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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

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 2274 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 1.259 0.877 12.93%
2026 1.251 1.052 1.034 1.240 0.807 5.466%
Date of inception - May 2013

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

Performance Chart

GAIF AUD Institutional Share Class Cumulative Return

May 2022 to May 2026
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Fund characteristics
Institutional AUD Shares Net Asset Value 3329.81
Non-Institutional AUD Shares Net Asset Value 4848.28
Institutional USD Shares Net Asset Value 1109.71
Non-Institutional USD Shares Net Asset Value 3042.92

% of positive months 100%




Leverage % 1.1%

% in arrears over 45 days 0.541%
Number of active investments 23
Sharpe Ratio (4.35%) annualised 5.16
Average Monthly Return 1.078%

May 2026 marked 157 consecutive positive monthly returns since Goldleaf Australian Income Fund
commenced (GAIF) in May 2013. Through this time the fund has weathered many conflicts, tsunami's,
epidemics and eruptions which caused considerable financial market volatility. In May 2026 the AUD
Institutional and Non-Institutional share classes returned +0.774% and +0.710% respectively. The USD
share classes were slightly better with the Institutional share class returning +0.807% and the Non-
Institutional share class returning +0.741%.

GAIF added 3 positions during the month and had 23 active loans and investments at months end.
Credit quality remained solid despite continued falls in East Coast residential property prices which
are now down 15% to 20% from the peaks in early 2025. The changes to Capital Gains Tax (CGT)
announced by the Federal Government are now before parliament. Whilst changes to the current
policy are likely to be required to gain passage through the Senate the new policy has caused buyers
to step back from the property market and therefore further falls of around 10% would not be
surprising. GAIF is largely unaffected by the fall in property prices.

GAIF continues to rank well in the global Asset Backed Finance Hedge Fund rankings.

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

APRIL 2023 - MARCH 2026
Ranked by Compound Annual Return

Program Name or Manager 36 Mo. Comp. Ann. Return
1. New Silver Income Fund LLC 16.36 %
2. Formue Nord Fokus 13.45 %
3. Dwight Mortgage Trust LLC 12.57 %
4, Goldleaf Australian Income Fund B - AUD 11.56 %
* Non-Institutional .
5. Pi Secured Legal Loans Fund I GBP A 10.03 %
6. Monachil Credit Income Fund - Class I Shares 9.66 %
7. Plane Tree Capital Private Credit Fund SP 9.59 %
8. Mountain West Debt Fund 9.34 %
9. W Financial Fund, L.P. Class B 9.27 %
10. Pier Special Opportunities Fund LP 9.08 %

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.

© 2026 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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