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WIN SECURITIES LIMITED
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DIRECTORS' REPORT

The directors present their report together with the financial statements of the Company, being Win Securities
Limited ("the Company") for the six months ended 31 December 2025 and the auditor's report thereon.

Directors
The names of the directors in office at any time during or since the end of the period are;
Mr N Alisdair Stewart
Mr Antonino G Ruvolo
Mr Jeffory W Herdegen
Mr Jonathan D Duffy

All directors have been in office since the start of the year to the date of this report.

Secretary
Mr Jeffory W Herdegen acted as company secretary during the period.

Operating results
The profit of the company for the period after providing for income tax amounted to $728,817.

Significant changes in state of affairs
No significant changes in the company’s state of affairs occurred during the period.

Principal activities

The principal activities of the company during the period were mortgage lending, property and general investment.

No significant change in the nature of this activity occurred during the period.

Matters or circumstances arising after the end of the period

No matters or circumstances have arisen since the end of the period which significantly affected or may
significantly affect the operations of the company, the results of those operations, or the state of affairs of the
company in future periods.

Future developments and results

Likely developments in the operations of the company and the expected resuits of those operations in future
periods have not been included in this report as the inclusion of such information is likely to result in unreasonable
prejudice to the company.

Dividends paid or declared

Dividends paid or declared since the start of the period are as follows;

(a) Dividends paid on Redeemable Preference Shares totalled $63,043 during the period.

(b) Dividends paid on Ordinary Shares totalled $300,000 during the period.

(c) There were no dividends declared on 31 December 2025 for payment for the period then ended.

Share options
No options over issued shares or interests in the company were granted during or since the end of the period and
there were no options outstanding at the date of this report.

Directors and officers insurance

During the period, the company paid a premium in respect of a contract insuring the directors of the company, the
company secretary, and all executive officers of the company against a liability incurred as a director, secretary or
executive officer to the extent deemed appropriate by the directors.
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The company has not otherwise, during or since the end of the period, indemnified or agreed to indemnify an
officer or auditor of the company against a liability incurred as such as officer or auditor.

Proceedings on behalf of company

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

The company was not a party to any such proceedings during the period.

Information on directors

N Alisdair Stewart LLB was appointed a Director in 1989. Alisdair is a retired solicitor and previous employee
of the Wangaratta legal firm of Slater & Gordon. Alisdair has over 45 years experience in legal, mortgage and
property issues and is closely involved in the loan approval process and management of the company.

Antonino G Ruvolo was appointed the General Manager of the company on 18 June 1990 and appointed a
director of the company in June 2003. Antonino was previously employed by the National Australia Bank for
ten years between 1980 - 1990. Antonino has over 45 years experience in the finance industry and is
responsible for making significant day to day management decisions with respect to the company and is
closely involved in the loan application assessment and approval process.

Antonino was appointed the Responsible and Compliance Officer for the Company in 2004.

Jeffory W Herdegen was appointed as a director on 3 November 2016. Jeffory has a Master Rural Science
Degree, Bachelor of Arts Degree, Hawkesbury Diploma of Agriculture, Diploma of Financial Services, PS 146
accredited. Jeffory comes with 9 years experience as Managing/Director and Responsible Officer of a similar
secured investment company and also has 23 years experience in mortgage lending. He comes with vast
knowledge and experience in agriculture and finance. As a director, Jeffory supports the Managing Director as
required.

Jeffory was appointed a Responsible Manager for the Company in 2020.

Jonathan D Duffy was appointed as a director on 20 December 2016. Jonathan has extensive experience in
commercial and residential property development and investment. Since his appointment he has been closely
involved in the loan application assessment and approval process.

Auditor's Independence Declaration
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001
is set out at the end of this financial report.

Signed in accordance with a resolution of the Board of Directors.
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Khtonino Giovanni Ruvolo

Director ......... ., ..... ST

Da/ed this 2nd day of March 2026



Experts by your side.
Bush & Campbell Audit

AUDITORS INDEPENDENCE DECLARATION

As lead auditor for the review of Win Securities Limited for the period ended 31 December
2025.

I declare that to the best of my knowledge and belief, there have been:

(a) No contraventions of the auditor independence requirements of the Corporations Act
2001 in relation to the review; and

(b)  No contraventions of any applicable code of professional conduct in relation to the

review.

BUSH & CAMPBELL AUDIT PTY LTD
Authorised Audit Company

Lt

David Rosetta
Director

Wagga Wagga
2" March 2026

N

CHARTERED ACCOUNTANTS
AUSTRALIA + NEW ZEALAND

Registration #557854 www.bushcampbell.com.au Standards Legislatior
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INCOME STATEMENT
FOR THE PERIOD ENDED
31 DECEMBER 2025 Dec 2025 Dec 2024
$ $
Interest revenue 3,358,773 3,290,748
Interest expense (2,175,974) (1,920,008)
Net interest revenue 1,182,800 1,370,740
Non interest revenues 373,870 342,948
Other expenses (584,913) (587,325)
Profit from ordinary activities 971,757 1,126,363
Income tax relating to ordinary activities (242,939) (281,591)
Net profit from ordinary activities after income tax attributable
to members of the Company 728,817 844,772
Earnings Per Share (Dollars per Share) 4.724 5.761
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STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2025

Dec 2025 Jun 2025
$ $

ASSETS

Cash and cash equivalents 25,626,713 18,709,485
Trade and other receivables 133,505 64,163
Loans and advances 57,341,625 61,135,376
Current tax assets 147,062 147,632
Other current assets 29,539 73,514
Property, plant and equipment 1,078,695 1,084,946
Investment properties 3,290,000 3,290,000
TOTAL ASSETS 87,547,140 84,505,117
LIABILITIES

Trade and other payables 742,754 712,071
Current tax liabilities 140,426 208,920
Debentures 76,908,267 74,189,974
Provisions 176,481 180,712
TOTAL LIABILITIES 77,967,927 75,291,678
NET ASSETS 9,579,213 9,213,439
EQUITY

Issued capital 2,323,479 2,323,479
Reserves 126,457 126,457
Retained earnings 7,129,278 6,763,504

TOTAL EQUITY 9,579,213 9,213,439
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STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED
31 DECEMBER 2025

Balance at 30 June 2024

Profit Attributable to Members of the Company

Other Comprehensive Income

Dividends Paid

Share Premium Reserve
Revaluation Reserve
Share Capital Increase
Balance at 30 June 2025

Profit attributable to members of the company

Other Comprehensive Income

Dividends paid
Share Premium Reserve
Share Capital Increase

Balance at 31 December 2025

Issued Retained
Reserves Capital Earnings Total
94,437 2,173,479 5,835,157 8,103,073
1,525,688 1,525,688
(597,341) (597,341)
32,020 32,020
150,000 150,000
126,457 2,323,478 6,763,504 9,213,439
728,817 728,817
(363,043) (363,043)
126,457 2,323,478 7,129,278 9,579,213
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CASH FLOW STATEMENT
FOR THE PERIOD ENDED 31 DECEMBER 2025

Dec 2025 Dec 2024
$ $
CASH FLOW FROM OPERATING ACTIVITIES
Interest received 3,289,431 3,318,985
Commission and management fees 69,739 44,802
Interest paid (2,139,433) (1,956,560)
Receipts from customers 322,317 313,742
Payments to suppliers and employees (556,901) (563,801)
Income tax paid (311,819) (318,721)
Net cash provided by operating activities 673,334 838,447
CASH FLOW FROM INVESTING ACTIVITIES
Payment for property, plant and equipment (5,107) (7,809)
Net (increase)/decrease in loans and advances 3,793,751 (1,648,724)
Net increase/(decrease) in debentures 2,718,293 423,815
Net cash provided by/(used in) investing activities 6,506,937 (1,232,719)
CASH FLOW FROM FINANCING ACTIVITIES
Receipts from issue of shares 0 0
Dividends paid (363,043) (152,907)
Net cash used in financing activities (363,043) (152,907)
Net increase/(decrease) in cash held 6,817,228 (547,179)
Cash at beginning of the period 18,709,485 17,601,607
Cash at end of the period 25,526,713 17,054,428
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED
31 DECEMBER 2025

NOTE 1: BASIS OF PREPARATION

The half-year financial statements are a general purpose financial report prepared in accordance with the
requirements of the Corporations Act 2001, Australian Accounting Standard AASB 134: Interim Financial
reporting, Australian Accounting Interpretations and other authoritative pronouncements of the Australian
Accounting Standards Board.

It is recommended that this financial report be read in conjunction with the annual financial report for the year
ended 30 June 2025 and any public announcements made by Win Securities Limited during the half year in
accordance with the continuous disclosure requirements arising under the Corporations Act 2001.

The accounting policies have been consistently applied and are consistent with those in the June 2025 financial
report.

The half-year report does not inciude full disclosures of the type normally included in an annual financial report.

Reporting Basis and Conventions

The half-year report has been prepared on an accruals basis and is based on historical costs modified by the
revaluation of selected non-current assets, financial assets and financial liabilities for which the fair value basis of
accounting has been applied.

The critical estimates and judgements are consistent with those applied and disclosed in the June 2025 annual
report.

Accounting Policies
(a) Income Tax

The charge for current income tax expense is based on the profit for the period adjusted for the period
for any non-assessable or disallowed items. It is calculated using tax rates that have been enacted or
are substantively enacted by the balance sheet date.

Deferred tax is accounted for using the balance sheet liability method in respect of temporary
differences arising between the tax bases of assets and liabilities and their carrying amounis in the
financial statements. No deferred income tax will be recognised from the initial recognition of an asset
or liability, excluding a business combination, where there is no effect on accounting or taxable profit
or loss.

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is
realised or liability is settled. Deferred tax is credited in the income statement except where it relates to
items that may be credited directly to equity, in which case the deferred tax is adjusted directly against
equity.

Deferred income fax assets are recognised fo the extent that it is probable that future tax profits will be
available against which deductible temporary differences can be utilised.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED
31 DECEMBER 2025

(b)

The amount of benefits brought to account or which may be realised in the future is based on the
assumption that no adverse change will occur in income taxation legislation and the anticipation that
the company will derive sufficient future assessable income to enable the benefit to be realised and
comply with the conditions of deductibility imposed by law.

Property, Plant and Equipment

Each class of property, plant and equipment is carried at cost or fair value less, where applicable, any
accumulated depreciation and impairment losses.

Property

Freehold land and buildings are shown at their fair value (being the amount for which an asset could
be exchanged between knowledgeable willing parties in an arm's length transaction) based on
periodic, but at least ftriennial, valuations by external independent valuers, less subsequent
depreciation for buildings.

Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying
amount of the asset and the net amount is restated to the revalued amount of the asset.

Plant and equipment
Plant and equipment are measured on the cost basis less depreciation and impairment losses.

The carrying amount of plant and equipment is reviewed annually by directors to ensure it is not in
excess of the recoverable amount from those assets. The recoverable amount is assessed on the
basis of the expected net cash flows which will be received from the assets employment and
subsequent disposal. The expected net cash flows have not been discounted to present values in
determining recoverable amounts.

Depreciation

The depreciable amount of all fixed assets including buildings and capitalised leased assets, but
excluding freehold land, is depreciated on a straight line basis over their estimated useful lives to the
company commencing from the time the asset is held ready for use. Leasehold improvements are
depreciated over the shorter of either the unexpired financial period of the lease or the estimated
useful lives of the improvements.

The depreciation rates used for each class of assets are:

Class of fixed asset Depreciation Rate
Freehold buildings 2.5%
Improvements 2.5%

Plant and equipment 5% - 40%
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED
31 DECEMBER 2025

(c)

(d)

(e)

(f)

(9)

Investments

Investments are measured at market value. The carrying amount of investments is reviewed annually
by directors to ensure it is not in excess of the recoverable amount of these investments. The
recoverable amount is assessed from the quoted market value for shares in listed companies or the
underlying net assets for other non-listed corporations. The expected net cash flows from investments
have not been discounted to their present value in determining the recoverable amounts.

Employee Benefits

Provision is made for the company's liability for employee benefits arising from services rendered by
employees to balance date. Employee benefits that are expected to be settled within one year have
been measured as the amounts expected to be paid when the liability is settled. Employee benefits
payable later than one year have been measured at the present value of the estimated future cash
outflows to be made for those benefits. In determining the liability, consideration is given to employee
wage increases and the probability that the employee may satisfy vesting requirements. Those cash
flows are discounted using market yields on national government bonds with similar terms to maturity
that match the expected timing of the cash flows.

Contributions are made by the company to employee superannuation funds and are charged as
expenses when incurred.

Cash and Cash Equivalents

For the purposes of the statement of cash flows, cash includes cash on hand and at call deposits with
banks or financial institutions, investments in money market instruments maturing within less than
three months and net of bank overdrafts.

Revenue

Interest revenue is recognised on a proportional basis taking into account the interest rates applicable
to the financial assets. Dividend revenue is recognised when the right to receive a dividend has been
established. Revenue from the rendering of a service is recognised upon the delivery of the service to
the customers. All revenue is stated net of the amount of goods and services tax (GST).

Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount
of GST incurred is not recoverable from the Australian Taxation Office. In these circumstances the
GST is recognised as part of the cost of acquisition of the asset or as part of an item of the expense.
Receivables and payables in the balance sheet are shown inclusive of GST.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED
31 DECEMBER 2025

(h)

)

(k)

U

Comparative Figures

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

Loans and Advances

Loans and advances are recognised at recoverable amount, after assessing required provision for
impairment, impairment of a loan is recognised when there is reasonable doubt that not all of the
principal and interest can be collected in accordance with the terms of the loan agreement.
Impairment is assessed by specific identification in relation to individual loans.

Bad debts are written off when identified. If a provision for impairment has been recognised in relation
to a loan, write-offs for a bad debt are made against the provision. If no provision for impairment has

been recognised, write-offs for bad debts are recognised as expenses in the profit and loss account.

Loans are included in currents assets, except for those that are not expected to mature within 12
months after the ended of the reporting period. All other loans are classified as non current assets.

Investment Securities

Investment securities are intended to be held to maturity, and are recorded at the lower of cost and
recoverable amount.

Provisions

Provisions are recognised when the entity has a legal or constructive obligation, as a result of a past
event, and it is probable that an outflow of economic benefits will result and that outflow can be reliably
measured.

Going Concern

The financial report has been prepared on a going concern basis that considers the continuity of
normal operating activities and the realisation of assets and settlement of liabilities in the normal

course of business.

The companies main activities are to accept deposits of monies via debentures from investors and on
lend the funds invested on the security of registered mortgages over real property in Australia.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED

31 DECEMBER 2025 Dec 2025 Dec 2024
$ $

NOTE 2: PROFIT FROM ORDINARY ACTIVITIES
Profit from ordinary activities before income tax expense has been determined after:
a. Expenses
Depreciation
- Buildings 5,338 5,338
- Building Improvements 0 0
- Plant and equipment 6,019 23,011
Auditors Remuneration 27,535 26,589
The following revenue and expense items are relevant in explaining the financial performance
- Writeback of provisions - -
- Increase in the market value of investment property - -
NOTE 3: DIVIDENDS
Dividends paid or declared since the start of the period are as follows;
(a) Redeemable Preference Shares 64,043 32,907
(b) Ordinary Shares 300,000 120,000

NOTE 4: SEGMENT REPORTING

The company operates predominantly in the debenture issuing (unlisted unrated mortgage financing) finance industry
within Australia. Customers and clients are predominantly based in regional areas of New South Wales and Victoria.

NOTE 5: CONTINGENT LIABILITIES
There has been no change to contingent liabilities since the last annual report period.
NOTE 6: EVENTS AFTER THE END OF THE INTERIM PERIOD

The directors are not aware of any significant events since the end of the interim period.
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DIRECTORS' DECLARATION

The directors of the company declare that:

1

The financial statements and notes are in accordance with the Corporations
Act 2001; and

(a) comply with the Accounting Standards which as stated in accounting policy
note 1 to the financial statements constitutes compliance with International
Financial Reporting Standards; and

(b) give a true and fair view of the financial position as at 31 December 2025
of the company and of its performance for the period ended on that date

In the directors' opinion there are reasonable grounds to believe that the
company 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 Board of Directors.

B {=Te: (o] GRRETER SR B S i T N e S O S

Antonino Giovanni Ruvolo

Director......... 2 =L // ............................

Dated+

-~ Jeffor"y W Herdegen

is 2nd day of March 2026
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Bush & Campbell Audit

INDEPENDENT AUDITOR’S REVIEW REPORT

TO THE MEMBERS OF:

WIN SECURITIES LIMITED

REPORT ON THE HALF-YEAR FINANCIAL REPORT

Conclusion

We have reviewed the half-year financial report of Win Securities Limited, which comprises
the statement of financial position as at 31 December 2025, statement of comprehensive
income, statement of changes in equity and statement of cash flows for the half-year ended on
that date, a summary of significant accounting policies and other explanatory information, and
the directors’ declaration.

Based on our review, which is not an audit, we have not become aware of any matter that makes
us believe that the accompanying half-year financial report of Win Securities Limited does not
comply with the Corporations Act 2001 including:

a) giving a true and fair view of the company's financial position as at 31 December 2025 and
of its performance for the half year ended on that date; and

(b) complying with Australian Accounting Standards and Corporations Regulations 2001.

Basis for Conclusion

We conducted our review in accordance with ASRE 2410 Review of a Financial Report
Performed by the Independent Auditor of the Entity. Our responsibilities are further described
in the Auditor’s Responsibilities for the Review of the Financial Report section of our report.
We are independent of the Company 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 the annual 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 Company, would be in the same terms if given to the
directors as at the time of this auditor’s review report.

N

CHARTERED ACCOUNTANTS

www.bushcampbell.com.au

AUSTRALIA + NEW ZEALAND



Responsibility of the Directors for the Financial Report

The directors of the Company are responsible for the preparation of the half-year 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 determine is necessary
to enable the preparation of the half-year financial report that gives a true and fair view and is
free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility for the Review of the Financial Report

Our responsibility is to express a conclusion on the half-year financial report based on our
review. ASRE 2410 requires us to conclude whether we have become aware of any matter that
makes us believe that the half-year financial report is not in accordance with the Corporations
Act 2001 including giving a true and fair view of the Company’s financial position as at 31
December 2025 and its performance for the half-year ended on that date, and complying with
Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Regulations
2001.

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

BUSH & CAMPBELL AUDIT PTY LTD
Authorised Audit Company

LRt

David Rosetta Wagga Wagga
Director 2 March 2026



