electrical works, where the original electrician was unable
to complete the works in a timely manner and completion of the storm water connections required
additional design works and approval by BCC. This has subsequently delayed the project’s
completion. GPS is currently working with the borrower, arranging additional oversight and trades
to achieve practical completion. GPS currently holds six (6) conditional presale contracts out of
the twelve (12) lots, representing 76.38% debt coverage. GPS will continue to work with the
developer to complete the project, market the remaining stock, and repay the GPS loan in full.

The Directors are satisfied these loans are not credit impaired when considering factors such as:

— The level of completion of the respective project and the expected completion timeframes all
being in the short term;

— All appropriate completion certifications have either been obtained, or at the date of this
report submissions for completion have been lodged and are expected to be ratified within
the immediate future;

— The volume of completed sales for the respective projects, and the level of contracted sales
as at balance date, support the valuations and exceed the loan’s carrying values; and
The Fund has appropriate title over the real property of the projects.

These loans are expected to be recovered in their entirety, either by means of sales for completed
product or through refinancing options available to the borrowers.

b) Credit risks

The Fund has no significant concentrations of credit risk with respect to any single counterparty
or group of counterparties. The main source of credit risk to which the Fund is exposed relates to
loans receivable.

The following table details the Fund’s loans receivable (prior to collateral and other credit
enhancements) with an ageing analysis. Amounts are considered as “past due” when the debt
has not been settled within the terms and conditions agreed between the Fund and the customer
or counterparty to the transaction. Loans that are past due are assessed for impairment by
ascertaining the solvency of the debtors and any impairment losses are provided for when there
are specific circumstances indicating that the debt may not be fully repaid to the Fund.

The balances of loans that remain within initial loan terms (as detailed in the table below) are
considered to be of high credit quality.
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Notes to the Financial Statements for the Year Ended 30 June 2025
GPS Invest Private Fund ARSN 602 348 292

Note 3: Loans Receivable (cont.)

c) Financial assets classified as loans and receivables

Past Past Due but Not Impaired (Days Within
Due Overdue) Initial
Gross & Trade
Amount Impaired Terms
61-
<30 31-60 90 >90
$ $ $ $ $ $ $
2025
Loans
receivable 19,919,000 - 750,000 5,020,000 - 3,370,000 10,779,000
Total
19,919,000 - 750,000 5,020,000 - 3,370,000 10,779,000
2024
Loans
receivable 15,078,000 - 2,050,000 - - 4,128,000 8,900,000
Total 15,078,000 - 2,050,000 - - 4,128,000 8,900,000
Financial assets classified as loans and receivables
2025 2024
$ $
Loans receivable:
Total current 17,169,000 15,078,000
Total non-current 2,750,000 -
Total financial assets classified as loans receivable 19,919,000 15,078,000

d) Collateral pledged

Mortgage investment loans are secured by registered first mortgages and other security where
appropriate over the project property. Other security will generally include a First Ranking General
Security Agreement over all present and subsequently acquired assets and undertakings of the
borrowing entity and joint and several guarantees and indemnities from all guarantors.

e) Trade and other receivables

2025

Trade and Other Receivables
Accrued Interest 1,166

2024

560
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Notes to the Financial Statements for the Year Ended 30 June 2025
GPS Invest Private Fund ARSN 602 348 292

Note 4: Distributions Paid and Payable

Note 2025 2024
$ $
Investors:
Distributions paid during the period 1,092,098 879,369
Distributions payable at the end of the period a. 120,900 92,105
1,212,998 971,474
Management Fees:
Distributions paid during the period 232,668 278,276
Distributions payable at the end of the period a. 29,906 16,465
262,574 294,741
a. Total distributions payable at the end of the period 8 150,806 108,570

Note 5: Net Assets Attribution to Investors

The Fund considers its capital to be investor funds. The Fund manages its net assets attributable
to investors as capital, notwithstanding net assets attributable to investors are classified as a
liability.

The objective of the Fund is to provide investors with returns in accordance with the PDS. The
Fund aims to deliver this objective mainly through investing in secured first registered mortgages
in accordance with the limitations set by the PDS. The Fund is not subject to any externally
imposed capital requirements.

Applications and redemptions do not include investor funds on hand awaiting issue into Fund
mortgages or funds awaiting return to investors. Each interest represents a right to an individual
share in the Fund per the Constitution. There are no separate classes of units and each unit has
the same rights attaching to it as all other units in the Fund.

Details of funds held are set out in Note 8.

Distribution entitlements are calculated in accordance with the PDS.

Note 6: Auditors Remuneration

Remuneration paid or payable to the auditor of the Fund for:

2025 2024
$ $
Auditing or reviewing the financial report of the fund 3,960 3,775
Auditing of the Compliance Plan of the Fund 2,925 2,815
6,885 6,590

All audit fees are paid by the responsible entity.
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Note 7: Interests on Issue

The Fund may issue interests to any person at any time for the Application price of $1.

The beneficial interest in the Fund is divided into interests. No interest confers an interest in a
particular part of the Fund or in particular assets except that, if any interests are issued reliant
to a particular class of asset, those interests confer an interest in the class of asset described but
in no particular part of that class of asset.

Each interest represents a right to an individual share in the Fund per the Constitution. There are
no separate classes of interest and each interest has the same rights attaching to it as all other
interests in the Fund.

The responsible entity may at any time issue interests in two or more classes.
The liability of each investor is limited to their interests in the Fund.

While an investor interest is invested in a Mortgaged Investment the investor interest is not
redeemable. The Fund operates as a non-liquid managed investment scheme which means
investors will not be able to withdraw their investment in the Fund unless GPS makes a Withdrawal
Offer. GPS intends to make Withdrawal Offers monthly and puts aside an amount of cash each
month for this purpose. However, the ability to make Withdrawal Offers, and the amount available
under any Withdrawal Offer, depends on loan pay-outs in that month.

GPS does not guarantee Withdrawal Offers will be made monthly. Further, if a Withdrawal Offer
is made, GPS does not guarantee that an investor will be able to withdraw the full amount
requested. This is because if the amount of withdrawal requests exceeds the amount available
under the Withdrawal Offer, withdrawal requests from investors will be satisfied pari passu.

The responsible entity is required to, for each distribution period, calculate and pay to each
investor their distribution entitlement on or before the distribution date as detailed in the PDS.

The net asset value per interest as at 30 June 2025 was $1 (2024: $1).

Capital management

The capital structure of the Fund consists of cash and cash equivalents and the proceeds from the
issue of the interests of the Fund. The responsible entity aims to ensure that there is sufficient
capital on hand to meet normal levels of demand for interest redemption. The Fund has no
restrictions or specific capital requirements on the application and redemption of interests.

There have been no changes in the capital structure or the objectives, policies, processes and the
strategy adopted by management to manage the capital of the Fund since the prior year.

2025 2024 2025 2024
Interests Interests $ $

Interests on Issue

On issue at the beginning of the year 15,096,811 12,869,924 15,096,811 12,869,924
Applications 14,819,754 4,642,574 14,819,754 4,642,574
Redemptions (9,939,024) (2,415,687) (9,939,024) (2,415,687)
Transfer to/(from) unissued

applications = = = =

On issue at the end of the year 19,977,541 15,096,811 19,977,541 15,096,811
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Note 8: Financial Risk Management

The Fund'’s financial instruments consist primarily of cash (cash at bank), cash equivalents (short-
term deposits), loans receivable and distributions payable. The Fund does not have any financial
assets or liabilities measured at fair value through profit or loss or measured at fair value through
other comprehensive income. Short-term deposits, although held to maturity, are within 30 to
90 day terms and therefore, are classified as cash and cash equivalents.

The totals for each category of financial instruments, measured in accordance with AASB 9:
Financial Instruments as detailed in the accounting policies are as follows:

Note 2025 2024
$ $
Financial Assets
Cash and cash equivalents 2 208,181 126,821
Loans receivable 3 19,919,000 15,078,000
Trade and other receivables 3 1,166 560

20,128,347 15,205,381

Financials liabilities
Distributions payable 4 150,806 108,570

Financial Risk Management Policies

The Fund is exposed to a variety of financial risks as a result of activities. These risks include
credit risk, interest rate risk (market risk) and liquidity risk. The Fund’s risk management and
investment policies, approved by the Directors of the responsible entity, aim to assist the Fund
in meeting its financial targets while minimizing the potential adverse effects of these risks on
the Fund’s financial performance. There have been no substantive changes in the types of risks
the Fund is exposed to, how these risks arise, or the responsible entity’s objectives, policies and
processes for managing or measuring the risks from the previous year.

The Fund’s risk management framework is outlined in its investment strategy as outlined in the
PDS. The key fundamentals of the Fund’s investment strategy are:

— Investing only in registered first mortgages;

— No related party lending;

— Obtaining independent, expert valuations prior to settlement; and

— Investing in non-specialized properties located in South East Queensland.

The responsible entity has been given discretionary authority to manage the assets in line with
the Fund’s investment objectives. Compliance is monitored by the Board and the Compliance
Committee.

a) Credit risk

Exposure to credit risk relating to financial assets arises from the potential non-performance by
counterparties that could lead to a financial loss to the Fund. The Fund’s objective in managing
credit risk is to minimize the credit losses incurred mainly on loan receivables.
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Note 8: Financial Risk Management (cont.)

a) Credit risk (cont.)

Credit risk is managed by the Fund through maintaining procedures to ensure, to the extent
possible, that borrowers and counterparties to transactions are of sound credit worthiness. To
this end, the financial stability of clients and counterparties is monitored and assessed on a regular
basis. Such monitoring is used in assessing loan receivables for impairment. The Fund’s policy is
to deposit cash into approved deposit institutions. The Fund’s cash is held with the Commonwealth
Bank of Australia, which is rated AAA based on a rating agency rating.

The Fund’s maximum credit risk exposure at the end of the financial year in relation to each class
of recognized financial assets is the carrying amount of those assets as indicated in the statement
of financial position.

Mortgage investment loans are secured by registered first mortgages and other security where
appropriate over the project property as follows:

Balance

Loan ($) Security

Integer Securities Limited ATF the CPC No. 3 Trust 1,080,000 Registered first mortgage
JAD 12 Pty Ltd 1,275,000 Registered first mortgage
Packhill Pty Ltd 1,015,000 Registered first mortgage
C & M Purdy Investments Pty Ltd 2,670,000 Registered first mortgage
Kurilpa Street Project Pty Ltd 1,175,000 Registered first mortgage
Karote Pty Ltd ATF Chippers Trust (Boat) 2,310,000 Registered first mortgage
A.C.N. 652 969 563 Pty Ltd 850,000 Registered first mortgage
Albany Creek Development Pty Ltd (Stage 2) 500,000 Registered first mortgage

Kai Cotton Tree Pty Ltd ATF Kai Cotton Tree Trust

Discretionary 750,000 Registered first mortgage

Golden Square Solutions Pty Ltd 350,000 Registered first mortgage
Collimore and Stockwell Developments Pty Ltd ATF 724,000 Registered first mortgage
Highgate Hill Project Pty Ltd 2,350,000 Registered first mortgage
Lamington Road Project Pty Ltd 750,000 Registered first mortgage
Jason Lam Pty Ltd ATF Jason's Investment Trust 500,000 Registered first mortgage
White Street Pty Ltd ATF The Apple Trust 600,000 Registered first mortgage
Theodore Street Project Pty Ltd 1,000,000 Registered first mortgage

Jadecorp Developments No. 4 Pty Ltd ATF The
Jadecorp Development

Total 19,919,000

2,020,000 Registered first mortgage

b) Gearing risk

The Fund may borrow money and it may give the financier security over some or all of the Fund’s
assets. If the Fund defaults on its obligations to the financier, then the financier would have
recourse to those assets in priority to investors. If the Fund borrows, the responsible entity will
disclose the amounts owing, maturity profile, undrawn amounts, and whether lenders rank before
investors, and the purpose for which the funds have been borrowed. At the date of this report,
the Fund has not borrowed.
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Note 8: Financial Risk Management (cont.)
c) Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations arising from
its financial liabilities that are settled by cash or other financial assets, or that such obligations
will have to be settled in a manner disadvantageous to the Fund.

The Fund’s policy and the responsible entity’s approach to managing liquidity is to have sufficient
liquid funds to meet its liabilities, including the estimated redemption of investors investments,
as and when due, without incurring undue losses or risking damage to the Fund'’s reputation. The
responsible entity prepares rolling fifteen-month forward cash flow estimates for the monthly
board meetings. This ensures the Fund has cash sufficient to meet its projected cash needs over
the next fifteen months.

The table below reflects an undiscounted contractual maturity analysis for non-derivative financial
liabilities. Cash flows released from financial assets reflect management’s expectations as to the
timing of realization. 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.

Financial liability and financial asset maturity analysis

Within 1 year After 1 year Total
2025 2024 2025 2024 2025 2024
$000's $000's $000's $000's $000's $000's
Financial liabilities due

Distributions payable (151) (109) - - (151) (109)
Total expected outflows (151) (109) - - (151) (109)
Financials assets realizable

Cash and cash equivalents 208 127 - * 208 127
Loans receivable 17,169 15,078 2,750 - 19,919 15,078
Trade and other receivables 1 1 - - 1 1
Total anticipated inflows 17,378 15,206 2,750 - 20,128 15,206
Net (outflow)/inflow 17,228 15,097 2,750 - 19,978 15,097

Puttable financial instruments

It is the policy of the Fund for redemptions to be paid out of the proceeds from reissued interests,
thereby significantly limiting the liquidity risk to which the Fund is exposed through its interests.
Accordingly, the foregoing liquidity risk disclosures are representative of the Fund’s overall
exposure to liquidity risk.

d) Market risk

Market risk is the risk that the fair value of future cash flows of financial instruments will fluctuate
because of changes in market prices. Market risk comprises other price risk, interest rate risk and
foreign currency risk. The Fund is not currently exposed to material other price risk or foreign
currency risk as it presently holds no financial instruments measured at fair value or denominated
in a foreign currency.
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Note 8: Financial Risk Management (cont.)

d) Market risk (cont.)
Interest Rate Risk

Interest rate risk is the risk that either the fair value of a financial instrument will fluctuate due
to changes in future market interest rates (in the case of fixed rate instruments) or future change
in interest rates will affect the future cash flows (in the case of variable interest instruments).
The only interest-bearing financial instruments the Fund holds are cash and cash equivalents.

The Fund'’s exposure to interest rate risk and the weighted average effective interest rate for each
class of financial assets and financial liabilities is set out below:

Note Weighted Floating Fixed Non- Total
2025 Average Rate Rate interest
Effective Bearing
Interest
Rate

$000's $000's $000's $000's
Financial Assets

Cash at bank 2 4.03% 208 - - 208
Loan receivables 3 9.42% 19,919 - - 19,919
Trade and other

receivables 3 0.00% - - 1 1
Total Financial Assets 20,127 - 1 20,128

Financial Liabilities

Distributions payable 4 0.00% - - 151 151
Total Financial
Liabilities - - 151 151
2024 Weighted Floating Fixed Non- Total

Average Rate Rate interest

Effective Bearing

Interest

Rate

$000's $000's $000's $000's
Financial Assets

Cash at bank 2 4.06% 127 - - 127
Loan receivables 3 8.98% 15,078 - - 15,078
Trade and other

receivables 3 0.00% - - 1 1
Total Financial Assets 15,205 - 1 15,206

Financial Liabilities

Distributions payable 4 0.00% - s 109 109
Total Financial
Liabilities - = 109 109
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Note 8: Financial Risk Management (cont.)

e) Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated
with the processes, technology and infrastructure supporting the Fund’s internal activities, or
activities with Fund service providers, and from external factors such as those arising from legal
and regulatory requirements.

The Fund’s objective is to manage operational risk so as to balance limiting of financial losses and
damage to its reputation with achieving its investment objective of generating returns to
investors.

The Fund has provided the custodian a general lien over the financial assets held in custody for
the purpose of covering the exposure from providing custody services. The general lien is part
of the standard contractual terms of the custody agreement.

The Fund is reliant upon the performance and maintenance of the responsible entity and key
personnel.

f) Fair Values

Due to the short-term nature of settlement, the carrying amount of trade receivables, trade and
other payables, and distributions payable, approximate their fair values as presented in the
statement of financial position.

Note 9: Fair Value Measurements

The Fund does not measure any assets or liabilities at fair value on a recurring basis, or any
assets or liabilities at fair value on a non-recurring basis.

Note 10: Related Party Disclosures

GPS Investment Fund Limited is the responsible entity and issuer of the GPS Invest Private Fund.

a) Key management personnel

The Fund does not employ personnel in its own right. The responsible entity manages the activities
of the Fund and the key management personnel of the Fund are represented by the key
management personnel of the responsible entity.

The Directors of the responsible entity are:

— Richard Knox Woodhead;
— Ben O'Hara; and
— Matthew John Buckley.

From time to time the responsible entity or its Director related entities may invest in or withdraw
from the Fund. All transactions with related parties are conducted on normal commercial terms
and conditions.

No compensation is paid to Directors or key management personnel of the responsible entity by
the Fund.
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Note 10: Related Party Disclosures (cont.)
a) Key management personnel (cont.)

Key management personnel compensation incurred by GPS Investment Fund Limited:

2025 2024
$ $
Short-term employee benefits 155,496 203,621
Total 155,496 203,621

b) Related Party Transactions of the Responsible Entity

The responsible entity is entitled to a responsible entity fee which is calculated as a proportion of
net assets attributable to investors. The responsible entity fees earned during the financial year
totaled $246,109 (2024: $282,048).

The responsible entity is wholly owned and controlled by entities related to Richard Woodhead
and has entered into the following transactions with GPS Development Finance Pty Ltd ("GDF"), a
company controlled by Director, Richard Woodhead:

a. The responsible entity has entered into a services agreement with GDF. Under this agreement
GDF provides access to staff, equipment and business premises on normal commercial terms
and conditions. Under this agreement for the year ended 30 June 2025 GDF received nil
remuneration for such services (2024: nil).

b. Transactions relating to scheme expenses, which included payments of distribution interest
and other projects costs, were paid for by GDF. These amounts totaled Nil (2024: Nil).

During the financial year, GDF also received application fees, progress draw fees, loan monitoring
fees and other fees totaling $5,187,063 (2024: $3,934,345). However, these fees were paid by
GPS borrowers and not out of any Fund property.

From time to time the responsible entity or its Director related entities may invest in or withdraw
from the Fund. All transactions with related parties are conducted on normal commercial terms
and conditions.

As at the balance date, M & N Buckley Superannuation Fund, a related entity of Director, Matthew
Buckley, had invested $322,160 (2024: $270,769) in the Fund on normal terms and conditions.

As at the balance date, Emily Buckley, daughter of Director, Matthew Buckley, had invested
$23,263 (2024: $21,587) in the Fund on normal terms and conditions.

As at the balance date, Joshua Buckley, son of Director, Matthew Buckley, had invested $74,257
(2024: $45,709) in the Fund on normal terms and conditions.

As at the balance date, Kathryn O’Hara, spouse of Director, Benjamin O’'Hara, had invested
$43,364. (2024: $40,240) in the Fund on normal terms and conditions.
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Note 11: Contingencies

There were no contingent assets or contingent liabilities at 30 June 2025 (2024: Nil).

Note 12: After Balance Date Events

In relation to the loans past due at balance date (refer Note 3), the following has occurred
subsequent to year end:

- Integer Securities Limited ATF the CPC No. 3 Trust (Current LVR: 00.00%);

- JAD 12 Pty Ltd (Current LVR: 25.91%);

- Packhill Pty Ltd (Current LVR: 00.00%);

- C & M Purdy Investments Pty Ltd (Current LVR: 66.63%);

- Kai Cotton Tree Pty Ltd ATF Kai Cotton Tree Trust Discretionary (Current LVR: 00.00%);
and

- Highgate Hill Project Pty Ltd (Current LVR: 74.45%).

In respect of Integer Securities Limited, GPS has been repaid in full on 8 July 2025.

In respect of JAD 12 Pty Ltd, the GPS Credit Committee has approved a residual stock facility.
Loan documentation is currently being drafted with the intention of settlement by the end of
September. Marketing is continuing on the remaining one (1) unit, and GPS is confident it will be
repaid in full.

In respect of Packhill Pty Ltd, GPS has settled on the new residual stock facility and the loan has
been repaid in full on 29 August 2025.

In respect of C & M Purdy Investments Pty Ltd, the borrower has sought a three (3) month
extension for the current facility to continue marketing the single dwelling house. GPS is confident
it will be repaid by the end of November.

In respect of Kai Cotton Tree Pty Ltd, this land only loan and has been repaid in full on 3
September 2025, and GPS has commenced the construction facility as expected.

In respect of Highgate Hill Project Pty Ltd, GPS is continuing to work with the borrower, arranging
additional oversite and trades to achieve practical completion currently expected by the end of
November. There have been no changes to sales since the balance date, which represents 76.38%
debt coverage. GPS will continue to work with the developer to complete the project, market the
remaining stock, and repay the GPS loan in full.

Note 13: Fund Details

GPS Investment Fund Limited, a public company incorporated and operating in Australia, is the
responsible entity of the GPS Invest Private Fund.

Level 20, 215 Adelaide Street, BRISBANE, QLD 4000

29



Director’'s Declaration

In the opinion of the Directors of the GPS Investment Fund Limited, the Responsible Entity of GPS
Invest Private Fund (the Fund):

1. The financial statements and notes, as set out on pages 7 to 29 are in accordance with
the Corporations Act 2001 and:

— comply with Australian Accounting Standards, which as stated in accounting policy
Note 1 to the financial statements constitute compliance with International Financial
Reporting Standards; and

— give a true and fair view of the financial position as at 30 June 2025 and of the
performance for the year ended on that date of the Fund.

2. There are reasonable grounds to believe that the Fund 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 Directors of GPS Investment Fund
Limited, made pursuant to s295(5) of the Corporations Act 2001.

7 \
Richard Knox Woodhead
Director

Dated this | g/ oq [ Lods™
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Moore Australia
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Independent Auditor’s Report
To the Members of GPS Invest Private Fund

Report on the Financial Report

Conclusion

We have audited the financial report of GPS Invest Private Fund (the Fund), which comprises the
statement of financial position as at 30 June 2025, the statement of profit or loss and other
comprehensive income, statement of changes in net assets and statement of cash flows for the
year then ended, and notes to the financial statements, including a summary of material accounting
policies, and the directors’ declaration.

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

(i) giving a true and fair view of the Fund’s financial position as at 30 June 2025 and of its
financial performance for the year then ended; 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 Fund 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 (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 confirm that the independence declaration required by the Corporations Act 2001, which has
been given to the directors of the Responsible Entity, 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 the Responsible Entity are responsible for the other information. The other
information comprises the information in the Fund’s annual report for the year ended 30 June 2025,
but does not include the financial report and the auditor’s report thereon. Our opinion on the
financial report does not cover the other information and we do not express any form of assurance
conclusion thereon. In connection with our audit of the financial report, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial report or our knowledge obtained in the audit or otherwise appears
to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of the
other information, we are required to report that fact. We have nothing to report in this regard.
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Independent Auditor’s Report
To the Members of GPS Invest Private Fund (cont)

Responsibilities of the Directors of the Responsibility Entity for the Financial Report

The directors of the Responsible Entity 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 the Responsible Entity
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 of the Responsible Entity 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 of
the Responsible Entity either intend 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 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
Australian Auditing and Assurance Standards Board website at:
www.auasb.gov.au/auditors_responsibilities/ar4.pdf. This description forms part of our auditor’s
report.
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Gavin Ruddell Moore Australia Audit (QLD) Pty Ltd
Director Chartered Accountants

Level 12, 10 Eagle Street
Brisbane QLD 4000

Date: 18 September 2025




