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Directors’ Report

Pearler Investors Fund
For the year ended 30 June 2025

The Directors of Cache (RE Services) Ltd, the responsible entity of Pearler investors Fund {the Scheme), present their report on the
Scheme for the Year Ended 30 June 2025. Cache Investment Management Ltd is the Investment Manager of the Scheme.

Responsible Entity

Melbourne Securities Corporation Limited (ACN 160 326 545, AFSL 428 289), who was the responsible entity at the commencement
of the year, resigned on 17 December 2024. Cache (RE Services) Ltd (ACN: 616 465 671 AFSL: 494 886) was appointed as the
responsible entity on 17 December 2024

Directors
The Directors of Melbourne Securities Corporation during the period 1 July 2024 to 17 December 2024 were as follows:

Matthew James Fletcher

Shelley Brown

Michael Peter Fleming

Steven O’Connell Ruth McClelland

The Directors of Cache (RE Services) Ltd during the period 17 December 2024 to the date of this report were as follows:

Donald Joseph Koch
Michelle Lee Guthrie
Camilla Ruth Love

Caleb James Gibbins

Principal Activities

The Scheme is a registered managed investment scheme domiciled in Australia. The principal objective of the Scheme is to invest
funds in accordance with the investment objectives and guidelines set out in its current Product Disclosure Statement and in
accordance with the provisions of its Constitution.

The Scheme was registered on 6th January 2022.

The principal activities of the Scheme include investing in domestic exchange-traded funds (ETFs).
The Scheme did not have any employees during the reporting period.

There has been no significant change in the activities of the Scheme during the year.

Review of Operations

The results of operations of the Scheme are disclosed in the statement of comprehensive income. Owing to the dynamic nature of
domestic and international equity markets, the Scheme’s financial performance is subject to some fluctuation.

Shown below is the performance of the Scheme as represented by the results of its operations:

2025 2024
5 $
Profit attributable to unitholders
Increase in net assets attributable to unitholders 2,702,211 1,363,957
Total Profit attributable to unitholders 2,702,211 1,363,957

Distribution

No distributions were paid or declared since the start of the financial period.

For further details regarding distributions paid and payable during the year, refer to note 7 of the financial statements.
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Applications and Redemptions in the Scheme

The total applications into the fund during the financial year was $16,569,393 (2024: $11,426,215) and 12,407,502 units (2024:
9,968,009 units). The total redemptions withdrawn from the fund was $7,022,031 (2024: $3,501,657) and 5,389,081 units (2024:
3,130,962 units).

Significant Changes in the State of Affairs

Melbourne Securities Corporation Limited has retired as the responsible entity as of 17 December 2024 and Cache (RE Services) Ltd
became the new responsible entity of the Scheme.

Events Subsequent to the End of the Reporting Period

No matters or circumstances have arisen since the end of the financial period that significantly affected or may significantly affect
the operations of the Scheme, the results of those operations or the state of affairs of the Scheme in future financial years.

Likely Developments and Expected Results of Operations

The Scheme will continue to be managed in accordance with the investment objectives and guidelines set out in its Product
Disclosure Statement and in accordance with the provisions of its Constitution.

Future results will accordingly depend on the performance of the equity markets to which the Scheme is exposed. Investment
performance is not guaranteed and future returns may differ from past returns.

Further details of likely future developments in the operations of the Scheme, and the expected results of those operations in
future financial years, have not been included in this report as the inclusion of such information is likely to result in unreasonable
prejudice to the Scheme.

Fees paid to and interests held in the Scheme by the Responsible Entity or its related parties

Fees paid to the Responsible Entity out of Scheme funds during the financial period are disclosed in Note 10 to the financial
statements.

No fees were paid out of Scheme property to the directors of the Responsible Entity during the reporting period.

The number of units in the Scheme held by the Responsible Entity and its related parties as at the end of the reporting period,
together with the number of units issued to and withdrawals by the Responsible Entity and its related parties during the financial
period, are disclosed in note 9.

Interests in the Scheme
The movement in units of issue in the Scheme during the reporting period are disclosed in note 6 of the financial statements.

The value of the Scheme’s assets as at the end of the financial period is disclosed in the statement of financial position as “total
assets” and the basis of valuation is provided in Note 2 to the financial statements.

Indemnification of Officers

There is a Directors” and Officers’ insurance policy which indemnifies the Directors and Officers of Cache (RE Services) Ltd (ABN 84
616 465 671) against liabilities to person outside Cache (RE Services) Ltd (ABN 84 616 465 671) that arise out of the performance of
their normal duties. The premiums have not been paid for out of the assets of the scheme.

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

Environmental regulation

The operations of the Scheme are not subject to any particular or significant environmental regulations under a law of the
Commonwealth, or of a State or Territory.

Proceedings on Behalf of the Company

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

The Scheme was not a party to any such proceedings during the year.
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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 or director of the Responsible Entity is or has been a partner/director of any auditor of the Scheme.

This directors’ report is signed in accordance with a resolution of the Board of Directors.

On behalf of the directors of the Responsible Entity:

[Insert Signature]
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Ernst & Young Tel: +61 2 9248 5555
200 George Street Fax: +61 2 9248 5959
Sydney NSW 2000 Australia

ey.com/au
GPO Box 2646 Sydney NSW 2001

Shape the future
with confidence

Auditor’s independence declaration to the directors of Cache (RE Services)
Ltd as Responsible Entity for Pearler Investors Fund

As lead auditor for the audit of the financial report of Pearler Investors Fund for the financial year
ended 30 June 2025, | declare 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 audit;

b. No contraventions of any applicable code of professional conduct in relation to the audit; and

c. No non-audit services provided that contravene any applicable code of professional conduct in
relation to the audit.

Enil "%‘“‘V

Ernst & Young

Al

Jonathan Hall
Partner
16 October 2025

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation



Statement of Comprehensive Income

Pearler Investors Fund
For the year ended 30 June 2025

Investment Income

Dividend Income
Interest Income

Net Gains on Financial Instruments at Fair Value Through Profit or Loss

Total Income

Expenses
Administration Fees
Custodian Fees
GST Expense
Tax Expense
Transaction Costs
Miscellaneous Expense

Total Administration Fees

Professional Fees
ASIC fees

Audit and Compliance Fee
Legal Fees
Compliance Audit Fee

Total Professional Fees

Total Expenses
Profit hefore finance costs attributable to unitholders

Finance costs attributable to unitholders

Increase in net assets attributable to unitholders

Profit for the year

NOTES 2025 2024
$ $
588,105 263,201
8,384 6,835
4 2,164,258 1,170,878
2,760,747 1,440,914
19,121 -
80 -
2,100 -
58 18,475
- 207
21,359 18,682
1,588 -
8 26,270 -
9,318 -
- 58,275
37,176 58,275
58,536 76,957
2,702,211 1,363,957
6 {2,702,211) (1,363,957)

This statement of comprehensive income should be read in conjunction with the accompanying notes to the financial statements.
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Statement of Financial Position

Pearler Investors Fund
As at 30 June 2025

Assets
Cash
Financial Assets at Fair Value through Profit and Loss
Trade & Other Receivables
Accrued Income

Total Assets

Liabilities
Redemption Payabie
Trade & Other Payables
Total Liabilities

Net assets attributable to unitholders - liability

NOTES

11
11

2025 2024

$ $
464,107 455,454
26,743,647 14,516,433
143,730 4,409
21,614 55,024
27,373,098 15,031,320
87,625 -
38,086 33,507
125,711 33,507
27,247,387 14,997,813

This statement of financial position should be read in conjunction with the accompanying notes to the financial statements.
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Statement of Changes in Equity Attributable to
Unitholders

Pearler Investors Fund
For the year ended 30 June 2025

In accordance with AASB 132 Financial Instruments: Presentation, net assets attributable to unitholders are classified as a liability
rather than equity. As a result, there was no equity at the beginning and the end of the reporting year and no items of changes in
equity have been presented for the current or comparative year.

Changes in net assets attributable to unitholders are disclosed in note 6.

This statement of changes in equity should be read in conjunction with the accompanying notes to the financial statements.
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Statement of Cash Flows

Pearler Investors Fund
For the year ended 30 June 2025

Operating Activities
Payments for the purchase of financial instruments
Proceeds from sale of investments
Transaction costs on financial instruments at fair value through profit or loss
Dividends/Distribution received
Interest received
Expenses paid

Net Cash Outflows from Operating Activities

Financing Activities
Proceeds from applications by unitholders
Payment of redemptions by unitholders

Net Cash Inflows from Financing Activities
Net Cash Flows

Cash and Cash Equivalents
Cash and cash equivalents at beginning of year
Net change in cash for year

Cash and cash equivalents at end of year

This statement of cash flows should be read in conjunction with the accompanying notes to the financial statements.
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Notes 2025 2024

$ $
4 (10,242,699)  {8,111,591)
4 179,743 200,387
(58) (54,003)
621,977 231,777
7,922 6,836

(54,254}

(9,487,369}  (7,726,594)
6 16,430,427 11,426,215
6 {6,934,405) (3,501,657}
9,496,022 7,924,558
8,653 197,964
3 455,454 257,490
8,653 197,964
464,107 455,454
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Notes to the Financial Statements

Notes to the Financial Statements

Pearler Investors Fund
For the year ended 30 June 2025

1. General Information

The financial statements and notes represent those of Pearler Investors Fund (“the Scheme”) as an individual entity. Pearler
Investors Fund is an unlisted managed investment scheme registered under the Corporations Act 2001, established and domiciled in
Australia.

The Scheme was registered with the Australian Securities and Investments Commission (“ASIC”) on 6th January 2022.
The Responsible Entity of the Scheme is Cache (RE Services) Ltd (ABN 84 616 465 671) ("the Responsible Entity'). The

Responsible Entity’s registered office is 81-83 Campbell Street, Surry Hills NSW 2100. The Responsible Entity's ABN is 84 616 465
671.

The financial statements were authorised for issue on 15 October 2025 by the directors of the Responsible Entity. The directors of
the Responsible Entity have the power to amend and reissue the financial statements.

2. Summary of Material Accounting Policy Information

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 Scheme’s Constitution. The
Scheme 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 accrual 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.

(i) Compliance with International Financial Reporting Standards (IFRS)
The financial statements for the Scheme also comply with IFRS as issued by the International Accounting Standards Board.

The accounting policies that have been adopted in the preparation of the statements are as follows:

Income Tax

The Scheme is not subject to income tax provided the taxable income of the Scheme is attributed in full to its unitholders each
financial year. Unitholders are subject to income tax at their own marginal tax rates on amounts attributable to them.

Financial instruments at fair value may include unrealised capital gains. Should such a gain be realised, that portion of the gain that
is subject to capital gains tax will be distributed so that the Scheme is not subject to capital gains tax. The benefits of franking
credits and foreign tax paid are passed on to unitholders, providing certain conditions are met.

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, when applicable, are shown within
borrowings in current liabilities on the statement of financial position.

Payments and receipts relating to the purchase and sale of investment securities are classified as cash flows from operating
activities, as movements in the fair value of these securities represent the Scheme's main income generating activity.
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2. Summary of Material Accounting Policy Information {continued)

Financial Assets
(i) Classification

Financial assets

The Scheme’s partfolio of financial assets is managed on a fair value basis in accordance with the Scheme’s documented investment
strategy. The Scheme's policy is for the Investment Manager to evaluate the information about these financial assets on a fair value
basis together with other related financial information.

Financial assets at amortised cost

A financial asset is measured at amortised cost only if both of the following conditions are met: (i} it is held within a
business model whose objective is to hold assets in order to collect contractual cash flows; and (ii) the contractual terms of
the financial asset represent contractual cash flows that are solely payments of principal and interest.

Financial assets at fair value through profit or loss

Financial assets not measured at amortised cost or at fair value through other comprehensive income are classified as financial
assets at fair value through profit or loss. Typically, such financial assets will be either; (i} held for trading; where they are acquired
for the purpose of selling in the short-term with an intention of making a profit; or a derivative; or (ii) designated as such upon
initial recognition where permitted. Fair value movements are recognized in profit or loss.

(i) Impairment

The scheme recognized a loss allowance for expected credit losses on financial assets which are either measured at amortised cost
or fair value through other comprehensive income. The measurement of the loss allowance depends upon the scheme’s
assessment at the end of each reporting period as to whether the financial instrument’s credit risk has increased significantly since
initial recognition, based on reasonable and supportable information that is available, without undue cost or effort to obtain.

Where there has not been a significant increase in exposure to credit risk since initial recognition, a 12 month expected credit loss
allowance is estimated. This represents a portion of the asset’s lifetime expected credit losses that is attributable to a default event
that is possible within the next 12 months. Where a financial asset has become credit impaired or where it is determined that
credit risk has increased significantly, the loss allowance is based on the asset’s lifetime expected credit losses. The amount of
expected credit loss recognized is measured on the basis of the probability weighted present value of anticipated cash shortfalls
over the life of the instrument discounted at the original effective interest rate.

(ili} Recognition/derecognition

The Scheme recognises financial assets and financial liabilities on the trade date at which it becomes party to the contractual
agreement and recognises changes in fair value of the financial assets or financial liabilities from this date.

Investments are derecognised when the right to receive cash flows from the investments have expired or have been transferred and
the Scheme has transferred substantially all of the risks and rewards of ownership.

(iv) Measurement

Financial assets and liabilities at fair value through profit or loss.
Financial assets and liabilities at fair value through profit or loss are measured initially at fair value excluding any transaction costs
that are directly attributable to the acquisition or issue of the financial asset or financial liability.

Transaction costs on financial assets and financial liabilities at fair value through profit or loss are expensed immediately.

Subsequent to initial recognition, all financial assets and financial liabilities at fair value through profit or loss are measured at fair
value. Gains and losses arising from changes in the fair value of the financial assets or financial liabilities at fair value through profit
or loss category are presented in the statement of comprehensive income within ‘net gains/{losses) on financial instruments at fair
value through profit or loss’ in the year in which they arise.

Fair value in an active market:

The fair value of financial assets and liabilities traded in active markets is based on their quoted market prices at the end of the
reporting year without any deduction for estimated future selling costs. Financial assets and financial liabilities are priced using the
last traded market price.

A financial instrument is regarded as quoted in active market if quoted prices are readily and regularly available from an exchange,
dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly occurring
market transactions on an arm's length basis.
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Notes to the Financial Statements

2. Summary of Material Accounting Policy Information {(continued)
Financial Assets (continued)

(iv) Measurement (continued)

The Scheme's financial instruments that are valued based on active markets generally include listed instruments, ranging from listed
equity and/or debt securities to listed derivatives, where applicable.

(v} Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when, and only when,
there is currently a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, or
realise the asset and settle the liability simultaneously.

Net assets attributable to unitholders

Units are redeemable at the unitholders' option, however, applications and redemptions may be suspended by the Responsible
Entity if it is in the best interests of the unitholders. The units can be put back to the Scheme at any time for cash based on the
redemption price, which is equal to a proportionate share of the Scheme’s net asset value attributable to the unitholders. The
units are carried at the redemption amount that is payable at balance sheet date if the holder exercises the right to put the units
back to the Scheme. This amount represents the expected cash flows on redemption of these units.

Units are classified as equity when they satisfy the following criteria under AASB 132 Financial instruments:

Presentation:

- the puttable financial instrument entitles the holder to a pro-rata share of net assets in the event of the
Scheme’s liquidation;

- the puttable financial instrument is in the class of instruments that is subordinate to all other classes of instruments
and class features are identical;

- the puttable financial instrument does not include any contractual obligations to deliver cash or another financial
asset, or to exchange financial instruments with another entity under potentially unfavourable conditions to the
Scheme, and it is not a contract settled in the Scheme’s own equity instruments; and - the total expected cash flows
attributable to the puttable financial instrument over the life are based substantially on the profit or loss.

As at 30 June 2025, net asset attributable to unitholders were classified as a financial liability as the Scheme has not met all of the
above criteria.

Applications and redemptions of units

Applications received for units are recorded net of any entry fees payable prior to the issue of units. Redemptions are recorded after
the cancellation of the corresponding redeemed units. The application and redemption prices of units are determined on the basis
of the value of the Scheme’s net assets on the date of the application or redemption divided by the number of units on issue on
that date. A full description of the method used to calculate application and redemption prices of units is provided in the Scheme’s
Product Disclosure Statement and its Constitution. Refer to note 6 for further discussion of the features of the units.

Distribution to Unitholders

Distributions are payable as set out in the Scheme’s product disclosure statement and/or Scheme's constitution. Such distributions
are recognised as payable when they are determined by the responsible entity of the Scheme.

Increase/{decrease) in net assets attributable to unitholders

Income not distributed is included in net assets attributable to unitholders. Movements in net assets attributable to unitholders are
recognised in the Statement of Comprehensive Income as finance costs.

Investment income

Interest income from financial assets at amortised cost is recognised using the effective interest method and includes interest from
cash and cash equivalents.

Dividend and distribution income from financial assets at fair value through profit or loss is recognised in profit or loss when the
Scheme's right to receive payment is established.

Net gains/(losses) on financial assets and financial liabilities held at fair value through profit or loss arising on a change in fair value
are calculated as the difference between the fair value at the end of the reporting year and the fair value at the previous valuation
point. Net gains/(losses) do not include interest or dividend/distribution income.
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2. Summary of Material Accounting Policy Information (continued)

Expenses

All expenses, including Responsible Entity's fees are recognised in the Statement of Comprehensive Income on an accruals basis.

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 (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 component of financing and investing activities which is recoverable from, or
payable to, the ATO is presented as operating cash flows included in receipts from customers or payments to suppliers.

Functional and Presentation Currency

Balances included in the scheme’s financial statements are measured using the currency of the primary economic environment in
which it operates {the “functional currency”). This is the Australian dollar, which reflects the currency of the economy in which the
Scheme competes for funds and is regulated. The Australian dollar is also the Scheme’s presentation currency.

Critical Accounting Judgements

The directors of the Responsible Entity evaluate judgements incorporated into the financial statements based on historical
knowledge and best available current information.

Key judgements

The preparation of the Scheme’s financial statements requires it to make judgements, estimates and assumptions that affect the
reported amounts of assets and liabilities. Uncertainty about these assumptions and estimates could result in outcomes that could
require a material adjustment to the carrying amount of the asset or liability affected in the future. However, estimates are
continually evaluated and based on historical experience and other factors, including expectations of future events that are believed
to be reasonable under the circumstances.

The Scheme’s financial instruments are valued primarily based on the prices provided by independent pricing services.

When the fair values of the reported financial instruments cannot be derived from active markets, they are determined using prices
obtained from inactive or unquoted markets and/or other valuation techniques. The inputs to these evaluation techniques (if
applicable) are taken from observable markets to the extent practicable. Where observable inputs are not available, the inputs may
be estimated based on a degree of judgements and assumptions in establishing fair values.

Where appropriate, the outcomes of the valuation techniques that are used in establishing fair values are validated using prices
from observable current market transactions for similar instruments (without modification or repackaging) or based on relevant
available observable market data.

The determination of what constitutes 'observable' requires significant judgement by the Scheme. The Scheme considers
observable data to be market data that is readily available, regularly distributed or updated, reliable and verifiable, not proprietary,
and provided by independent sources that are actively involved in the relevant market.

In addition, areas such as credit risk (both own and counterparty), volatilities and correlations require management to make
estimates and judgments. Changes in assumptions about these factors could affect the reported fair value of financial instruments.

For certain other financial instruments, including amounts due from/to brokers, accounts payable and accounts receivable, the
carrying amounts approximate fair value due to the immediate or short-term nature of these financial instruments.
New and Amended Accounting Policies Adopted by the Scheme

There are no new or amended accounting standards which had an impact on the Scheme during this reporting year. The Scheme
has considered the expected effect of AASB 18 Presentation and Disclosure in Financial Statements, and management has
concluded that these changes will not be material to the Scheme’s financial statements.

Comparative Figures

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

2. Summary of Material Accounting Policy Information (continued)

Where the Scheme retrospectively applies an accounting policy, makes a retrospective restatement of items in the financial
statements or reclassifies items in its financial statements, a third statement of financial position as at the beginning of the

preceding year in addition to the minimum comparative financial statements is presented.

3. Cash & Cash Equivalents
Cash at custody

Total Cash & Cash Equivalents

4. Financial assets at fair value through profit or loss
Listed Unit Trusts - Australian

Listed Unit Trusts - Unrealised Gain/Loss

Total Financial assets at fair value through profit or loss

The movement of the financial assets were as follows:

Opening Balance
Additions

Disposals
Net gain/loss

Closing Balance

5. Receivables

Application Receivable

Accrued Dividend income Receivable
Accrued Interest Receivable

GST Receivable

Total Receivables

6. Net assets attributable to unitholders

2025 2024
$ $
464,107 455,454
464,107 455,454
2025 2024
$ $
23,075,737 12,974,986
3,667,910 1,541,447
26,743,647 14,516,433
2025 2024
$ $
14,516,433 5,429,157
10,242,699 8,111,581
(179,743)  (200,387)
2,164,258 1,176,072
26,743,647 14,516,433
2025 2024
$ $
138,967 -
21,152 55,024
462 -
4,763 4,409
165,344 59,433

As stipulated within the Scheme's Constitution, each unit represents a right to an individual share in the Scheme and does not
extend to a right to the underlying assets of the Scheme. There are 10 separate classes of units and each unit has the same rights,
obligations and restrictions attached to it as all other units of the Scheme except in relation to underlying assets each class invests

into.

Units are redeemed on demand at the unitholder’s option. However, holders of these instruments typically retain them for the
medium to long term. As such, the amount expected to be settled within twelve months after the end of the reporting period

cannot be reliably determined.
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6. Net assets attributable to unitholders {continued)

Movements in number of units and net assets attributable to unitholders during the reporting period were as follows:

30 June 2025 30 June 2024 30 June 2025 30 June 2024

Units Units $ S
Opening balance 12,208,033 5,370,986 14,997,813 5709,298
Applications 12,407,502 9,968,009 16,569,394 11,426,215
Redemptions (5,389,081) (3,130,962) _ {7,022,031) {3,501,657)
Switches (16,955) - - -
Increase/(decrease) in net assets attributable - - 2,702,211 1,363,957
to unitholders -
Closing balance 19,209,499 12,208,033 27,247,387 14,997,813

Capital management

The Scheme considers its net assets attributable to unitholders as capital, notwithstanding net assets attributable to unitholders are
classified as a financial liability. The amount of net assets attributable to unitholders can change significantly on a daily basis as the
Scheme is subject to daily applications and redemptions at the discretion of unitholders.

Daily applications and redemptions are reviewed relative to the liquidity of the Scheme's underlying assets on a daily basis by the
Responsible Entity. Under the terms of the Scheme's Constitution, the Responsible Entity has the discretion to reject an application
for units and to defer or adjust a redemption of units if the exercise of such discretion is in the best interests of unitholders as a
whole.

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

7. Distributions attributable to unitholders
No distributions were paid or declared since the start of the financial year.

No recommendation for payment of distributions were made.

8. Auditors' Remuneration

During the reporting year costs associated with auditing the Scheme were paid from Scheme Assets. Costs associated with
auditing the Scheme’s compliance plan were also paid from Scheme Assets.

2025 2024
$ $
Amounts paid to Ernst & Young, the auditor of the Scheme, for:
Audit of the Financial Statements of the Scheme 15,000 -
Other services — audit of compliance plan ) 7,778 -
22,778 -
Amounts paid to Moore, the auditor of the Scheme, for:
Audit of the Financial Statements of the Scheme - 12,000
Other services — audit of compliance plan - 3,150
- 15,150
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Notes to the Financial Statements

9. Reconciliation of profit/(loss) to net cash inflow/(outflow) from operating activities

Reconciliation of Cash Flows from Operating Activities with Net Profit for 2025 2024
the Year L 5
Netprofitifloss) for theyear gitributablatomnitholders____ = - 2,702,211 | 1,363,957
Payments for the purchase of financial instruments at fair value through profit (10,242,699) (8,111,591)
or loss
Proceeds from sale of financial instruments at fair value through profit or loss . 179743 200387
Net (gains)/losses on financial assets at fair value through profit or loss (2,164,258) (1,170,878)
Net (increase)/decrease change in receivables _ 33056  (41976)
Netincrease/(decrease) change in payables . _A5T9 | 33507
" Net cash inflow/{outflow) from operating activities (9,487,368) (7,726,594)

10. Related Party Disclosures
The Scheme’s related parties are as follows:

(a) Responsible Entity
The Responsible Entity of Pearler Investors Fund is Cache {RE Services) Ltd.

(b) Directors
Key management personnel includes persons who were directors of Cache (RE Services) Ltd (ABN 84 616 465 671) at any time
during the reporting period.

(c) Other Key Management Personnel
There were no other persons with responsibility for planning, directing and controlling the activities of the Scheme, directly or
indirectly during the reporting year.

(d) Key management personnel unitholdings
As at 30 June 2025, no Directors of the Responsible Entity had investments in the Scheme.

(e} Key management personnel compensation
No amount is paid by the Scheme directly to the directors of the Responsible Entity. Accordingly, no compensation as defined in
AASB 124: Related Party Disclosures is paid by the Scheme to the directors as key management personnel.

(f} Key management personnel loan disclosures
The Scheme has not made, guaranteed or secured, directly or indirectly, any loans to the key management personnel or their
personally related entities at any time during the reporting year.

(g) Other transactions within the Scheme

From time to time directors of Pearler Investors Fund, or their director related entities, may invest in or withdraw from the Scheme.
These investments or withdrawals are on the same terms and conditions as those entered into by other Scheme investors and are
trivial in nature.

{h} Responsible Entity's/Investment Manager's fees and other transactions

Under the terms of the Scheme's Constitution, the Responsible Entity is entitled to receive a maximum management fee of
0.78% per annum. The management fee charged by the Responsible Entity for the reporting period was 0.00% per annum.
The transactions during the reporting period and amounts payable at reporting period end between the Scheme and the
Responsible Entity were zero (30 June 2024 zero)

(i) Related party unitholdings
As at 30 June 2025, there were no related parties or other schemes managed by Cache (RE Services) Ltd {ABN 84 616 465 671} that
held units in the Scheme.

(i) Investments
The Scheme did not hold any investments in Cache (RE Services) Ltd (ABN 84 616 465 671) or its related parties during the reporting
period.
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11. Financial Risk Management

The Scheme’s financial instruments consist primarily of cash (cash at bank), cash equivalents (investments in short-term
deposits), financial assets designated at fair value through profit or loss, accounts receivable and payable, and distributions
payable. Currently, the Scheme does not have any financial assets designated as fair value through other comprehensive
income.

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:

2025 2024
$ $
Financial Assets
Cash & Cash equivalents 464,107 455,454
Financial assets at fair value through profit or loss 26,743,647 14,516,433
Receivables 165,344 59,433
Total Financial Assets 27,373,098 15,031,320
2025 2024
5 $
Financial Liabilities
Redemption Payable 87,625 -
Accrued Expenses 38,086 33,507
Total Financial Liabilities 125,711 33,507

Financial Risk Management Policies

The Scheme is exposed to a variety of financial risks as a result of its activities. These risks include market risk {including price risk,
interest rate risk and foreign exchange risk, credit risk and liquidity risk).

The Scheme’s risk management and investment policies, approved by the directors of the Responsible Entity, aim to assist the
Scheme in meeting its financial targets while minimising the potential adverse effects of these risks on the Scheme’s financial
performance.

There have been no substantive changes in the types of risks the Scheme 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.

Specific financial risk exposures and management

(a) Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market risk comprises price risk, interest rate risk, and foreign currency risk. The Scheme is not currently exposed to foreign
currency risk as it holds no financial instruments denominated in a foreign currency.

(i} Price risk

Price risk is the risk that the fair value or future cash flows of equities will fluctuate because of changes in market prices {other than
those arising from interest rate risk or currency risk), whether those changes are caused by factors specific to the individual financial
instrument or its issuer, or by factors affecting all similar financial instruments traded in the market.

Price risk exposure arises from the Scheme's investment portfolio. The investments are classified on the Statement of Financial
Position as at fair value through profit or loss. All securities investments present a risk of loss of capital. The maximum risk resulting
from financial instruments is determined by the fair value of the financial instruments.

The Investment Manager mitigates this price risk through diversification and a careful selection of securities and other financial
instruments within specified limits set by the Board of the Responsible Entity.

The Scheme's overall market positions are monitored on a regular basis by the Scheme's Investment Manager. This information and
the compliance with the Scheme's Product Disclosure Statement are reported to the relevant parties on a regular basis as deemed

appropriate such as the compliance manager, other key management personnel, compliance committees and ultimately the Board

of the Responsible Entity.
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Notes to the Financial Statements

11. Financial Risk Management (continued)

(a) Market Risk {continued)

(i) Price Risk (continued)

At 30 June 2025, if the equity prices had increased/(decreased) by the percentage indicated below, with all other variables held
constant, the net assets attributable to unithalders (and profit/{loss)) would have changed by the following amounts, approximately
and respectively:

Increase by 10% Decrease by 10%
$ $

Increase/{decrease) in net assets attributable to 2,674,365 (2,674,365)
unitholders (and proﬁt/(lpss)

(i) 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 changes in interest rates will affect the future cash flows (in the case of
variable interest instruments).

The only interest-bearing financial instruments the Scheme holds are cash and cash equivalents. The Scheme’s exposure to interest
rate risk at the end of the reporting year is not material.

The Investment Manager also manages the Scheme’s interest rate risk by ensuring that, whenever possible, payables are paid within
any pre-agreed credit terms.

(iii) Foreign currency risk
Foreign exchange risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
foreign exchange rates. The Scheme had no direct foreign exposure at balance date.

(b) Credit risk
Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an
obligation.

With respect to credit risk arising from the financial assets of the Scheme, the Scheme's exposure to credit

risk arises from default of the counterparty, with the current exposure equal to the fair value of these investments as disclosed in
the Statement of Financial Position. This does not represent the maximum risk exposure that could arise in the future as a result of
changes in values, but best represents the current maximum exposure at the end of the reporting year.

All transactions in listed securities are settled/paid for upon delivery using approved brokers. The risk of default is considered low,
as delivery of securities sold is only made once the broker has received payment. Payment is made once purchase of the securities
has been received by the broker. The trade will fail if either party fails to meet its obligations.

The Scheme holds no collateral as security or any other credit enhancements. There are no financial assets that are past due or
impaired, or would otherwise be past due or impaired.

Counterparty credit limits and the list of authorised brokers are reviewed by the relevant parties within the Responsible Entity on a
regular basis as deemed appropriate.

In accordance with the Scheme's policy, the Investment Manager monitors the Scheme's credit position on a regular basis. This
information and the compliance with the Scheme's policy are reported to the relevant parties on a regular basis as deemed
appropriate such as the compliance manager, other key management personnel, the compliance committee,

(c) Liquidity Risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities that are
settled by delivering cash or another financial asset. This risk is controlled through the Scheme's investment in financial
instruments, which under normal market conditions are readily convertible to cash. In addition, the Scheme maintains sufficient
cash and cash equivalents to meet normal operating requirements.

The Scheme may be exposed to daily cash redemptions of redeemable units and daily margin calls on derivatives. It therefore
primarily holds investments that are traded in active markets and can be readily disposed of.

The Scheme's investments may include listed securities that are considered readily realisable, as they are listed on recognised stock
exchanges.
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11. Financial Risk Management (continued)
(c) Liquidity Risk {continued)

The Scheme's policy is to hold a significant proportion of its investments in liquid assets.

Under the terms of its constitution, the Scheme has the ability to manage liquidity risk by delaying redemptions to unitholders, if
necessary, until the funds are available to pay them.

Units are redeemed on demand at the unitholders option. However, the Board of the Responsible Entity does not envisage that the
contractual maturity disclosed in the table below will be representative of the actual cash outflows, as holders of these instruments
typically retain them for the medium to long term.

in accordance with the Scheme's policy, the Investment Manager monitors the Scheme's liquidity position on a regular basis. This
information and the compliance with the Scheme's policy are reported to the relevant parties on a regular basis as deemed
appropriate such as compliance manager, other key management personnel, compliance committees and ultimately the Board of
the Responsible Entity.

12. Fair Value Measurement

The carrying amounts of all the Scheme's financial assets and financial liabilities at the end of the reporting year approximated their
fair values. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

The Scheme's accounting policy on fair value measurement is set out in note 2. The methods and assumptions used in the
determination of the fair value of each class of financial instruments are also set out in note 2. Note 2 outlines further the nature of
management’s judgments, estimates and assumptions that might have been used in the determination of the fair values of these
financial instruments.

Fair Value Hierarchy

AASB 13: Fair Value Measurement requires the disclosure of fair value information by level of the fair value hierarchy, which
categorises fair value measurements into one of three possible levels based on the lowest level that an input that is
significant to the measurement can be categorised into as follows:

Level 1 Measurements based on gquoted prices {unadjusted) in active markets for identical assets or liabilities that the
entity can access at the measurement date.

Level 2 Measurements based on inputs other than quoted prices included in Level 1 that are observable for the asset
or liability, either directly or indirectly.

Level 3 Measurements based on unobservable inputs for the asset or liability.

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on
the basis of the lowest level input that is significant to the fair value measurement in its entirety. For this purpose, the
significance of an input is assessed against the fair value measurement in its entirety. If a fair value measurement uses
observable inputs that require significant adjustment based on unobservable inputs, that measurement is a level 3
measurement. Assessing the significance of a particular input to the fair value measurement in its entirety requires
judgement, considering factors specific to the asset or liability.

The determination of what constitutes ""observable'" requires significant judgement by the Scheme. The Scheme considers
observable data to be that market data that is readily available, regularly distributed or updated, reliable and verifiable,
not proprietary, and provided by independent sources that are actively involved in the relevant market. The table below
sets out the Scheme's financial assets and liabilities (by class) measured at fair value according to the fair value hierarchy
at the reporting date.

All fair value measurements disclosed are recurring fair value measurements.

As at 30 June 2025 Level 1 Level 2 Level 3 Total

$ $ S $
Financial assets at fair value through profit or loss
Listed Equity 26,743,647 - - 26,743,647
Total financial assets 26,743,647 - - 26,743,647
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Notes to the Financial Statements

12. Fair Value Measurement {continued)

As at 30 June 2024 Level 1 Level 2 Level 3 Total

$ S s $
Financial assets at fair value through profit or loss
Listed Equity 14,516,433 - - 14,516,433
Total financial assets 14,516,433 - i - 14,516,433

The pricing for the majority of the Scheme's investments is generally sourced from independent pricing sources, the relevant
Investment Managers or reliable brokers' quotes.

There were no transfers between any levels for the year ended 30 June 2025 and 30 June 2024.

13. Contingent Liabilities and Contingent Assets

The Scheme does not have any contingent liabilities or contingent assets.

14. Events after the reporting period
The directors of the Responsible Entity are not aware of any significant events since the end of the reporting year.
15. Additional Information

Cache (RE Services) Ltd (ABN 84 616 465 671) a public company incorporated and operating in Australia, is the responsible
entity of Pearler Investors Fund.

Pearler Investors Fund Financial Statements - 30 June 2025 Pearler Investors Fund Page 21 of 23



Directors’ Declaration

Pearler Investors Fund
For the year ended 30 June 2025

In the opinion of the Directors of the Responsible Entity:

(a) the financial statements and notes set out on pages 7 to 21 are in accordance with the Corporations Act 2001, including:
®  complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory professional reporting
requirements, and
e  giving a true and fair view of the Scheme's financial position as at 30 June 2025 and of its performance for the year ended
on that date.

{b) there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become due and payable.

{c) Note 2 confirms that the financial statements also comply with the Australian Accounting Standards as issued by the Australian
Standards Board and in compliance with IFRS.

This declaration is made in accordance with a resolution of the Directors of the Responsible Entity.
On behalf of the Directors of the Responsible Entity
W - A
prs T S

“-

Director: [insert director here]

Sign date: /é &C/éé/ ZQZS/"
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Ernst & Young Tel: +61 2 9248 5555
200 George Street Fax: +61 2 9248 5959

Sydney NSW 2000 Australia ey.com/au
GPO Box 2646 Sydney NSW 2001

Shape the future
with confidence

Independent auditor’s report to the unitholders of Pearler Investors Fund

Opinion

We have audited the financial report of Pearler Investors Fund (the “Scheme”), which comprises the
statement of financial position as at 30 June 2025, the statement of comprehensive income, statement
of changes in equity attributable to unitholders and statement of cash flows for the year then ended,
notes to the financial statements, including a summary of material accounting policy information, and
the Directors’ declaration.

In our opinion, the accompanying financial report of the Scheme is in accordance with the Corporations
Act 2001, including:

a. giving a true and fair view of the Scheme’s financial position as at 30 June 2025 and of its financial
performance for the year ended on that date; and

b. complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for the audit of the financial report
section of our report. We are independent of the Scheme in accordance with the auditor independence
requirements of the Corporations Act 2001 and the ethical requirements of the Accounting Professional
and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including
Independence Standards) (the Code) that are relevant to our audit of the financial report in Australia.
We have also fulfilled our other ethical responsibilities in accordance with the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Information other than the financial report and auditor’s report thereon

The directors of Cache (RE Services) Ltd as Responsible Entity of the Scheme (the “Responsible Entity”)
are responsible for the other information. The other information is the directors’ report accompanying
the financial report.

Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation



Shape the future
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Responsibilities of the directors 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 determine is necessary to enable the preparation of
the financial report that gives a true and fair view and is free from material misstatement, whether due
to fraud or error.

In preparing the financial report, the directors are responsible for assessing the Scheme’s ability to
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Scheme 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.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial report, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Scheme’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

» Conclude on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Scheme’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial report or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Scheme to
cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events in
a manner that achieves fair presentation.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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We communicate with the directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Erntl v%w-j/

Ernst & Young

A

Jonathan Hall
Partner

Sydney

16 October 2025
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