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AUSTRALIAN INCOME FUND LIMITED

Fund Performance - Institutional AUD Class Shares (net of all fees and expenses)

Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Total YTD

2019 0.603 0.656 0.722 0.760 0.667 0.754 0.824 0.789 0.941 0.643 0.560 0.676 8.941%
2020 2.650 0.318 0.185 0.678 1.110 2.059 1.690 1.671 2.576 1.358 0.920 22.67 42.62%
2021 2.721 3.091 0.810 0.580 0.151 1.387 1.179 0.860 0.894 1.173 2.711 1.838 18.80%
2022 2192 1.999 2.274 2.089 1.496 2.082 2.548 0.801 1.876 1.615 1.242 0.204 22.41%
2023 1.259 0.858 1.012 1.635 0.340 1.321 0.520 0.573 1.098 0.969 1.158 0.735 12.09%
2024 1.018 1.150 1.742 0.790 0.646 1.220 0.962 0.867 1.268 1.150 0.884 0.313 12.69%
2025 1.002 0.828 1.145 1.280 0.837 1.413 0.726 0.950 1.118 0.784 10.55%
Date of inception - May 2013

Annualised Return since inception - +13.74% p.a.

Performance Chart

GAIF AUD Institutional Share Class Cumulative Return
October 2021 to October 2025
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Fund characteristics
Institutional AUD Shares Net Asset Value 3090.89
Non-Institutional AUD Shares Net Asset Value 4527.65
Institutional USD Shares Net Asset Value 1028.94
Non-Institutional USD Shares Net Asset Value 2837.85
% of positive months 100%
Leverage % 8.93%

% in arrears over 45 days 0.47%



Number of active investments 21
Sharpe Ratio (3.60%) annualised 5.45
Average Monthly Return 1.079%

Goldleaf Australian Income Fund (GAIF) reported its 150th consecutive positive monthly return in
October 2025. All share classes recorded returns between +0.7% and +0.8% after all fees and expenses
for the month. Year to date returns for the ten months to 31 October 2025 are between +9.6% and
+10.6% after all fees and expenses across all share classes.

Recent equity market volatility has been focused on the continuation of the extraordinary Al related
capital expenditure in general, and data centre capacity in particular. The latest quarterly results
form Nividia (NVDA) reinforced that this expenditure is ongoing. High profile Wedbush technology
analyst Dan Ives stated that "fears of an Al bubble are way overstated in our view.... we are in the top
of the third innings of this Al game”.

As always, time will tell. GAIF maintains Al exposure through its investment in Helfie.ai

Investors should be comforted that GAIF Directors made additional subscriptions totalling A$540,000
into the fund during the month.

GAIF continues to rank well in the Barclayhedge global fund ranking over 36 months.

TOP 10 FIXED INCOME - ASSET-BACKED LOANS HEDGE FUNDS - PAST 36 MONTHS

OCTOBER 2022 - SEPTEMBER 2025
Ranked by Compound Annual Return

Proglram Name or Manager 36 Mo. Comp. Ann. Return
1. New Silver Income Fund LLC 16.43 %
2. Dwight Mortgage Trust LLC 13.02 %
3 Goldleaf Australian Income Fund B - AUD 11.56 %
* Non-Institutional -
4. Prime Meridian NPL, LLC 10.97 %
5. Altum Credit Master Fund, Ltd. 10.78 %
6. Bay Point Capital Partners II, LP 10.45 %
7. Monachil Credit Income Fund - Class I Shares 10.25 %
8. PiSecured Legal Loans Fund I USD A 10.03 %
o. glaat:slylst/ CIFC Floating Rate Income Fund 9.77 %
10. Pier Special Opportunities Fund LP 9.56 %

ABOUT GOLDLEAF AUSTRALIAN INCOME FUND

GAIF will primarily invest in asset-backed loans and credit approved loans secured over property and
essential business use assets located in Australia. Borrowers will typically be listed and unlisted
corporate or long established businesses. Assets financed are generally property or of an essential
business nature and the Fund’s investments will, where possible, be further secured by guarantees
and charges over assets granted by the borrowers or security issuers.

Goldleaf Australian Income Fund Limited Disclaimer

This report was prepared as a private communication to GAIF eligible, professional and sophisticated investor
clients and was not intended for public circulation or publication or for the use of any third party, without the
approval of Goldleaf Australian Income Fund Limited (GAIF). The report has been based on information
provided by GAIF and other sources deemed reliable but no assurance can be given by GAIF as to the accuracy
or completeness of this information. Any opinions expressed reflect GAIF's judgement at this date and are
subject to change. By making available this report, GAIF is not providing any general advice or personal advice
regarding GAIF, any potential investment in GAIF or any potential investments of GAIF within the meaning of
any applicable law or regulatory body. This report is made without consideration of any specific client's
investment objectives, financial situation or needs. The provision of this report is not and should not be
considered as a recommendation in relation to an investment in GAIF or in any other entity or that an
investment in GAIF or any other entity is a suitable investment for any specific client. Recipients should make
their own enquiries and evaluations they consider appropriate to determine the suitability of any investment
in GAIF or in any other entity (including regarding their investment objectives, financial situation, and
particular needs) and should seek all necessary financial, legal, tax and investment advice. This report does
not constitute an offer or invitation to purchase any securities and should not be relied upon in relation to any
contract or commitment. GAIF, its directors, employees and service providers do not accept any liability for
the results of any actions taken or not taken on the basis of information in this report, or for any negligent
misstatements, errors and omissions.

© 2025 Goldleaf Australian Income Fund Limited BVIBC No: 1769453



Goldleaf Australian Income Fund Limited

Craigmuir Chambers, Road Town, Tortola, VG 1110, British Virgin Islands
Telephone: +61 411 021 630

Email: info@gaif.com.au

Web: www.gaif.com.au
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