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Docusign Envelope ID: 5F127D7A-6CF4-4F41-ACAB-FA229DA1952A

Millbrook Credit Fund

ARSN  125 042 480

Responsible Entity's Report

The directors of Millbrook Asset Management Ltd, the Responsible Entity of the Scheme, submit the financial report of 

Millbrook Credit Fund for the year ended 31 March 2025.  In order to comply with the provisions of the Corporations Act 2001, 

the directors report as follows :

Information about the directors

The names of the directors of the Responsible Entity during or since the end of the financial year are : 

David Lyall
George Lyall
Matthew Bush
David Bird (resigned April 30, 2025)
Michael Doble

The above named directors held office during the whole of the financial year and since the end of the financial year.

Principal activities

The Scheme is a registered management investment scheme domiciled in Australia. 

The principal activity of the Scheme during the financial year was to act as an umbrella mortgage investment scheme under 

which there were sub-schemes of individual mortgage investments. The Scheme invests funds in accordance with its 

investment objectives and guidelines as set out in the current Product Disclosure Statement and in accordance with the 

provisions of the Constitution.

There have been no  significant changes in the activities of the Scheme during the financial year. The Scheme did not have any 

employees during the financial year.

Review and result of operations

The Scheme has continued to expand the scale of its operations in the current financial year. 

The net profit after tax amounted to $Nil (year ended 31 March 2024 : $Nil).

Significant changes in  state of affairs

During the year there were no changes to the company's state of affairs.

Subsequent events

There has not been any matter or circumstance occurring subsequent to the end of the financial year that has 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.

Future developments

The Scheme will continue to be managed in accordance with the provisions of its Constitution.

Future results will depend on the performance of the markets to which the Scheme is exposed. 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.

Indemnification of officers and auditors

As long as the officers of the Responsible Entity act in accordance with the Scheme's Constitution and the law, the officers 

remain indemnified out of the assets of the Scheme against losses incurred while acting on behalf of the Scheme.
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Millbrook Credit Fund

ARSN  125 042 480

Responsible Entity's Report

The Responsible Entity has not otherwise, during or since the end of the financial year, except to the extent permitted by law, 

indemnified or agreed to indemnify an officer or auditor of the Responsible Entity or of any related body corporate against a 

liability incurred as such an officer or auditor.

Scheme Information 

Fees paid to the Responsible Entity out of scheme property during the financial year $5,075,241 (2024 : $4,487,572).

Interests in the Scheme issued during the year $200,804,073  (2024: $145,065,244).

Withdrawals from the Scheme during the year $196,239,889 (2024: $119,525,070).

Provision for loan impairment at year end $Nil (31.03.2024 : $Nil).

Value of Scheme assets at year-end $150,739,837  (2024 : $146,175,653).

The basis for the valuation of the fund's assets is at amortised cost less provision for impairment. Additional details are 

disclosed in Note 1 to the financial statements.

Auditors' independence declaration

The auditors' independence declaration as required under Section 307C of the Corporations Act 2001  is included in the annual 

report.

This directors' report is signed in accordance with a resolution of directors made pursuant to s.298(2) of the Corporations Act 

2001.

On behalf of the directors of the Responsible Entity, Millbrook Asset Management Ltd.

…..........................................................................

David Lyall - Director

Date :                                      2025
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Grant Thornton Audit Pty Ltd 
Level 22 Tower 5 
Collins Square 
727 Collins Street 
Melbourne VIC 3008 
GPO Box 4736 
Melbourne VIC 3001 

T +61 3 8320 2222 

www.grantthornton.com.au 

ACN-130 913 594 

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389. 
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or 
refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL). 
GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member 
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one 
another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards 
Legislation. 

Auditor’s Independence Declaration 

To the Directors of Millbrook Credit Fund 

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit 

of Millbrook Credit Fund for the year ended 31 March 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 audit; and 

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

Grant Thornton Audit Pty Ltd 

Chartered Accountants 

D G Ng 

Partner – Audit & Assurance 

Melbourne, 30 June 2025 
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Millbrook Credit Fund

ARSN  125 042 480

Statement of financial position

as at 31 March 2025

Note 2025 2024

$ $

Assets

Cash and liquid assets 11,522,483 8,023,384

Borrowers' loan interest receivable 1,416,748 1,246,462

Mortgage loans (net of prepaid borrower interest) 4 145,197,458 143,186,092

Total assets 158,136,689 152,455,938

Liabilities

Investor balances held prior to allocation 5,980,103 5,033,823

Interest Payable to investors 1,329,597 1,213,046

Management and other Fees Payable 87,151 33,416

Total liabilities (excluding net assets attributable to Scheme 

Participants' Accounts - liability)

7,396,851 6,280,285

Net assets attributable to Scheme Participants Accounts - 

liability

5 150,739,838 146,175,653

6 The accompanying notes should be read in conjunction with the financial statements



Millbrook Credit Fund

ARSN  125 042 480

Statement of profit or loss and other comprehensive income

for the year ended 31 March 2025

Note 2025 2024

$ $

Interest income 15,061,211 11,635,578      

Fee revenue 5,078,597 4,529,788

Total revenue & income 2 20,139,808 16,165,366

Expenses from ordinary activities

   Agent commissions 3,356 42,218

   Management fees paid to Responsible Entity 2,347,406 2,199,804

    Administration fees paid to Responsible Entity 2,727,835 2,287,768

Total expenses 5,078,597 4,529,790

Profit from operating activities 15,061,211 11,635,576

Finance costs

   Distributions to scheme participants 3 15,061,211 11,635,576

Total finance costs 15,061,211 11,635,576

Net profit for the year - -

7 The accompanying notes should be read in conjunction with the financial statements
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Millbrook Credit Fund

ARSN  125 042 480

Statement of changes in equity

for the year ended 31 March 2025

The Scheme's net assets attributable to Scheme Participants are classified as a liability under AASB 132 Financial 

Instruments : Presentation. As such, the Scheme has no equity and no items of changes in equity have been 

presented for the current period or comparative year.

8 The accompanying notes should be read in conjunction with the financial statements



Millbrook Credit Fund

ARSN  125 042 480

Statement of cash flows

for the year ended 31 March 2025

Note 2025 2024

$ $

Cash Flows from Operating Activities

Interest income received 15,007,475 11,625,622

Fee revenue received 5,078,597 4,529,788

Responsible Entity fees paid (2,293,671) (2,189,848)

Administrative expenses paid (2,727,835) (2,287,768)

Agent trailer  expenses paid (3,356) (42,218)

Net Cash provided by Operating Activities 6 15,061,211 11,635,576

Cash Flows from Investing Activities

Funds (invested) in mortgage loans (145,504,560) (109,835,933)

Funds redeemed/received from borrowers/mortgage loans 143,493,194 83,686,524

Cash Flows used in Investing Activities (2,011,366) (26,149,409)

Cash Flows from Financing Activities

Members' applications 201,750,354 148,640,730

Members' redemptions (196,239,889) (119,525,070)

Distributions paid (15,061,211) (11,635,576)

Cash Flows from  Financing Activities (9,550,746) 17,480,084

Net increase decrease in Cash Held 3,499,099 2,966,252

Cash at beginning of financial year 8,023,384 5,057,132

Cash at end of financial year 6 11,522,483 8,023,384

9 The accompanying notes should be read in conjunction with the financial statements



Millbrook Credit Fund

Notes to the financial statements

for the year ended 31 March 2025

1. Material accounting policy information

Reporting Entity

Millbrook  Credit Fund (the 'Scheme'),  is a registered managed investment scheme under the Corporations Act 2001. The 

Scheme is a for-profit entity.  The financial statements are for the year ended 31 March 2025.

Basis of Preparation

Statement of Compliance

The financial statements are general purpose and have been prepared in accordance with Australian Accounting Standards 

(AASBs) (including Australian Interpretations) adopted by the Australian Accounting Standards Board (AASB) and the 

Corporations Act 2001.  The financial statements of the Scheme comply with International Financial Reporting Standards (IFRSs) 

and interpretations adopted by the International Accounting Standards Board (IASB).

Material accounting policies adopted in the preparation of these financial statements are presented below. They have been 

consistently applied unless otherwise stated.

The financial statements have been prepared on an accruals basis and are based on historical costs.

The Statement of Financial Position is presented on a liquidity basis. Assets and liabilities are presented in decreasing order of 

liquidity and do not distinguish between current and non-current. All balances are expected to be recovered or settled within 

twelve months, except for some financial assets and participants' balances.

The Scheme manages financial assets based on the economic circumstances at any given point in time, as well as to meet any 

liquidity requirements. As such, it is expected that a portion of the portfolio will be realised within 12 months, however, an 

estimate of that amount cannot be determined as at reporting date.

In the case of participant accounts, the balances are redeemed in accordance with the partcipant's rights under the scheme's 

Consitution and the Corporations Act 2001.  However, participants typically retain the investment for the medium to long term. 

As such, the amount expected to be settled within 12 months cannot be reliably determined.

(a)   Financial Instruments 

Recognition and initial measurement

Financial instruments, incorporating financial assets and financial liabilities, are recognised when the entity becomes a party to 

the contractual provisions of the instrument. Trade date accounting is adopted for financial assets that are delivered within 

timeframes established by marketplace convention.

Financial instruments are initially measured at fair value plus transactions costs where the instrument is not classified as at fair 

value through profit or loss. Transaction costs related to instruments classified as at fair value through profit or loss are 

expensed in profit or loss immediately. Financial instruments are classified and measured as set out below.

Classification and subsequent measurement

i.   Financial assets at fair value through profit and loss

Financial assets are classified at fair value through profit or loss when they are held for trading for the purpose of short term 

profit taking, where they are derivatives not held for hedging purposes, or designated as such to avoid an accounting mismatch 

or to enable performance evaluation where a group of financial assets is managed by key management personnel on a fair value 

basis in accordance with a documented risk management or investment strategy. Realised and unrealised gains and losses 

arising from changes in fair value are included in profit or loss in the period in which they arise. Fair values of unit trust and 

managed fund investments are measured by reference to the unit redemption price at the reporting date.

ii.   Loans and receivables

Mortgage loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in 

an active market and are stated at amortised cost using the effective interest rate method.

If evidence of impairment exists, an impairment loss is recognised in the Profit or Loss Statement as the difference between the 

asset's carrying amount and the present value of estimated discounted future cash flows.

If in a subsequent period the amount of an impairment loss recognised on a financial asset carried at amortised cost decreases 

and the decrease can be linked objectively to an event occurring after the write-down, the write-down is reversed through profit 

or loss.
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Millbrook Credit Fund

Notes to the financial statements

for the year ended 31 March 2025

1. Material accounting policy information ( cont'd)

(a)   Financial Instruments (cont'd)

iii.     Financial liabilities

Non-derivative financial liabilities are subsequently measured at amortised cost.

Impairment

At each reporting date, the Responsible Entity assesses whether there is objective evidence that a financial instrument has been 

impaired. Impairment losses are recognised in the profit or loss.

Derecognition

Financial assets are derecognised where the contractual rights to receipt of cash flows expires or the asset is transferred to 

another party whereby the entity no longer has any significant continuing involvement in the risks and benefits associated with 

the asset. Financial liabilities are derecognised where the related obligations are either discharged, cancelled or expire. The 

difference between the carrying value of the financial liability extinguished or transferred to another party and the fair value of 

consideration paid, including the transfer of non-cash assets or liabilities assumed, is recognised in the profit or loss.

Offsetting

Financial assets and liabilities are offset and the net amount presented in the statement of financial position when, and only 

when, the scheme has a legal right to offset the amounts and it intends either to settle on a net basis or realise the asset and 

settle the liability simultaneously.

Income and expenses are presented on a net basis only when permitted under Australian Accounting Standards e.g. for gains 

and losses arising from a group of similar transactions, such as gains and losses from financial instruments at fair value through 

profit and loss.

(b)   Impairment of non-financial assets

At each reporting date, the Responsible Entity reviews the carrying values of its assets to determine whether there is any 

indication that those assets have been impaired. If such an indication exists, the recoverable amount of the asset, being the 

higher of the asset's fair value less costs to sell and value in use, is compared to the asset's carrying value. Any excess of the 

asset's carrying value over its recoverable amount is expensed to the profit or loss.

Where it is not possible to estimate the recoverable amount of an individual asset, the Responsible Entity estimates the 

recoverable amount of the cash-generating unit to which the asset belongs.

(c)    Cash and cash equivalents

For the purposes of the Statement of Cash Flows, cash includes cash and at call deposits with banks, and investment in money 

market instruments that are readily convertible to cash on hand at the Responsible Entity's option and are subject to 

insignificant risk of changes in value.

(d)   Income tax

Under current legislation the Scheme is not subject to income tax as the Scheme members are presently entitled to the taxable

income of the Scheme. Any liability for income tax must be taken up by Scheme members as part of their personal liability for

tax.
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Millbrook Credit Fund

Notes to the financial statements

for the year ended 31 March 2025

1. Material accounting policy information (continued)

Classification and subsequent measurement (continued)

(e)  Income and expenses 

Income

Interest is recognised as it accrues taking into account the interest rates applicable to the financial assets.

Other Mortgage Loan Related Income is recognised when the corresponding Mortgage Loan Related Expense is brought to 

account on an accruals basis by the Scheme.

Expenses

Expenses are brought to account on an accruals basis.

Mortgage loan related expenses are brought to account on an accruals basis.

The Responsible Entity is entitled under the Scheme Constitution, to be reimbursed for certain expenses incurred in 

administering the Scheme. The basis on which the expenses are reimbursed is defined in the Scheme Constitution. The amount 

reimbursed is recognised in the Profit or Loss and is calculated in accordance with the Scheme Constitution.

In accordance with the Scheme Constitution and Product Disclosure Statement, the Responsible Entity is entitled to receive a 

management fee as the Single Responsible Entity. This fee is calculated and paid monthly. The Responsible Entity is also entitled 

to receive a fee equal to the difference between the standard and penalty rates payable by a borrower, should a borrower be in 

default of the loan under the loan documentation. It is also entitled to receive any additional interest payable by a borrower 

should a loan be discharged early. The amount paid is disclosed as Responsible Entity Fees in the Profit or Loss.

(f)    Participants' accounts and distributions 

 Participants' accounts and rights to withdraw from the scheme

Members (participants) in the Scheme have the right to make a request to withdraw funds from their Participant Account.  A 

member's right to withdraw must be in accordance with Corporations Act 2001  section 601KA.  A member's right to withdraw 

must thefore comply with Corporations Act 2001 and the Consitution of the registered scheme.  The Corporations Act 2001 

defines both a 'liquid scheme' and a 'non-liquid scheme'.  A registered scheme is liquid if the liquid assets account for at least 

80% of the value of scheme property. The responsible entity must not allow a member to withdraw from the Scheme if the 

Scheme is not liquid otherwise than in accordance with the Scheme's Constitution and sections 601KB to 601KE of the 

Corporations Act 2001. 
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Millbrook Credit Fund

Notes to the financial statements

for the year ended 31 March 2025

1. Material accounting policy information (continued)

(f)    Participants' accounts and distributions (cont'd)

Distributions

The Scheme distributes its distributable income, in accordance with the Scheme's Constitution, to participants in cash. The 

distributions are recognised in Profit or Loss Statement, under finance costs, as Distributions to Participants.

(g)   Goods and services tax

Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST), except where the amount of 

GST incurred is not recoverable from the Australian Taxation Office (ATO). In these circumstances the GST is recognised as part 

of the cost of acquisition of the asset or as part of an item of expense.

Receivables and payables are stated with the amount of GST included. The net amount of GST recoverable from, or payable to, 

the ATO is included as an asset or liability in the Statement of Financial Position.

Cash flows included in the Statement of Cash Flows are inclusive of GST. GST cash flow components arising from investing and 

financing activities which are payable to, or recoverable from, the ATO are classified as cash flows from operating activities.

(h)    Trade and other payables

Payables include  liabilities and accrued expenses owing by the Scheme which are unpaid as at reporting date. The distribution 

amount payable to Participants as at reporting date is recognised separately on the Statement of Financial Position as 

Participants are presently entitled to the distributable income as at the reporting period 'end date' under the Scheme's 

Constitution.

(i)   Critical accounting estimates and judgements

The directors evaluate estimates and judgements incorporated into these financial statements based on historical knowledge 

and best available current information. Estimates assume a reasonable expectation of future events and are based on current 

trends and economic data, obtained both externally and within the Scheme.

(j)   Comparative figures

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

current financial period.

The derecognition rules have not been changed from the previous requirements, and the scheme does not apply hedge 

accounting.
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Millbrook Credit Fund

Notes to the financial statements

for the year ended 31 March 2025

2025 2024

$ $

Note 2. Interest Income and Fees

Interest and fee income from mortgage loans 20,139,808 16,165,366

Note 3. Distributions

The distributions paid or payable by the Scheme in respect of the 

financial year 15,061,211 11,635,576

Note 4.  Mortgage Loans 

Mortgage Loans 150,739,837 146,175,653

Less prepaid borrowers' interest (5,542,379) (2,989,561)

Mortgage loans (net of prepaid borrowers' interest) 145,197,458 143,186,092

Opening balance 143,186,092 117,036,683

New mortgage loans 145,504,560 109,835,933

Net of / amortisation of prepaid borrowers' interest (2,845,809) (510,031)

Mortgage loans repaid (140,647,385) (83,176,493)

Closing balance 145,197,458 143,186,092

Note 5. Scheme Participants' Accounts

Scheme Participants' Account

Opening balance 146,175,653 120,635,479

Applications 200,804,074 145,065,244

Redemptions (196,239,889) (119,525,070)

Closing balance 150,739,838 146,175,653
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Millbrook Credit Fund

Notes to the financial statements

for the year ended 31 March 2025

2025 2024

$ $

Note 6. Cash flow information

(a) Reconciliation of cash. For the purposes of the Statement of Cash 

Flows cash includeds cash on hand and at bank. 11,522,483 8,023,384

(b) Reconciliation of cash flow from operations with net profit

Profit from operating activities 15,061,211 11,635,576

Changes in Assets and Liabilities

Net cash provided by Operating Activities 15,061,211 11,635,576

(b) Non-cash financing and investment activities

Note 7. Related party transactions

The Responsible Entity of the Scheme is Millbrook Asset Management Limited (MAM).

Key Management Personnel

Related Party Remuneration

(b)   Responsible Entity Fees

Other Related Party Transactions

As all income is distributed to Underlying Participants no income is reinvested into the Scheme via a 

distribution reinvestment plan.

(a)   The Scheme does not employ personnel in its own right. However the Responsible Entity does manage 

the activities of the Scheme and this is considered to be the Key Management Personnel. The directors of the 

Responsible Entity are Key Management Personnel but no amounts are paid by  the Scheme directly to the 

directors of the Responsible Entity. Fees paid by the Scheme to the Responsible Entity  are disclosed at (b) 

below.

Fees paid by the Scheme to the Responsible Entity amounted to $5,075,241 (2024: $4,487,572).  All fees are 

paid In accordance with the Scheme Constitution and Product Disclosure Statement.

(c)   The following transactions occurred between the related entities: The Scheme has no investment in 

Millbrook Asset Management Ltd (MAM) or its associates.
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Millbrook Credit Fund

Notes to the financial statements

for the year ended 31 March 2025

Note 7. Related party transactions (continued)

Other Related Party Transactions (continued)

From time to time directors of MAM, or their director related entities, may invest or withdraw from the

 Scheme. These transactions are on the same terms and conditions as those entered into by all Scheme

Note 8. Financial risk management.

The Scheme maintains positions in a variety of non-derivative financial instruments as dictated by the 

Scheme's investment strategy. The Scheme's financial assets include bank deposits and direct first 

mortgage investments, which are usually held for specific periods of time.

These investing activities expose the Scheme to various types of risk that are associated with the types of 

financial instruments and markets utilised. The main types of financial risk to which the Scheme is

exposed are market risk, credit risk, liquidity risk and operational risk.

The Board of Directors of the Responsible Entity has overall responsibility for the establishment and

oversight of the Scheme's risk management framework. The Board is responsible for developing and

monitoring the risk management framework relating to the Scheme. This framework is established to

The total of each category of financial instrument measured in accordance with the accounting policies 

to the financial statements are set out below:

2025 2024

$ $

Financial and other assets

Cash and cash equivalents 11,522,483 8,023,384

Mortgage loans (net of prepaid borrowers' interest) 145,197,458 143,186,092

Total financial assets 156,719,941 151,209,476

Financial liabilities

Investor funds held pending allocation 5,980,103 5,033,823

Participants' accounts 150,739,838 146,175,653

Total financial liabilities 156,719,941 151,209,476

participants. At the reporting date, director-related entities held investments of $5,116,968 (2024: 

$2,917,277).

identify, analyse and monitor Scheme related risks, and assess the adequacy of the procedures and controls 

put in place to mitigate them. Risk management policies and systems are reviewed regularly to ensure they 

reflect Scheme activities and changes to market conditions.

Management reports are provided to the Board on investment performance, mortgage defaults and arrears 

rates.
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Millbrook Credit Fund

Notes to the financial statements

for the year ended 31st March 2025

Note 8. Financial risk management (continued)

The nature and extent of the financial instruments and other assets held at reporting date and the risk

management policies employed by the Scheme are as follows:

(a)   Market Risk

The Scheme's exposure to currency risk, interest rate risk and price risk are set out below.

(b) Currency Risk

(c) Price Risk

The Scheme does not invest in financial instruments denominated in currencies other than the measurement 

currency (Australian Dollars) and consequently is not exposed to currency risk.

Price risk is the risk that the value of the instrument will fluctuate as a result of changes in market prices. As 

all of the Scheme's financial instruments are carried at recoverable amount with any impairment recognised 

in the Statement of Profit or Loss and Other Comprehensive Income, all changes in market conditions will 

directly affect Total Income. The mortgage investments held by the scheme are not directly exposed to price 

risk.

Market risk embodies the potential for losses and gains and includes currency risk, interest rate risk and price 

risk. As the underlying security for the Scheme's mortgage investments is real property, this market can have 

an effect on the Scheme's assets if a claim on the security is required. The Responsible Entity manages the 

Scheme's exposure to market risks in accordance with the investment strategy. Market risk is minimised by 

the selection of high quality service  providers, prudent loan to valuation ratios (LVR) and short lending 

periods.

As all investments are held for specific investors, the market risks related to each specific investment are 

borne by the investors either directly (in a contributory sub-scheme) or indirectly (in a pooled sub-scheme).

17



Millbrook Credit Fund

Notes to the financial statements

for the year ended March 31, 2025

Note 8. Financial risk management (continued)

(d) Interest rate risk 

The Scheme holds the following financial instruments :

Interest Floating

Interest Rate Within 1 year   Within 1 - 5 

Years

$ $ $

Balances at 31.03.2025

Financial assets (net of impairment where applicable)

Cash 11,522,483 - -

Loan and advances 2.5% to 12.0% 7,396,851 135,860,137       14,879,701     

Financial liabilities (net of impairment where applicable)

Investor funds 2.0% to 10.0% 2,574,455 135,860,137       14,879,701

Prepaid income & other payables 7,396,851 - -

Balances at 31.03.2024

Financial assets (net of impairment where applicable)

Cash 8,023,384 - -

Loan and advances 2.5% to 12.0% 6,280,285 102,835,833       43,339,821

Financial liabilities (net of impairment where applicable)

Investor funds 2.0% to 10.0% 1,218,116 102,835,833       43,339,821

Prepaid income & other payables 6,280,285 - -

Net fair values

Fixed Interest Maturing

The net fair value of assets and liabilities approximates their carrying value. No financial assets and financial liabilities are readily 

traded on organised markets in standardised form other than listed investments.

Financial assets where carrying amounts exceed net fair values have not been written down as the principal intends to hold these 

assets to maturity.

The aggregate net fair values and carrying amounts of financial assets and financial liabilities are disclosed in the statement of 

financial position and in the notes to and forming part of the financial statements.
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Millbrook Credit Fund

Notes to the financial statements

for the year ended 31 March 2025

Note 8. Financial risk management (continued)

Credit Risk

Note 9. Contingent liabilities and contingent assets

Note 10. Events subsequent to reporting date

Note 11.  Scheme details.

The Responsible Entity of the Scheme is Millbrook Asset Management Ltd. 

Millbrook Asset Management Ltd

Level 7, 1 Collins Street, Melbourne 3000.

Note 12. Auditor's remuneration

2025 2024

$ $

Auditors' remuneration

      Grant Thornton 25,500 25,000

      Kidman Partners (Compliance auditors) 6,500                   6,000              

32,000 31,000

Auditor remuneration in relation to the Scheme is paid by the Responsible Entity and as such is not included in the expenses in 

the Profit or Loss Statement.

There are no contingent assets or contingent liabilities.

All of the entity’s mortgage loans at amortised cost are considered to have low credit risk as they are secured by first mortgages 

over physical assets with an average LVR within the portfolio at the balance sheet date of 55% (2024: 54%). 

At 31 March 2025, the total value of loans that were past due was $15,481,768 (2024:$18,811,225). 

Mortgage loans are written off where there is no reasonable expectation of recovery. Indicators that there is no reasonable 

expectation of recovery include, amongst others, the failure of a debtor to engage in a repayment plan with the group. 

Impairment losses on mortgage loans are presented as net impairment losses within operating profit. Subsequent recoveries of 

amounts previously written off are credited against the same line item.

No other matters or circumstances have arisen since the end of the financial period which significantly affected or may 

significantly affect the operation of the Scheme, its results, or the state of ots affairs in future years.

The registered office and principal place of business of the Responsible Entity and the Scheme is : 
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Millbrook Credit Fund

ARSN  125 042 480

Responsible Entity's Director's Declaration

The directors of Millbrook Asset Management Ltd, Responsible Entity of the Millbrook 

Credit Fund (the Scheme) declare that:

1.

The financial statements and notes  of the 'Scheme'  as set out in pages 9 to 23, are in 

accordance with Corporations Act 2001 and:

(a) comply with Australian Accounting Standards and the Corporation Regulations

2001; and

(b) give a true and fair view of the financial position as at 31 March 2025 and of the

performance for the year ended on that date of the scheme.

2. These financial statements also comply with International Financial Reporting Standards

as disclosed in Note 1.

3.

In the directors' opinion there are reasonable grounds to believe that the Scheme will 

be able to pay its debts as an when they become due and payable.

Signed in accordance with a resolution of the directors of Millbrook Asset  Management 

Ltd.

…................................................................

David Lyall : Director

Dated : 2025
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Level 22 Tower 5 
Collins Square 
727 Collins Street 
Melbourne VIC 3008 
GPO Box 4736 
Melbourne VIC 3001 

T +61 3 8320 2222 

 

www.grantthornton.com.au 

ACN-130 913 594 

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389. 
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or 
refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL). 
GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member 
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one 
another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards 
Legislation. 

Independent Auditor’s Report 

To the Members of Millbrook Credit Fund 

Report on the audit of the financial report 

Opinion 

We have audited the financial report of Millbrook Credit Fund (the “Scheme”), which comprises the 

statement of financial position as at 31 March 2025, the statement of profit or loss and other comprehensive 

income, statement of changes in equity and statement of cash flows for the year then ended, and notes to 

the financial statements, including material accounting policy information, and the Scheme’s 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 31 March 2025 and of its 

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 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. 
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Grant Thornton Audit Pty Ltd 

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

The Directors of the Scheme are responsible for the other information. The other information comprises the 

information included in the Scheme’s Responsible Entity’s report for the year ended 31 March 2025, but does not 

include the financial report and our auditor’s report thereon.  

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.  

Responsibilities of the Directors of the Responsible Entity for the financial report 

The Directors of the Responsible Entity of the Scheme 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. The Directors’ responsibility also includes 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 related 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.  

A further description of our responsibilities for the audit of the financial report is located at the Auditing and 

Assurance Standards Board website at: http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf. This 

description forms part of our auditor’s report. 

Grant Thornton Audit Pty Ltd 

Chartered Accountants 

D G Ng 

Partner – Audit & Assurance 

Melbourne, 30 June 2025 
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Important Information 
This report is issued by Millbrook Asset Management Ltd ABN 81 123 219 732 AFSL /ACL
335001, Responsible Entity for the Millbrook Credit Fund ARSN 125 042 480. Intending
investors must obtain a copy of the Fund’s Product Disclosure Statement (PDS) and Target
Market Determination (TMD), an investment can only be made by completing the application
form included in the PDS. Intending investors should seek independent financial advice on
whether an investment in the Fund is appropriate for them. Any information is of a general
nature only. We have not taken into account your objectives, financial situation, or needs
when preparing it. All investments, including that of the Millbrook Credit Fund, involve the risk
of losing all or part of investors investment capital and/or interest. Past performance is not
necessarily a guide to future performance.

MCF 31/03

CALL (03) 8663 1800 
EMAIL  

VISIT

WEB 

davidl@millbrookgroup.com.au

Level 7, 1 Collins Street

Melbourne VIC 3000

millbrookgroup.com.au 
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