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ABN 47 769 686 158 
ASX Issuer Code: LR4

La Trobe Financial Capital Markets Trust 2023-3 
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La Trobe Financial Capital Markets Trust 2024-1 
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La Trobe Financial Capital Markets Trust 2024-2 
ABN 41 784 712 242 
ASX Issuer Code: LR5

La Trobe Financial Capital Markets Trust 2024-3 
ABN 19 504 417 361 
ASX Issuer Code: LR6

La Trobe Financial Capital Markets Trust 2025-1 
ABN 23 804 483 698
ASX Issuer Code: LR7

La Trobe Financial Capital Markets Trust 2026-1 
ABN 41 436 595 242
ASX Issuer Code: LR8

La Trobe Financial Capital Markets Trust 2026-2 
ABN 88 794 660 446
ASX Issuer Code: LR9

The Trustee & Custodian
Perpetual Corporate Trust Limited 
ABN 99 000 341 533

The Trust Manager & Sponsor
La Trobe Financial Custody & Securitisation Services Pty Limited 
ABN 66 141 583 191 
AFSL 379454

The Servicer & Originator
La Trobe Financial Services Pty Limited 
ABN 30 006 479 527

Enquiries
T	 (03) 8610 2800 
E	 info@latrobefinancial.com.au 
W	 www.latrobefinancial.com.au

Whom To Contact
If you would like to find out more about how La Trobe Financial 
can help your organisation or more information regarding La Trobe 
Financial generally, please contact our Chief Financial Officer, 
Mr Martin Barry.

Industry Body Memberships
Mortgage & Finance Association of Australia (MFAA) 
Asia Society 
Australian Securitisation Forum (ASF) 
Business Council of Australia (BCA)

Auditor Of The Trusts
Ernst & Young 
8 Exhibition Street, Melbourne,  
Victoria, Australia, 3000 
T	 (03) 9288 8000

External Complaints Resolution Body
Australian Financial Complaints Authority Limited 
ABN: 38 620 494 340 
P	 GPO Box 3, Melbourne, Victoria, Australia, 3001 
T	 1800 931 678  
E	 info@afca.org.au

Sydney Of f ice

Level 9, Chifley Tower, 2 Chifley Square,
Sydney NSW Australia 2000

Head Of f ice

Level 25, 333 Collins Street
Melbourne VIC Australia 3000
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IMPORTANT
Each Trust is settled on a different date and operates pursuant to 
its respective Series Supplement and the La Trobe Financial Capital 
Markets Trusts Master Trust Deed. The Trusts are authorised users 
of the “La Trobe Financial” trademark.

The Financial Report was authorised for issue by La Trobe 
Financial Custody & Securitisation Services Pty Limited (the Trust 
Manager) and Perpetual Corporate Trust Limited (the Trustee) 
on 15 September 2026. The Trust Manager and Trustee have 
the power to amend and reissue the Financial Report. The Trust 
Manager and the Trustee believe that statements of opinion or fact 
in this document or any accompanying letter which are additional 
to the Financial Report of the Trusts are accurate. However, none 
of the related companies of the Trust Manager or Trustee assume 
any responsibility for reliance upon any such statements or any 
representations expressed or implied or for any omissions which 
may have occurred in them. 

None of the related La Trobe Financial entities herein or any other 
related companies guarantee particular representations herein. 
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La Trobe Financial Capital Markets Trusts – 2026 Annual Report 2

La Trobe Financial – A Trusted Australian Global Investment Manager
Since our establishment in 1952, La Trobe Financial has grown into an Australian global investment manager with a mature and market-leading real estate credit strategy and 
emerging capabilities in US private credit, Australian real estate, equities and global infrastructure. Today, more than 130,000 investors entrust us with their capital, reflecting the 
confidence placed in our disciplined investment approach, strong risk management framework, and long-standing commitment to delivering consistent outcomes. We remain 
focused on creating sustainable value for investors, borrowers, employees, and the communities in which we operate.

Financial year 2026 was a milestone year for La Trobe Financial, with assets under management reaching $24.9 billion as at 30 June 2026, an increase of almost 20% from $20.8 
billion a year earlier. That growth was supported by a broker network that grew to more than 4,700 actively engaged brokers. These relationships continue to give us access to a 
strong pipeline of high-quality complex prime loans across a broad range of markets.

The year also marked the seventeenth consecutive year that our flagship 12 Month Investment Account was recognised as “Best Credit Fund – Mortgages” in Australia by Money 
magazine, reinforcing our commitment to consistency of process and performance through varying market conditions. We are grateful for the ongoing confidence and support of 
our investors, borrowers and business partners, whose trust remains central to our success.

Our people remain fundamental to what we build. Employee numbers increased to 597 during the year as we strengthened capability across the business, and the culture on which 
that growth is built was recognised again, with La Trobe Financial named one of Australia’s Top 50 Places to Work.

We also continued to invest in the systems that support every loan we write and every dollar we manage on investors’ behalf. The ongoing modernisation of La Trobe Direct and 
our proprietary credit origination system, LOIS, is lifting operational efficiency, improving the customer experience and strengthening our cyber security – benefits we expect to 
compound over the coming years.

Despite elevated levels of competition within the lending sector, we continued to grow originations year-on-year, with FY26 a record year for the Group. The Group also saw more 
than $28 billion of new credit deployment opportunities over the year. Against that backdrop, we have remained disciplined in our approach to credit assessment, underwriting 
and portfolio management. Our focus on asset quality and prudent risk selection continues to underpin strong portfolio performance. By maintaining a deep understanding of the 
evolving needs of both borrowers and investors, we have been able to expand our business while preserving the standards and principles that have supported our success for more 
than seven decades.

La Trobe Financial Capital Markets Trust RMBS program
Financial year 2026 represented another significant year for our Residential Mortgage-Backed Securities program. As at 30 June 2026, La Trobe Financial had completed 23 RMBS 
transactions since the program’s inception in March 2014, issuing $20.1 billion of securities to a diverse investor base. Over this period, $15.5 billion of principal has been returned to 
investors, with every called transaction to date exercised at the earliest opportunity. We take pride in the level of trust our investors and partners place in the financial strength of 
La Trobe Financial.

The continued growth of our RMBS platform reflects the strength of our origination capability, disciplined asset selection process and long-standing relationships with domestic and 
international investors. Supported by over 90 active investment partners globally, our RMBS transactions continue to attract strong market demand. Independent ratings assigned 
to each transaction, together with our ongoing Strong Servicer Ranking from S&P Global Ratings, provide further validation of the quality of our servicing operations, governance 
framework and underlying asset performance. We have also held 5% risk retention in the vast majority of our RMBS transactions since 2018 – a co-investment structure that places 
La Trobe Financial’s own capital alongside that of our investors.

As we look ahead, the RMBS market will remain an important component of our broader funding strategy. We expect to maintain a regular issuance program of two to three 
transactions annually, while preserving our disciplined approach to asset selection and portfolio construction. The scale of the program, and the breadth of the funding relationships 
behind it, give us genuine flexibility in how and when we come to market. Combined with our diversified funding model, including warehouse facilities with nine domestic and 
international financiers and the La Trobe Australian Credit Fund, our capital management framework remains robust, flexible and well positioned to support future growth.

Message from the Chief Financial Officer

Mr M Barry
Chief Financial Officer & Director
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La Trobe Financial Capital Markets Trusts – 2026 Annual Report 3

Retail investors continue to access RMBS investments through the 4 Year Investment Account within the La Trobe Australian Credit Fund. The strategy provides exposure to a 
diversified portfolio of RMBS assets, with the aim of delivering a compelling combination of capital preservation, portfolio diversification and attractive risk-adjusted returns. Growth 
in funds under management to $961 million reflects the ongoing appeal of this investment offering and the confidence investors place in our credit expertise.

Recent RMBS issuance
Subsequent to year end, we successfully completed our third RMBS transaction of 2026 – La Trobe Financial Capital Markets Trust 2026-3 – a $1.25 billion transaction secured by a 
portfolio of high-quality Australian prime and non-conforming residential mortgage loans. Since August 2025 we have issued $4.5 billion of highly rated RMBS bonds. We sincerely 
thank our investors for their support; the demand and engagement they have shown gives us further confidence in our ability to access capital markets efficiently and consistently.

Performance across the RMBS program remains exceptionally strong. Since inception, cumulative losses have represented only 0.03% of original issuance volume, and all 
transactions continue to perform in line with expectations. Investor reporting is available in full via the ASX and other reporting platforms.

Summary
Twenty-three RMBS transactions and $20.1 billion of issuance later, the principles that guide our credit origination, portfolio management, funding diversification and risk oversight 
remain those we set at inception in 2014, even as the systems and processes supporting them have continued to evolve. They remain the foundation for sustainable growth and 
attractive outcomes for investors.

We remain focused on executing our long-term strategy, strengthening relationships with our stakeholders and continuing to deliver the consistency, performance and innovation 
that have defined La Trobe Financial for more than 70 years..

Yours sincerely,

Martin Barry 
Chief Financial Officer & Director 

15 September 2026

Message from the Chief Financial Officer
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  Up to 50%  50% to 65%   65% to 75%   75% to 80%   Over 80% 

10%

20%

30%

15%

25%

35%

5%

40%

LFCMT 2023-1 LFCMT 2023-2 LFCMT 2023-3 LFCMT 2024-1 LFCMT 2024-3 LFCMT 2025-1 LFCMT 2026-1 LFCMT 2026-2LFCMT 2024-2
0%

LFCMT  
2023-1

LFCMT  
2023-2

LFCMT  
2023-3

LFCMT  
2024-1

LFCMT  
2024-2

LFCMT  
2024-3

LFCMT  
2025-1

LFCMT  
2026-1

LFCMT  
2026-2

Portfolio balance ($) 264,601,797 192,270,831 341,551,969 426,552,784 375,088,082 491,048,129 588,546,336 917,333,231 850,816,180

Number of loans (#) 653 504 812 970 801 985 1,138 1,674 1,500

Average loan size ($) 405,209 381,490 420,631 439,745 468,275 498,526 517,176 547,989 567,211

Maximum loan size ($) 1,866,115 1,980,487 2,249,551 1,974,449 2,577,287 2,401,201 2,411,376 2,423,184 2,473,144

Weighted average LVR (%) 66.6 63.9 64.1 65.6 65.7 65.7 66.3 66.7 67.7

Maximum current LVR (%) 101.1 87.1 88.8 95.4 103.1 97.9 88.0 85.4 82.5

Weighted average seasoning (years) 5.4 5.0 4.5 4.4 4.0 3.5 3.2 2.4 2.1

Weighted average Interest Rate (%) 8.4 8.3 8.1 8.2 8.2 8.1 8.2 7.9 7.7

Pool Summary

Current Loan to Value Ratio (LVR) Distribution

Trust Portfolio Composition
As at 30 June 2026
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Current Payment Type Distribution

Current Balance Distribution

Less than $200K $200-400K $400-600K $600-800K  $800K-$1m Over $1m
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40%

LFCMT 2023-1 LFCMT 2023-2 LFCMT 2023-3 LFCMT 2024-1 LFCMT 2024-3 LFCMT 2025-1 LFCMT 2026-1 LFCMT 2026-2LFCMT 2024-2
0%

Trust Portfolio Composition
As at 30 June 2026

 Principal and Interest (P & I)	  Interest Only reverting to P & I

8%

92%

LFCMT 2023-1

7%

93%

LFCMT 2024-3

8%

92%

LFCMT 2023-2 LFCMT 2025-1

10%

90%

8%

92%

LFCMT 2023-3

14%

86%

LFCMT 2024-1

10%

90%

LFCMT 2024-2

17%

83%

LFCMT 2026-1

18%

82%

LFCMT 2026-2
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La Trobe Financial Capital Markets Trusts – 2026 Annual Report 7

Seasoning Distribution (based on loan settlement date)

Interest Rates on Loans 

Less than 1 year 1 to 2 years 2 to 3 years 3 to 4 years Over 4 years 

20%
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50%

10%

70%

0%
LFCMT 2023-1 LFCMT 2023-2 LFCMT 2023-3 LFCMT 2024-1 LFCMT 2024-3 LFCMT 2025-1 LFCMT 2026-1 LFCMT 2026-2LFCMT 2024-2

20%

50%

30%

40%

60%

70%

10%

80%

0%

Up to 6.0% 6.0% to 7.0% 7.0% to 8.0% 8.0% to 9.0% 9.0% to 9.5% Over 9.5% 

LFCMT 2023-1 LFCMT 2023-2 LFCMT 2023-3 LFCMT 2024-1 LFCMT 2024-3 LFCMT 2025-1 LFCMT 2026-1 LFCMT 2026-2LFCMT 2024-2

Trust Portfolio Composition
As at 30 June 2026
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Geographical Distribution

Ratings Location Distribution

Trust Portfolio Composition
As at 30 June 2026 

 NSW/ACT	  VIC	  QLD	  SA/WA/NT/TAS

 Metro	  Non-metro

9%

41%

29%
21%

LFCMT 2023-1

8%

36%

31%
25%

LFCMT 2024-3

10%

45%

23%

22%

LFCMT 2023-2

12%

34%

32%
22%

LFCMT 2025-1

9%

43%

26%

22%

LFCMT 2023-3

10%

43%

24%
23%

LFCMT 2024-1

11%
30%

24%

LFCMT 2024-2

35%

14%

32%

32%

22%

LFCMT 2026-1

14%

34%

28%

24%

LFCMT 2026-2

17%

83%

LFCMT 2023-1

11%

89%

LFCMT 2024-3

12%

88%

LFCMT 2023-2

14%

86%

LFCMT 2025-1LFCMT 2023-3

17%

83%

12%

88%

LFCMT 2024-1

15%

85%

LFCMT 2024-2

10%

90%

LFCMT 2026-1

15%

85%

LFCMT 2026-2
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Documentation Type Distribution

Security Usage Distribution

Trust Portfolio Composition
As at 30 June 2026

 Full Doc	  Alt Doc

 Owner-occupied	  Investment

47%
53%

LFCMT 2023-1

47% 53%

LFCMT 2024-3

45%

55%

LFCMT 2023-2

53%
47%

LFCMT 2025-1

44%

56%

LFCMT 2023-3

51%

49%

LFCMT 2024-1

50% 50%

LFCMT 2024-2

59%

41%

LFCMT 2026-1

60%

40%

LFCMT 2026-2

55%
45%

LFCMT 2023-1

59%
41%

LFCMT 2024-3

61%

39%

LFCMT 2023-2

54%
46%

LFCMT 2025-1LFCMT 2023-3

62%

38%

65%

35%

LFCMT 2024-1

63%

37%

LFCMT 2024-2

48% 52%

LFCMT 2026-1

50% 50%

LFCMT 2026-2
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Arrears Ageing Distribution Loan Profile

20%

30%
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40%

50%

60%

70%

80%

90%

100%

LFCMT 
2023-1

LFCMT 
2023-2

LFCMT 
2023-3

LFCMT 
2024-2

LFCMT 
2024-3

LFCMT 
2025-1

LFCMT 
2026-1

LFCMT 
2026-2

LFCMT 
2024-1

0%

  Total Performing Loans   1 to 30 days   31 to 60 days   61 to 90 days   91 to 120 days

  121 to 150 days   151 to 180 days   Over 180 days   MIP

600

800

400

1,000

1,200

1,400

1,600

1,800

200

  Total Number of Loans   Number of Loans in Hardship

LFCMT 
2025-1

LFCMT 
2026-1

LFCMT 
2026-2

LFCMT 
2023-1

LFCMT 
2023-2

LFCMT 
2023-3

LFCMT 
2024-2

LFCMT 
2024-3

LFCMT 
2024-1

653

19

504

3

812

8

970

10

801

12

985

16

1,138

13

1,674

15

1,500

9

Trust Portfolio Composition
As at 30 June 2026
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Balance Sheets

The above Balance Sheets should be read in conjunction with the accompanying notes.

As at 30 June 2026 Note

LFCMT 
2021-2* 

$’000

LFCMT 
2022-1* 

$’000

LFCMT 
2022-2* 

$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2
$’000

LFCMT 
2024-3
$’000

LFCMT 
2025-1*

$’000

LFCMT 
2026-1*

$’000

LFCMT 
2026-2*

$’000

Assets

Cash 6 – – 187 11,181 11,044 13,413 22,591 10,501 26,308 30,246 63,906 156,034

Other debtors – – 15 76 66 111 140 112 168 235 599 673

Related party receivable – – – – – – – – – – – –

Loans Receivable 7(a) – – 26 264,285 192,651 341,769 426,719 375,148 491,883 589,030 919,493 852,908

Total assets – – 228 275,542 203,761 355,293 449,450 385,761 518,359 619,511 983,998 1,009,615

Liabilities

Referral fees payable – – – 1,020 741 1,317 1,644 1,446 1,893 2,269 3,537 3,280

Related party payable – – – 116 88 153 190 164 219 266 1,810 2,825

Other payables – – 17 22 20 24 25 24 27 54 40 48

Distribution payable – – 211 (197) 417 290 396 218 1,147 2,339 3,743 –

Borrowings 8 – – – 269,980 197,338 349,042 442,597 379,615 509,963 610,951 973,287 1,003,312

Reserves payable – – – 4,601 5,157 4,467 4,598 4,294 5,110 3,632 1,581 150

Total liabilities – – 228 275,542 203,761 355,293 449,450 385,761 518,359 619,511 983,998 1,009,615

Net assets attributable to residual 
unitholders – – – – – – – – – – – –

* �LFCMT 2021-2 – Called on 14 March 2025 and wound up on 24 September 2025 
LFCMT 2022-1 – Called on 14 January 2026 and wound up on 24 June 2026 
LFCMT 2022-2 – Called on 15 May 2026 and not yet wound up 
LFCMT 2025-1 – For the period 12 August 2025 to 30 June 2026 
LFCMT 2026-1 – For the period 19 February 2026 to 30 June 2026 
LFCMT 2026-2 – For the period 27 May 2026 to 30 June 2026
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Balance Sheets

The above Balance Sheets should be read in conjunction with the accompanying notes.

As at 30 June 2025 Note

LFCMT 
2021-2* 

$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2
$’000

LFCMT 
2024-3*

$’000

Assets

Cash 6  99  12,416  8,562  15,837  18,928  25,532  33,297  25,501  39,152 

Other debtors –  58  65  105  104  138  205  162  230 

Related party receivable – – – – – – – – –

Loans Receivable 7(a) –  188,483  222,869  390,914  295,650  487,841  622,896  561,950  787,383 

Total assets  99  200,957  231,496  406,856  314,682  513,511 656,398  587,613  826,765 

Liabilities

Referral fees payable  –  747  885  1,552  1,172  1,934  2,469  2,229  3,124 

Related party payable –  81  91  165  132  211  271  245  373 

Other payables  5  17  18  22  20  28  31  34 41 

Distribution payable  94  335  17  176  492  746  1,268  779  125 

Borrowings 8 –  196,494  226,918  400,652  308,180  506,528  648,270  580,480  819,356 

Reserves payable –  3,283  3,567  4,289  4,686  4,064  4,089  3,846  3,746 

Total liabilities  99  200,957  231,496  406,856  314,682  513,511 656,398  587,613  826,765 

Net assets attributable to residual 
unitholders – – – – – – – – –

* �LFCMT 2021-2 – Called on 14 March 2025 and not yet wound up 
LFCMT 2024-3 – For the period 5 September 2024 to 30 June 2025
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The above Income Statements should be read in conjunction with the accompanying notes.

Income Statements

For the year ended  
30 June 2026 Note

LFCMT 
2021-2* 

$’000

LFCMT 
2022-1* 

$’000

LFCMT 
2022-2* 

$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

LFCMT 
2025-1*

$’000

LFCMT 
2026-1*

$’000

LFCMT 
2026-2*

$’000

Revenue

Interest on Loans Receivable  1 6,672 11,845 24,767 18,454 30,135 38,944 34,257 46,732 49,239 28,851 6,821

Borrower fees  – 269 559 1,425 842 1,502 1,666 1,686 2,040 1,747 782 223

Other interest  – 40 90 105 105 105 116 105 125 42 5 1

Total revenue 1 6,981 12,494 26,297 19,401 31,742 40,726 36,048 48,897 51,028 29,638 7,045

Expenses

Interest expense  – 6,058 11,021 21,171 15,797 24,549 30,706 25,232 33,998 34,033 20,709 5,307

Trust Manager and Servicer fees 12  – 482 854 1,685 1,274 2,174 2,752 2,437 3,339 3,542 2,075 491

Trustee remuneration 9  – 37 65 127 96 162 206 181 249 262 150 34

Valuation fees  – – – – – – – – 5 1 4 –

Bank charges  – 32 54 93 75 119 144 128 189 35 42 33

Credit loss allowance charge/(release) 7(c)  – (477) (991) 22 (323) 440 329 (108) (1,421) 1,980 1,448 1,205

Charge-offs 8  – – – – – – – – – – – (36)

Auditor remuneration 10  – 18 18 18 18 18 18 18 18 18 13 –

Other expenses  – 5 15 23 20 24 31 26 34 41 24 11

Total expenses  – 6,155 11,036 23,139 16,957 27,486 34,186 27,914 36,411 39,912 24,465 7,045

Distributions paid to residual unitholders 11  1 826 1,458 3,158 2,444 4,256 6,540 8,134 12,486 11,116 5,173 –

Profit for the year – – – – – – – – – – – –

* �LFCMT 2021-2 – Called on 14 March 2025 and wound up on 24 September 2025 
LFCMT 2022-1 – Called on 14 January 2026 and wound up on 24 June 2026 
LFCMT 2022-2 – Called on 15 May 2026 and not yet wound up 
LFCMT 2025-1 – For the period 12 August 2025 to 30 June 2026 
LFCMT 2026-1 – For the period 19 February 2026 to 30 June 2026 
LFCMT 2026-2 – For the period 27 May 2026 to 30 June 2026
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The above Income Statements should be read in conjunction with the accompanying notes.

Income Statements

For the year ended  
30 June 2025 Note

LFCMT 
2021-2* 

$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3* 

$’000

Revenue

Interest on Loans Receivable  16,243  19,249  21,734  37,544  30,216  46,470  62,525  56,235  62,153 

Borrower fees  670  857  836  1,548  1,325  2,037  2,567 1,927 1,757 

Other interest  63  88  118  118  110  102  96  63  34 

Total revenue  16,976  20,194  22,688  39,210  31,651  48,609  65,188  58,225  63,944 

Expenses

Interest expense  11,242  17,159  20,208  32,524  26,102  37,982  49,340  41,879  45,943 

Trust Manager and Servicer fees 12  1,048  1,262  1,466  2,454  2,006  3,198  4,221  3,808  4,248 

Trustee remuneration 9  79  95  109  184  150  239  315  286  313 

Valuation fees – – – – – – –  2  7 

Bank charges  71  66  71  122  103  162  203  182  227 

Credit loss allowance charge/(release) 7(c)  (787)  (490)  104  96  (462)  (389)  (202)  185  2,703 

Charge-offs 8 – – – – – – – – –

Auditor remuneration 10  9  18  18  18  18  18  18  18  18 

Other expenses  15  16  16  24  22  29  40  33  36 

Total expenses  11,677  18,126  21,992  35,422  27,939  41,239  53,935  46,393  53,495 

Distributions paid to residual unitholders 11  5,299  2,068  696  3,788  3,712  7,370  11,253  11,832  10,449 

Profit for the year – – – – – – – – –

* �LFCMT 2021-2 – Called on 14 March 2025 and wound up on 24 September 2025 
LFCMT 2024-3 – For the period 5 September 2024 to 30 June 2025
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The above Statements of Equity Adjustments should be read in conjunction with the accompanying notes.

Statements of Equity Adjustments

For the year ended 30 June 2026

LFCMT 
2021-2* 

$’000

LFCMT 
2022-1* 

$’000

LFCMT 
2022-2* 

$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

LFCMT 
2025-1* 

$’000

LFCMT 
2026-1* 

$’000

LFCMT 
2026-2* 

$’000

Profit for the year – – – – – – – – –

Direct equity adjustments – – – – – – – – –

Profit plus direct equity adjustments – – – – – – – – –

* �LFCMT 2021-2 – Called on 14 March 2025 and wound up on 24 September 2025 
LFCMT 2022-1 – Called on 14 January 2026 and wound up on 24 June 2026 
LFCMT 2022-2 – Called on 15 May 2026 and not yet wound up 
LFCMT 2025-1 – For the period 12 August 2025 to 30 June 2026 
LFCMT 2026-1 – For the period 19 February 2026 to 30 June 2026 
LFCMT 2026-2 – For the period 27 May 2026 to 30 June 2026

For the year ended 30 June 2025

LFCMT 
2021-2* 

$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3* 

$’000

Profit for the year – – – – – – – – –

Direct equity adjustments – – – – – – – – –

Profit plus direct equity adjustments – – – – – – – – –

* �LFCMT 2021-2 – Called on 14 March 2025 and wound up on 24 September 2025 
LFCMT 2024-3 – For the period 5 September 2024 to 30 June 2025

Under Australian Accounting Standards residual unitholders’ interests are classified as a liability rather than equity. As a result, there was no equity at the start or end of the year.
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The above Statements of Changes in Equity should be read in conjunction with the accompanying notes.

Statements of Changes in Equity

For the year ended 30 June 2026

LFCMT 
2021-2* 

$’000

LFCMT 
2022-1* 

$’000

LFCMT 
2022-2* 

$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

LFCMT 
2025-1* 

$’000

LFCMT 
2026-1* 

$’000

LFCMT 
2026-2* 

$’000

Total equity

– at the start of the year – – – – – – – – – – – –

– profit plus direct equity adjustments – – – – – – – – – – – –

– transactions with owners – – – – – – – – – – – –

Total equity at the end of the year – – – – – – – – – – – –

* �LFCMT 2021-2 – Called on 14 March 2025 and wound up on 24 September 2025 
LFCMT 2022-1 – Called on 14 January 2026 and wound up on 24 June 2026 
LFCMT 2022-2 – Called on 15 May 2026 and not yet wound up 
LFCMT 2025-1 – For the period 12 August 2025 to 30 June 2026 
LFCMT 2026-1 – For the period 19 February 2026 to 30 June 2026 
LFCMT 2026-2 – For the period 27 May2026 to 30 June 2026

For the year ended 30 June 2025

LFCMT 
2021-2* 

$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3* 

$’000

Total equity

– at the start of the year – – – – – – – – –

– profit plus direct equity adjustments – – – – – – – – –

– transactions with owners – – – – – – – – –

Total equity at the end of the year – – – – – – – – –

* �LFCMT 2021-2 – Called on 14 March 2025 and wound up on 24 September 2025 
LFCMT 2024-3 – For the period 5 September 2024 to 30 June 2025

Under Australian Accounting Standards residual unitholders’ interests are classified as a liability rather than equity. As a result, there was no equity at the start or end of the year.
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The above Cash Flow Statements should be read in conjunction with the accompanying notes.

Cash Flow Statements 

For the year ended  
30 June 2026 Note

LFCMT 
2021-2* 

$’000

LFCMT 
2022-1* 

$’000

LFCMT 
2022-2* 

$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

LFCMT 
2025-1* 

$’000

LFCMT 
2026-1* 

$’000

LFCMT 
2026-2* 

$’000

Reconciliation of profit to cash flows 
from operating activities

Profit for the year – –  –  –  –  –  –  –  –  –  –  – 

Credit loss allowance charge/(release) 7(c)  – (477) (991)  22  (323)  440  329  (108)  (1,421)  1,980  1,448  1,205

Amortised cost movement on  
Loans Receivable  – 803 939  398  396  573  797  762  1,243  (2,464)  (3,608)  (3,298) 

Charge-offs  – –  –  –  –  –  –  –  –  –  – (36)

Changes in net assets

(Increase)/decrease in other debtors – 58  50  29  36  27  65  51  63  (235) (599) (674) 

Increase/(decrease) in creditors  (99) (4,463)  (4,350)  (642)  (79)  (732)  (1,274)  (987)  987  8,560  10,711  6,303 

(Increase)/decrease in loans receivable – 188,157  222,895  126,209  102,928  145,059  195,050  186,147  295,677  (588,546)  (917,333)  (850,814) 

Increase /(decrease) in interest payable  – (533) (626) (228) (206) (221) (277) (272) (802) 1,468 2,274 5,232

Net cash inflow/(outflow) from 
operating activities  (99) 183,545  217,917  125,788  102,752  145,146  194,690  185,593  295,747  (579,237)  (907,107)  (842,082) 

Net cash inflow/(outflow) from  
investing activities – – – – – – – – – – – –

Cash flows from financing activities	

Drawdown of notes 8(b)  – –  –  –  –  –  –  – –  1,000,000  1,250,000  1,000,000 

Repayment of notes 8(b)  – (195,961)  (226,292)  (130,444)  (110,636)  (157,265)  (205,396)  (200,593)  (308,591)  (390,517)  (278,987)  (1,884)

Net cash inflow/(outflow) from 
financing activities  – (195,961)  (226,292)  (130,444)  (110,636)  (157,265)  (205,396)  (200,593)  (308,591)  609,483  971,013  998,116

Net increase/(decrease) in cash  (99) (12,416)  (8,375)  (4,656)  (7,884)  (12,119)  (10,706)  (15,000)  (12,844)  30,246  63,906  156,034

Cash held at the start of the year  99 12,416 8,562  15,837  18,928  25,532  33,297  25,501 39,152  –  –  – 

Cash at the end of the year 6  0 0  187  11,181  11,044  13,413  22,591  10,501  26,308  30,246  63,906  156,034 

* LFCMT 2021-2 – Called on 14 March 2025 and wound up on 24 September 2025 
LFCMT 2022-1 – Called on 14 January 2026 and wound up on 24 June 2026 

LFCMT 2022-2 – Called on 15 May 2026 and not yet wound up 
LFCMT 2025-1 – For the period 12 August 2025 to 30 June 2026 

LFCMT 2026-1 – For the period 19 February 2026 to 30 June 2026 
LFCMT 2026-2 – For the period 27 May 2026 to 30 June 2026
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The above Cash Flow Statements should be read in conjunction with the accompanying notes.

Cash Flow Statements 

For the year ended  
30 June 2025 Note

LFCMT 
2021-2* 

$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3* 

$’000

Reconciliation of profit to cash flows 
from operating activities

Profit for the year  –  –  –  –  –  –  –  –  – 

Credit loss allowance charge/(release) 7(c)  (787)  (490) 104  96  (462)  (389)  (202)  185  2,703

Amortised cost movement on  
Loans Receivable  1,614  349 412  711  833  1,141  1,488  1,245  (3,359) 

Charge-offs  – –  –  –  –  –  –  –  – 

Changes in net assets

(Increase)/decrease in other debtors  93  15  46  64  43  132  65  98  (230) 

Increase/(decrease) in creditors  (6,585)  58  (621)  (905)  749  443  360  2,889  7,409 

(Increase)/decrease in loans receivable  322,692  105,605  113,669  172,386  163,597  240,542  358,363  323,830  (786,727) 

Increase /(decrease) in interest payable  (858) (456) (332) (783) (674) (592) (1,328) (801) 2,111

Net cash inflow/(outflow) from 
operating activities  316,169  105,081  113,278  171,569  164,086  241,277  358,746  327,446  (778,093) 

Net cash inflow/(outflow) from investing 
activities – – – – – – – – –

Cash flows from financing activities	

Drawdown of notes  –  –  –  –  –  –  –  – 1,250,000 

Repayment of notes 8(b)  (331,672)  (104,375)  (127,338)  (182,300)  (168,381)  (255,805)  (363,247)  (333,464)  (432,755)

Net cash inflow/(outflow) from 
financing activities  (331,672)  (104,375)  (127,338)  (182,300)  (168,381)  (255,805)  (363,247)  (333,464)  817,245

Net increase/(decrease) in cash  (15,503)  706  (14,060)  (10,731)  (4,295)  (14,528)  (4,501)  (6,018)  39,152

Cash held at the start of the year  15,602  11,710 22,622  26,568  23,223  40,060  37,798  31,519  – 

Cash at the end of the year 6  99  12,416  8,562  15,837  18,928  25,532  33,297  25,501  39,152 

* �LFCMT 2021-2 – Called on 14 March 2025 and wound up on 24 September 2025 
LFCMT 2024-3 – For the period 5 September 2024 to 30 June 2025
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Note 1 – General information
This Financial Report covers the following entities:

•	 La Trobe Financial Capital Markets Trust 2021-2 (LFCMT 2021-2); 
•	 La Trobe Financial Capital Markets Trust 2022-1 (LFCMT 2022-1);
•	 La Trobe Financial Capital Markets Trust 2022-2 (LFCMT 2022-2);
•	 La Trobe Financial Capital Markets Trust 2023-1 (LFCMT 2023-1);
•	 La Trobe Financial Capital Markets Trust 2023-2 (LFCMT 2023-2); 
•	 La Trobe Financial Capital Markets Trust 2023-3 (LFCMT 2023-3); 
•	 La Trobe Financial Capital Markets Trust 2024-1 (LFCMT 2024-1); 
•	 La Trobe Financial Capital Markets Trust 2024-2 (LFCMT 2024-2); 
•	 La Trobe Financial Capital Markets Trust 2024-3 (LFCMT 2024-3);
•	 La Trobe Financial Capital Markets Trust 2025-1 (LFCMT 2025-1);
•	 La Trobe Financial Capital Markets Trust 2026-1 (LFCMT 2026-1); and
•	 La Trobe Financial Capital Markets Trust 2026-2 (LFCMT 2026-2); (the Trusts).

The Trusts were established in Australia and this Financial Report is presented in the Australian currency, which 
is the functional currency. This report is for the year ended 30 June 2026, with the comparative period being 
the year ended 30 June 2025, unless otherwise stated. During the financial year LFCMT 2021-2 was wound up 
on 24 September 2025, LFCMT 2022-1 was wound up on 24 June 2026, while LFCMT 2025-1 was established 
on the 12 August 2025, LFCMT 2026-1 was established on the 19 February 2026, LFCMT 2026-2 was 
established on the 27 May 2026. No comparatives are provided for the recently established Trusts.

The beneficiaries have appointed:

•	 Perpetual Corporate Trust Limited as Trustee and Custodian;
•	 La Trobe Financial Custody & Securitisation Services Pty Limited as Trust Manager; and 
•	 La Trobe Financial Services Pty Limited as Servicer. 

The address of the Trustee’s registered office is Level 18, 123 Pitt Street, Sydney, New South Wales, Australia 
2000. The address of the Trust Manager and Servicer’s registered office is Level 25, 333 Collins Street, 
Melbourne, Victoria, Australia 3000.

The principal activities of the Trusts were operating as a residential mortgage lender having acquired loans 
secured by registered Mortgage over freehold land and buildings across Australia, in accordance with the 
La Trobe Financial Capital Markets Trusts Master Trust Deed (“the Master Trust Deed”) and the respective 
trust Series Supplement (“the Series Supplements”).

Note 2 – Basis of preparation
In the opinion of the Trust Manager, the Trusts are for-profit entities for the purposes of preparing these 
financial statements. These financial statements are Tier 2 general purpose financial statements prepared in 
accordance with Australian Accounting Standards – Simplified Disclosures and have been prepared for the 
purpose of complying with the Trust Manager’s reporting obligation as specified in the Series Supplements 
and the Master Trust Deed. Unless otherwise stated, the Financial Statements have been prepared under the 
historical cost convention and the accounting policies. Assets and liabilities have been presented in order of 
liquidity, providing reliable and more relevant information, due to the nature of activities of the Trusts.

The financial statements for all trusts have been prepared on a going concern basis with the exception of 
trusts that have been called or wound up during the year. These trusts will be wound up in the manner 
prescribed in the Series Supplement and the Deed of Retirement, Appointment and Termination. For 
Trusts that have been called, assets have been written down to the lower of their carrying amounts and net 
realisable value and additional liabilities have been recognised to the extent there was a present obligation 
at the reporting date. The accounting policies set out below have been applied within this context. Adopting 
this basis did not change the carrying amounts of any assets or liabilities.

The Financial Report has been prepared using ‘plain English’ phrases in lieu of AASB terminology and a 
separate Income Statement retained as permitted by AASB 101 Presentation of Financial Statements in order 
to improve the transparency of the Financial Report. Key ‘plain English’ phrases and their equivalent AASB 
terminology are as follows:

Phrase	 AASB Terminology

Balance sheet	 Statement of financial position

Statement of equity adjustment	 Statement of comprehensive income

Cash flow statement	 Statement of cash flows

Direct equity adjustments	 Other comprehensive income

Profit plus direct equity adjustments	 Total comprehensive income

Shortfall	 Expected credit loss

Bad and doubtful debt expense	 Mortgage impairment charge

Comparative Information

Comparatives have been reclassified where appropriate to ensure consistency and comparability with the 
current period.

Rounding of amounts

Amounts in this report have been rounded off to the nearest thousand dollars, or in certain cases, to the 
nearest dollar.

Notes to the Financial Statements
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Note 3 – Summary of material accounting policies

1.	 Assets

1.1	 Loans receivable
Loans receivable represent mortgage investments and are initially recognised on settlement date, when 
cash is advanced to the borrower, and are recognised net of any credit loss allowance. Loans receivable are 
classified under AASB 9 Financial Instruments (AASB 9) which considers the business model under which 
the assets are managed, and the contractual cash flow characteristics.

The business model of the Trust Manager for loans receivable is to hold the assets to collect contractual cash 
flows that comprise solely payments of principal and interest only to maturity, unless required to be disposed 
of or transferred to meet the Trust’s investment mandates, or where they are required to form part of the 
Trust Manager’s securitisation program. As a result, loans receivable are classified as hold to collect.

1.2	 Credit loss allowance
An allowance for expected credit loss (ECL) on loans receivable is recognised on inception of a loan. 
For impairment provisioning purposes, the Trust Manager allocates all loans receivable into four distinct 
categories: performing, early arrears, default and specific impaired.

Stage 1: Performing

Loans receivable are classified as performing where there has been no significant increase in credit risk since 
settlement. Provisions reflect forecasted shortfalls based on historical loss experience for a 12-month period. 
The Trust Manager also considers forward looking information to address whether the historical loss rate is 
inconsistent with expectations taking into account future economic conditions such as unemployment rates, 
lending indicators and property prices. This is referred to as Stage 1 (or 12-month Expected Credit Loss (ECL)) 
under AASB terminology.

Stage 2: Early Arrears

Loans receivable are classified as early arrears when they are in arrears greater than 30 days or they have 
investment characteristics indicating an increase in credit risk, but not such that default is probable and 
they have not been assessed for specific provisioning. Expected shortfalls of the ultimate total loss are 
forecast for each asset allowing for a probability of default over the remaining term of the loans receivable 
and net foreclosure proceeds. This is referred to as Stage 2 (or lifetime ECL not credit impaired) under AASB 
terminology.

Stage 3: Default

Loans receivable are classified as default when they are in arrears greater than 90 days and their investment 
characteristics indicate default is more probable than not, and they have not been assessed for specific 
provisioning. Expected shortfalls of the ultimate total loss are forecast based on the projected net foreclosure 
proceeds for each investment allowing for a probability of foreclosure. This forms part of Stage 3 (or lifetime 
ECL credit impaired) under AASB terminology.

Stage 3: Specific impaired

The Trust Manager estimates provisions on a specific basis when there are quantitative or qualitative factors 
indicating that an individual loan receivable may be impaired. The credit loss allowance is determined as the 
expected shortfall between the outstanding balance and the mortgage security after accounting for costs of 
realisation. This forms part of Stage 3 (or lifetime ECL credit impaired) under AASB terminology.

Quantitative factors that trigger the Trust Manager to assess the potential specific impairment of Mortgage 
include:

•	 in arrears greater than 90 days; and
•	 Loan to Valuation Ratio (LVR) exceeding 80 percent. 

Qualitative factors that trigger the Trust Manager to assess the potential specific impairment of 
Mortgage include:

•	 the nature and substance of communication with borrowers in arrears; and
•	 assessment of past performance of similar loans, including characteristics such as collateral location and 

loan purpose.
•	 Management may apply an overlay to credit loss allowance to reflect heightened macro volatility, refer 

Note 5(b) for detail.

1.3	 Cash 
Cash includes deposits at call with financial institutions and other highly liquid investments with short periods 
to maturity which are readily convertible to cash on hand and are subject to an insignificant risk of changes 
in value.

Operating cash is defined as all cash that is able to be directly transacted upon without third party 
restrictions. As such, cash held temporarily on behalf of cash requirements for operational purposes 
is classified as restricted operating cash and included in the Cash Flow Statement. Such cash holdings 
maintained are equal to an Expense Reserve and a Liquidity Reserve as required by the Series Supplement. 

1.4	 Other Debtors
Other debtors are recognised at the amounts receivable when originated and are generally due for 
settlement within 30 days of becoming receivable. These receivables are measured on an amortised 
cost basis as they are held to collect contractual cash flows. Impairments are only recognised to the 
extent that receivables are not recoverable. Receivables are unsecured except interest and fees on loans 
receivable investments. 

2.	 Liabilities

2.1 	 Borrowings
The Trusts issue notes to subscribers in accordance with each Series Supplement. Under AASB 9, these 
notes are measured at amortised cost subject to estimated charge-offs as per Accounting Policy 2.5. 

2.2 	 Residual units
Amounts attributable to the residual unitholder comprise the residual interest in the assets of each Trust 
after deducting its liabilities. In accordance with AASB 132, residual unitholders’ interests are classified as a 
liability and are recognised and held at cost.
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Note 3 – Summary of material accounting policies (cont.)

2.3 	 Reserves payable
In accordance with the Series Supplements, certain contributions by the Trust Manager and the residual 
income unitholder occurring at either establishment or on payment dates are paid into reserves. These 
amounts represent liabilities that are due and payable to the contributor at the conclusion of each Trust, 
being the earlier of the repayment of all borrowings or the maturity date. The amounts are unsecured and are 
measured at amortised cost.

2.4 	 Payables
These amounts represent liabilities for goods and services provided to each Trust prior to the end of the 
financial period and which are unpaid at that date. The amounts are unsecured and are usually paid within 30 
days of recognition.

2.5 	 Charge-offs
Crystallised shortfalls are initially allocated against Excess Available Income (being the cash profit of the 
relevant month as determined under each Series Supplement). The Series Supplement specifies that where 
shortfalls exceed Excess Available Income, the shortfall must be allocated first to certain Reserves, then as 
a charge-off to reduce the stated amounts of the Notes in reverse security order commencing with Equity 
Notes and working through to Class A1 Notes. Crystallised charge-offs may be reinstated (reversed) from 
future excess available income.

Consistent with the above, the Trust Manager recognises estimated charge-offs that have yet to crystallise to 
offset impairment provisions recognised under Accounting Policy 1.2 to the extent that impairments cannot 
be absorbed as a reduction in distributions. Reflecting the priority order on crystallisation, the estimated 
charge-offs are allocated first to relevant reserves payable and then against borrowings (noteholder balance).

3.	 Recognition of revenue
The Trusts recognise revenue when services have been provided in accordance with contractual terms and 
conditions and it is probable that consideration will be received.

4.	 Recognition of income and expenses on Loans receivable
As a result of measuring recognised Loans receivable at amortised cost, revenues and certain investment 
related expenses are brought to account using the effective interest method. As prescribed by AASB 9 
Financial Instruments (AASB 9), this method has the effect of recognising interest revenue and certain 
borrower fee revenues relating to the asset on an amortised basis over the expected life of the loan 
(evaluated by asset groups). The net unamortised portion of these amounts is recorded as an adjustment to 
the value of loans receivable.

Referral fees (both upfront and trail) are brought to account up front as a payable and in the value of the 
mortgage at inception. Under the effective interest rate method, the referral fee cost is amortised over the 
life of the investment and included in interest revenue.

Borrower fee revenue relating to loans is recognised in the period during which the related services are 
provided or determining event completed. Revenue is measured at the fair value of the consideration 
received or receivable. 

5.	 Recognition of expenses on borrowings
Borrowings are measured at amortised cost using the effective interest method in accordance with AASB 9. 
Interest expense, together with transaction costs and fees that are directly attributable to the borrowing, are 
recognised over the expected life of the borrowing using the effective interest rate. Any unamortised balance 
of such costs is included in the carrying amount of the borrowing. 

6.	 Recognition of other expenses
Management service fees charged by the appointed Trust Manager and Servicer are in accordance with the 
Series Supplements and are brought to account on an accrual basis. All other expenses, including Trustee, 
Custodian and Standby Servicer fees, are also brought to account on an accrual basis.

7.	 Tax
Under current legislation, the Trusts are not subject to income tax provided the taxable income of each Trust 
is fully distributed either by way of cash or reinvestment (i.e. unitholders are presently entitled to the income 
of the Trust). The Trusts distribute all taxable income to the residual unitholders.

8.	 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 Tax Office (ATO). The Trust 
qualifies for Reduced Input Tax Credits (RITC) at a rate of 75%. In these circumstances the non-recoverable 
GST is recognised as part of the cost of acquisition of the asset or as part of the 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 receivable or payable in the Balance Sheet.

Cash flows are included in the Cash Flow Statement on a gross basis. The GST components of cash flows 
arising from investing and financing activities which are recoverable from, or payable to, the ATO are classified 
as operating cash flows. 

9.	 Distributions
In accordance with the Master Trust Deed, all net income of each Trust must be paid to the residual 
income unitholder. The actual payment of distributions occurs in accordance with the Cashflow Allocation 
Methodology identified in each Series Supplement. The distribution payable as at balance date is recognised 
separately in the Balance Sheet and represents the amounts yet to be paid. The amount distributed for tax 
purposes may vary from the distribution reported in the Income Statement.

10.	 Accounting classifications and fair value of financial assets and liabilities
Financial assets and liabilities are recognised at amortised cost basis. The carrying value equates to the 
fair value.
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Note 4 – Impact of new accounting standards

(a)	 New and amended standards adopted by the Trust in the current financial year
There are no standards, interpretations or amendments to existing standards that are effective for the first 
time for the financial year beginning 1 July 2025 that has, or will have, a material impact on the amounts 
recognised in the current financial year or future periods.

(b)	 New standards, amendments and interpretations effective after 1 July 2026. 
AASB 18

Australian Accounting Standards Board (AASB) 18 Presentation and Disclosure in Financial Statements 
(effective for annual reporting periods beginning on or after 1 January 2027). AASB 18 introduces several new 
requirements that will impact the presentation and disclosure of the Trust Manager. These include:

•	 the requirement to classify all income and expenses into three defined categories – operating, 
investing and financing to improve the structure of the statement of profit or loss, and requires all 
entities to provide new defined subtotals, including operating profit. The improved structure and new 
subtotals will give investors a consistent starting point for analysing performance and make it easier to 
compare entities.

•	 enhanced guidance on the aggregation, location and labelling of items across the primary financial 
statements and the notes.

•	 mandatory disclosures about management-defined performance measures.

AASB 18 has not been early adopted in preparing these financial statements and will have an impact on 
presentation and disclosure only. A detailed assessment of the impact will be performed prior to the formal 
adoption of AASB 18. 

Note 5 – Critical accounting estimates, assumptions and 
judgements
The financial model for provisioning of mortgage investments is dependent upon historic loss experience 
(which may have occurred in a different economic environment), the Trust Manager has assessed the need for 
an additional “economic overlay” provision to ensure provisioning is reflective of the expected future economic 
conditions and outcomes.

The economic overlay provision is based on multiple scenarios at the time of assessment as to future economic 
conditions which are then probability weighted in terms of likelihood of outcome as determined by the 
Trust Manager.

In determining the economic overlay provision, three scenarios were considered:

•	 most probable 60% weighting (2025: 60%) – the scenario reflects each of the Trusts best estimate of 
the most likely economic conditions and future outcomes;

•	 less favourable 20% weighting (2025: 20%) – the scenario where economic conditions deteriorate, 
resulting in increased shortfalls; and

•	 more favourable 20% weighting (2025: 20%) – the scenario where economic conditions are more 
benign, thereby leading to reduced shortfalls.

(a)	 Critical accounting estimates and assumptions
Estimates and judgments are continually evaluated and are based on historical experience and other factors, 
including expectations of future events that may have a financial impact and that are believed to be reasonable 
under the circumstances. The Trust Manager makes accounting estimates and assumptions concerning the 
future performance of the Trusts and their respective loan portfolios. The resulting accounting estimates will, by 
definition, seldom equal the related actual events. The following critical accounting estimates and assumptions 
were made in applying the Trusts accounting policies for the year ended 30 June 2026:

Effective interest rates adjustments

As identified in Accounting Policy 3, certain fee income is recognised over the estimated effective life span 
of mortgage investments. In bringing asset related income to account, 27% of mortgage investments have 
been allocated an effective life span of 10 months and 73% of mortgage investments have been allocated an 
effective life span of 47 months.

Credit loss allowance

In applying Accounting Policy 1.2, the Trust Manager uses a financial model to determine the general provision 
for its mortgage investment portfolio. The financial model, which was independently developed, is based on 
multiple scenarios at the time of assessment. It uses mortgage investment characteristics (such as arrears 
ageing and borrower credit history), and current and future economic variables (such as unemployment rates, 
lending indicators and property prices) to determine a collective provision for mortgage investments that are 
not specifically impaired. The financial model methodology involves estimating the likelihood that shortfalls 
will occur (including “probability of default” and “exposure at default” as defined by AASB 9) and the projected 
amount of the shortfalls (“loss given default” as defined by AASB 9). Each scenario is then probability weighted 
in terms of likelihood of outcome as determined by the Trust Manager.

The AASB terms represent the following:

•	 Probability of default – the likelihood that the underlying borrower will default resulting in recovery 
action taken by The Trust Manager in relation to the mortgage investment, such as issuing default 
notices, taking possession and realising the security, over a given time horizon.

•	 Exposure at default – an estimate of the future mortgage investment balance at a future default date, 
considering expected changes in the current investment balance, such as redraws, interest charges and 
further advances after balance date. 

•	 Loss given default – an estimate of the shortfall arising where a default occurs at a given time. It is based 
on the difference between the mortgage investment balance and the estimate of the net foreclosure 
proceeds. 

Estimated charge-offs

In applying Accounting Policy 2.5, the Trust Manager determines the estimated charge-off using the provision 
for credit loss allowance. It is therefore dependent upon the estimates and assumptions described for 
provisioning – mortgage investments.

(b)	 Critical judgements in applying the Trust’s accounting policies
No critical judgements were made in applying each Trust’s accounting policies for the year ended 30 June 2026. 
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Note 6 – Cash

2026

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

LFCMT 
2025-1 
$’000

LFCMT 
2026-1 
$’000

LFCMT 
2026-2 
$’000

Cash at bank and on hand – –  187  8,031  7,894  10,263  19,441 7,351 22,408 27,432 62,941 155,884

Designated Cash – Reserve accounts

– Expense Reserve – – –  150  150  150  150  150  150  150  150  150 

– Yield Enhancement Reserve – – –  3,000  3,000  3,000  3,000  3,000 3,750 2,664 815 –

– Excess Spread Reserve – – – – – – – – – – – –

Total reserves – – –  3,150  3,150  3,150  3,150  3,150  3,900  2,814 965  150 

Total operating cash and reserves – –  187  11,181  11,044  13,413 22,591  10,501  26,308  30,246  63,906  156,034

Undrawn limit of the liquidity facility – – –  4,037  2,951  5,221 6,620  5,679  7,630  9,167 14,604  15,000

2025

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

Cash at bank and on hand  99  10,066  5,412  12,687  15,778  22,382  30,147  22,351  36,328 

Designated Cash – Reserve accounts

– Expense Reserve –  150  150  150  150  150  150  150  150 

– Yield Enhancement Reserve –  2,200  3,000  3,000  3,000  3,000  3,000  3,000  2,674 

– Excess Spread Reserve – – – – – – – – – 

Total reserves –  2,350  3,150  3,150  3,150  3,150  3,150  3,150  2,824 

Total operating cash and reserves  99  12,416  8,562  15,837  18,928  25,532  33,297  25,501  39,152 

Undrawn limit of the liquidity facility –  2,939  3,394  5,994  4,611  7,580  9,701  8,688  12,259 

Reserve account
The Reserve Account comprises an Expense Reserve, Yield Enhancement Reserve and an Excess Spread 
Reserve, which are maintained in accordance with each Series Supplement. 

The purpose of each reserve is as follows:

•	 Expense Reserve – to cover any expenses incurred by the Trustee which the Trust Manager reasonably 
determines to be by their nature extraordinary and are required to ensure the orderly management of 
the investments. 

•	 Yield Enhancement Reserve – to cover any interest shortfalls on senior notes. 
•	 Excess Spread Reserve – to offset crystallised shortfalls on mortgage investments that exceed available 

income in the income waterfall.

Liquidity facility & Liquidity reserve
Each Trust has a Liquidity Facility (LFCMT 2021-2, LFCMT 2022-1, LFCMT 2022-2, LFCMT 2023-1, LFCMT 
2023-2, LFCMT 2023-3, LFCMT 2024-1, LFCMT 2024-2 and LFCMT 2024-3) or a Liquidity Reserve (LFCMT 
2025-1, LFCMT 2026-1 and LFCMT 2026-2) which covers any liquidity shortfalls for a relevant collection 
period in accordance with the Series Supplement and an associated Liquidity Facility Agreement. Liquidity 
draws have been made for LFCMT 2025-1 and LFCMT 2026-1 for the year ended 30 June 2026 (30 June 
2025: nil).
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Note 7 – Loans receivable

(a)	 Loans receivable

2026

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

LFCMT 
2025-1 
$’000

LFCMT 
2026-1 
$’000

LFCMT 
2026-2 
$’000

Loans Receivable  –  –  26  264,603  192,260  341,561  426,550  375,088  491,049  588,546  917,333  850,815 

Effective Interest rate adjustments – – – 1,323 996 1,663 2,007 1,692 2,116 2,464 3,608 3,298

Less: Credit loss allowance  –  –  –  (1,641)  (605)  (1,455)  (1,838)  (1,632)  (1,282)  (1,980)  (1,448)  (1,205)

Total Loans Receivable – –  26  264,285  192,651  341,769  426,719  375,148  491,883  589,030  919,493  852,908 

2025

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

Loans Receivable –  188,174  222,938  390,811  295,189  487,131  621,809  561,366  786,727 

Effective Interest rate adjustments – 803 940 1,722 1,390 2,237 2,805 2,454 3,359

Less: Credit loss allowance  –  (494)  (1,009)  (1,619)  (929)  (1,527)  (1,718)  (1,870)  (2,703)

Total Loans Receivable –  188,483  222,869  390,914  295,650  487,841  622,896  561,950  787,383 

(b)	 Credit loss allowance

2026

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

LFCMT 
2025-1 
$’000

LFCMT 
2026-1 
$’000

LFCMT 
2026-2 
$’000

Opening balance –  494  1,010  1,619  928  1,528  1,717  1,870  2,703 – – –

Mortgage investments written off –  (17)  (19) – –  (521)  (211)  (130) – – – –

Charge/(release) to the Income Statement –  (477)  (991) 22  (323)  448  332  (108)  (1,421)  1,980  1,448  1,205 

Closing balance – – –  1,641  605  1,455  1,838  1,632  1,282  1,980  1,448  1,205 

2025

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

Opening balance  787  984  1,418  1,523  1,390  2,279  1,919  1,685 –

Mortgage investments written off – –  (512) – –  (362) – – –

Charge/(release) to the Income Statement  (787)  (490)  104 96  (462)  (389)  (202)  185  2,703 

Closing balance –  494  1,010  1,619  928  1,528  1,717  1,870  2,703 
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Note 7 – Loans receivable (cont.)

c)	 Credit loss allowance charge/(release)

2026

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

LFCMT 
2025-1 
$’000

LFCMT 
2026-1 
$’000

LFCMT 
2026-2 
$’000

Recoveries on amounts previously written off – – – – – (8) (3) – – – – –

Charge/(release) to the credit loss allowance –  (477)  (991)  22  (323)  448  332  (108)  (1,421)  1,980  1,448  1,205 

Credit loss allowance charge/(releases) –  (477)  (991)  22 (323)  440  329  (108)  (1,421)  1,980  1,448  1,205 

2025

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

Recoveries on amounts previously written off – – – – – – – – –

Charge/(release) to the credit loss allowance  (787)  (490)  104  96  (462)  (389)  (202)  185  2,703 

Credit loss allowance charge/(releases)  (787)  (490)  104  96 (462)  (389)  (202)  185  2,703 

Note 8 – Borrowings

(a)	 Noteholder balance

2026

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

LFCMT 
2025-1 
$’000

LFCMT 
2026-1 
$’000

LFCMT 
2026-2 
$’000

Stated amount – – –  269,144  196,735  348,063  441,365  378,625  508,653 611,137 973,584 1,000,000

Interest accrued at balance date – – –  836  603  979  1,232  990  1,310 1,468 2,273 5,232

Facility Establishment Cost – – – – – – – – – (1,654) (2,570) (1,884)

Estimated charge-offs – – – – – – – – – – – (36)

Noteholder balance – – –  269,980  197,338  349,042 442,597 379,615  509,963 610,951 973,287 1,003,312

2025

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

Stated amount –  195,961  226,292  399,589  307,371  505,328  646,761  579,218  817,245

Interest accrued at balance date –  533  626  1,063  809  1,200  1,509  1,262  2,111 

Estimated charge-offs – – – – – – – – –

Noteholder balance –  196,494  226,918  400,652  308,180  506,528  648,270 580,480  819,356 

As identified in Accounting Policy 2.5, estimated charge-offs are allocated according to requirements set out in each Series Supplement. At balance date, the Trusts were in compliance with all Series Supplement requirements. 
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Note 8 – Borrowings (cont.)

(a)	 Noteholder balance (cont.)

2026
Note Type

Note  
Class

LFCMT  
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

LFCMT 
2025-1 
$’000

LFCMT 
2026-1 
$’000

LFCMT 
2026-2 
$’000

Senior A1 – – – – – – – – – – – – 

A1S – – – – – – – – – 20,499 213,872 370,000

A1L – – – 152,884 112,295 269,689 263,866 241,954 325,675 418,227 539,898 450,000

A2 – – – 26,717 19,625 – 49,786 53,230 71,648 92,939 119,977 100,000

AS – – – – – – – – – – – –

AL – – – – – – – – – – – –

Total senior notes – – – 179,601 131,920 269,689 313,652 295,184 397,323 531,665 873,747 920,000

Mezzanine B – – – 48,075 35,476 31,293 61,463 45,061 50,110 33,300 43,375 32,000

C – – – 16,048 11,674 18,347 25,789 10,796 32,890 24,900 30,125 21,000

D – – – 11,111 7,934 12,628 17,837 10,326 15,000 11,100 13,500 16,300

E – – – 4,299 4,674 7,783 10,960 6,571 7,000 5,200 6,250 5,200

F – – – – – 3,023 5,164 4,187 1,830 1,472 2,212 2,000

Equity Equity – – – – – – – – – – – – 

Equity 1 – – – 7,540 3,177 2,800 3,370 4,000 2,625 3,000 3,750 3,000

Equity 2 – – – 2,470 1,880 2,500 3,130 2,500 1,875  500  625  500

Total invested amount – – – 269,144 196,735 348,063 441,365 378,625 508,653 611,137 973,584 1,000,000

Charge-offs – – – – – – – – – – – – 

Stated amount – – – 269,144 196,735 348,063 441,365 378,625 508,653 611,137 973,584 1,000,000
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Note 8 – Borrowings (cont.)

(a)	 Noteholder balance (cont.)

2025
Note Type

Note  
Class

LFCMT  
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

Senior A1 – – – – – – – – – 

A1S – – – – – – – – – 

A1L –  109,620  120,599  226,753  175,092 –  418,656  401,531  578,098 

A2 –  14,157  21,076  39,627  30,599 –  78,992  88,337  127,182 

AS – – – – – – – – – 

AL – – – – –  406,202 – – – 

Total senior notes –  123,777  141,675  266,380  205,691  406,202  497,648  489,868  705,280 

Mezzanine B –  44,203  40,366  71,304  55,316  39,400  71,500  48,000  50,110 

C –  4,018  13,986  23,802  18,202  23,100  30,000  11,500  32,890 

D –  8,539  11,697  16,479  12,371  15,900  20,750  11,000  15,000 

E –  3,044  7,224  9,684  7,821  9,800  12,750  7,000  7,000 

F – – 2,344 1,930 2,670 5,626 7,613 5,350 2,465

Equity Equity – – – – – – – – – 

Equity 1 –  10,500  7,120  7,540  3,420  2,800  3,370  4,000  2,625 

Equity 2 –  1,880  1,880  2,470  1,880  2,500  3,130  2,500  1,875 

Total invested amount –  195,961  226,292  399,589  307,371  505,328  646,761  579,218  817,245 

Charge-offs – – – – – – – – – 

Stated amount –  195,961  226,292  399,589  307,371  505,328  646,761  579,218  817,245 
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Note 8 – Borrowings (cont.)

(b)	 Noteholder balance reconciliation

2026

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

LFCMT 
2025-1 
$’000

LFCMT 
2026-1 
$’000

LFCMT 
2026-2 
$’000

Opening balance  –  196,494  226,918  400,652  308,180  506,528 648,270  580,480  819,356 – – –

Drawdown –  –  –  –  –  –  –  –  – 1,000,000 1,250,000 1,000,000

Repayment  –  (195,961)  (226,292)  (130,444)  (110,636)  (157,265)  (205,396)  (200,593)  (308,591) (390,517) (278,987) (1,884)

Estimated charge-offs – – – – – – – – – – – (36)

Increase/(decrease) in interest payable  –  (533)  (626)  (228)  (206)  (221)  (277)  (272)  (802) 1,468 2,274 5,232

Closing balance  –  –  –  269,980  197,338  349,042  442,597  379,615  509,963 610,951 973,287 1,003,312

2025

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

Opening balance  332,531  301,324  354,588  583,735  477,234  762,925  1,012,845  914,746 –

Drawdown – – – – – – – –  1,250,000 

Repayment  (331,673)  (104,374)  (127,338)  (182,300)  (168,380)  (255,805)  (363,247)  (333,464)  (432,755)

Estimated charge-offs – – – – – – – – –

Increase/(decrease) in interest payable  (858)  (456)  (332)  (783)  (674)  (592)  (1,328)  (802)  2,111 

Closing balance –  196,494  226,918  400,652  308,180  506,528  648,270  580,480  819,356 
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Note 9 – Trustee remuneration
The Trustee for the Trusts is contracted on normal commercial terms and conditions and also includes the provision of custodian and standby services. The entitlements of the Trustee to remuneration are set out in each 
Series Supplement and are disclosed below.

2026

LFCMT 
2021-2 

$

LFCMT 
2022-1 

$

LFCMT 
2022-2 

$

LFCMT 
2023-1 

$

LFCMT 
2023-2 

$

LFCMT 
2023-3 

$

LFCMT 
2024-1 

$

LFCMT 
2024-2 

$

LFCMT 
2024-3 

$

LFCMT 
2025-1 

$

LFCMT 
2026-1 

$

LFCMT 
2026-2 

$

Income Statement

Trustee fees  –  32,992 58,070  114,049 86,256 147,191  186,339  165,045  226,143 239,704 137,471 31,806

Document custody fees  –  4,068 6,718  13,060 9,969 14,891  19,376  16,407  23,044 22,329 12,426 1,711

Total fees  – 37,060 64,788 127,109 96,225  162,082  205,715  181,452  249,187 262,033 149,897 33,517

Balance sheet

The total amount payable is within:

Other payables  –  –  55  5,267  4,013 6,905  8,726  7,104  9,936 36,608 23,795 39,520

2025

LFCMT 
2021-2 

$

LFCMT 
2022-1 

$

LFCMT 
2022-2 

$

LFCMT 
2023-1 

$

LFCMT 
2023-2 

$

LFCMT 
2023-3 

$

LFCMT 
2024-1 

$

LFCMT 
2024-2 

$

LFCMT 
2024-3 

$

Income Statement

Trustee fees  70,023  84,771  98,498  164,846  134,756  214,787  283,481  255,704  286,135 

Document custody fees  9,096  9,611  11,143  18,815  15,126  23,675  31,381  30,244  26,591 

Total fees  79,119  94,382  109,641  183,661  149,882  238,462  314,862  285,948  312,726 

Balance sheet

The total amount payable is within:

Other payables  –  3,665  4,323  7,684  6,057  10,000  12,893  11,209  18,386 
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Note 10 – Auditor remuneration

2026

LFCMT 
2021-2 

$

LFCMT 
2022-1 

$

LFCMT 
2022-2 

$

LFCMT 
2023-1 

$

LFCMT 
2023-2 

$

LFCMT 
2023-3 

$

LFCMT 
2024-1 

$

LFCMT 
2024-2 

$

LFCMT 
2024-3 

$

LFCMT 
2025-1 

$

LFCMT 
2026-1 

$

LFCMT 
2026-2 

$

Ernst & Young

Audit of the annual financial report of the Trust – 18,370  18,370  18,370  18,370  18,370  18,370  18,370  18,370 18,370 13,778 –

Total auditor remuneration – 18,370 18,370 18,370 18,370 18,370 18,370 18,370 18,370 18,370 13,778 –

2025

LFCMT 
2021-2 

$

LFCMT 
2022-1 

$

LFCMT 
2022-2 

$

LFCMT 
2023-1 

$

LFCMT 
2023-2 

$

LFCMT 
2023-3 

$

LFCMT 
2024-1 

$

LFCMT 
2024-2 

$

LFCMT 
2024-3 

$

Ernst & Young

Audit of the annual financial report of the Trust 18,040  18,040  18,040  18,040  18,040  18,040  18,040  18,040  18,040 

Total auditor remuneration 18,040 18,040 18,040 18,040 18,040 18,040 18,040 18,040 18,040

Note 11 – Residual unitholder
La Trobe Financial Pty Limited is a residual capital and income unitholder for each Trust. In accordance with the Series Supplements, La Trobe Financial Pty Limited holds nine Residual Capital Units at a price of $1 per unit 
and one Residual Income Unit at a price of $10 per unit in each Trust. The units were issued upon establishment of each Trust, based on normal commercial terms and conditions.

2026 
$

2025 
$

Residual income unit

La Trobe Financial Pty Limited 10 10

Residual capital unit

La Trobe Financial Pty Limited 9 9

Solution Capital No. 3 Pty Ltd 1 1

Attributable to residual unitholders 20 20

La Trobe Financial Pty Limited is entitled to all residual distributions as the residual income unitholder for the year ended 30 June 2026. Reserves will be paid to the residual income unitholder at the conclusion of each Trust.
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Note 11 – Residual unitholder (cont.)

All amounts recognised during the year and balances carried as at balance date are disclosed below.

2026

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

LFCMT 
2025-1 
$’000

LFCMT 
2026-1 
$’000

LFCMT 
2026-2 
$’000

Income statement

Distribution of the Trust for the year  1  826 1,458  3,158  2,444  4,256  6,540  8,134  12,486 11,116 5,173 –

Amount contributed to reserves as required by the 
Series Supplement  –  83  150  311  471  403  509  448  1,363 3,487 1,431 –

Balance sheet

Reserves payable  –  –  –  4,451  5,007  4,317 4,448  4,144  4,960 3,482 1,431 –

Distribution payable – residual unitholder  –  –  211  (197)  417  290  396  218  1,147 2,339 3,743 –

2025

LFCMT 
2021-2 
$’000

LFCMT 
2022-1 
$’000

LFCMT 
2022-2 
$’000

LFCMT 
2023-1 
$’000

LFCMT 
2023-2 
$’000

LFCMT 
2023-3 
$’000

LFCMT 
2024-1 
$’000

LFCMT 
2024-2 
$’000

LFCMT 
2024-3 
$’000

Income statement

Distribution of the Trust for the year  5,299  2,068  696  3,788  3,712  7,370  11,253  11,832  10,449 

Amount contributed to reserves as required by the 
Series Supplement  179  232  (88)  454  1,467  1,958  2,646  3,696  3,596 

Balance sheet

Reserves payable –  3,133  3,417  4,139  4,536  3,914  3,939  3,696  3,596 

Distribution payable – residual unitholder  94  335  17  176  492  746  1,268  779  125 
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Note 12 – Other related parties

(a)	 Trust Manager and Servicer
La Trobe Financial Custody & Securitisation Services Pty Limited is the Trust Manager of the Trusts. La Trobe Financial Services Pty Limited is both the Servicer and Originator of the Trusts. Both companies are subsidiaries 
of La Trobe Financial Pty Limited.

The Trust Manager and Servicer were appointed to their respective roles on the establishment of each Trust, based on normal commercial terms and conditions. In addition to amounts payable to the Trust Manager and 
Servicer for services provided, as set out in the Series Supplements, the Servicer is entitled to receive payments that are passed on to third parties in relation to referral fees. These amounts are recognised as part of interest 
revenue as detailed in Accounting Policy 3. 

As part of the establishment of each Trust an Expense Reserve was created. The balance of this Expense Reserve will be repaid to the Trust Manager at the conclusion of each Trust.

All amounts recognised during the year and balances carried as at balance date are disclosed below.

2026

LFCMT 
2021-2 

$

LFCMT 
2022-1 

$

LFCMT 
2022-2 

$

LFCMT 
2023-1 

$

LFCMT 
2023-2 

$

LFCMT 
2023-3 

$

LFCMT 
2024-1 

$

LFCMT 
2024-2 

$

LFCMT 
2024-3 

$

LFCMT 
2025-1 

$

LFCMT 
2026-1 

$

LFCMT 
2026-1 

$

Income statement

Trust Manager and Servicer fees – 482,232 853,879 1,684,529 1,273,941 2,174,339 2,752,478 2,437,194 3,339,636 3,542,045 2,075,226 490,503

Other third party payments (referral fees) – 202,161 364,986 771,305 625,035 1,022,687 1,271,254 1,135,284 1,508,876 1,640,194 905,474 202,310

Balance sheet

The total amount payable is within:

Reserves payable – – – 150,000 150,000 150,000 150,000 150,000 150,000 150,000 150,000 150,000

Related party payable – – – 58,991 43,120 76,288 96,737 82,986 111,486 133,948 213,388 505,479

2025

LFCMT 
2021-2 

$

LFCMT 
2022-1 

$

LFCMT 
2022-2 

$

LFCMT 
2023-1 

$

LFCMT 
2023-2 

$

LFCMT 
2023-3 

$

LFCMT 
2024-1 

$

LFCMT 
2024-2 

$

LFCMT 
2024-3 

$

Income statement

Trust Manager and Servicer fees  1,047,845  1,262,276  1,466,640  2,453,952  2,006,340  3,198,155  4,221,080  3,808,178  4,248,630 

Other third party payments (referral fees)  473,416  557,983  626,042  1,115,731  959,299  1,476,462  1,945,223  1,761,499  1,917,965 

Balance sheet

The total amount payable is within:

Reserves payable – 150,000 150,000 150,000 150,000 150,000 150,000 150,000 150,000

Related party payable  –  40,266  46,498  82,107  63,158  103,835  132,896  119,018  201,512 
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Note 12 – Other related parties (cont.)

(b)	 Noteholders
(i)	 Equity notes

La Trobe Capital Australia Funding Pty Limited subscribed and received Equity notes in each respective Trust, based on normal commercial terms and conditions. External parties have also subscribed and received Equity 1 
notes in LFCMT 2022-1, LFCMT 2022-2, LFCMT 2023-1, LFCMT 2023-2, LFCMT 2023-3, LFCMT 2024-1, LFCMT 2024-2, LFCMT 2024-3, LFCMT 2025-1, LFCMT 2026-1 and LFCMT 2026-2.

All amounts recognised during the year and balances carried as at balance date are disclosed below.

2026

LFCMT 
2021-2 

$

LFCMT 
2022-1 

$

LFCMT 
2022-2 

$

LFCMT 
2023-1 

$

LFCMT 
2023-2 

$

LFCMT 
2023-3 

$

LFCMT 
2024-1 

$

LFCMT 
2024-2 

$

LFCMT 
2024-3 

$

LFCMT 
2025-1 

$

LFCMT 
2026-1 

$

LFCMT 
2026-2 

$

Income statement

Interest paid – LCAF equity 1 notes – – – – – – – – – – – –

Interest paid – LCAF equity 2 notes  –  170,672  258,172  325,294  250,145  344,185  410,443  322,776  243,338  54,421  28,038  6,120 

Balance sheet

The total amount payable is within:

Borrowings – LCAF equity 1 notes – – – – – – – – – – – –

Borrowings – LCAF equity 2 notes – – – 2,340,000 1,780,000 2,500,000 2,970,000 2,370,000 1,780,000 475,000 590,000 475,000

2025

LFCMT 
2021-2 

$

LFCMT 
2022-1 

$

LFCMT 
2022-2 

$

LFCMT 
2023-1 

$

LFCMT 
2023-2 

$

LFCMT 
2023-3 

$

LFCMT 
2024-1 

$

LFCMT 
2024-2 

$

LFCMT 
2024-3 

$

Income statement

Interest paid – LCAF equity 1 notes – – – – – – – – –

Interest paid – LCAF equity 2 notes  76,310  256,578  258,030  335,274  258,502  354,794  423,110  333,501  206,050 

Balance sheet

The total amount payable is within:

Borrowings – LCAF equity 1 notes – – – – – – – – –

Borrowings – LCAF equity 2 notes – 1,780,000 1,780,000 2,340,000 1,780,000 2,500,000 2,970,000 2,370,000 1,780,000
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Note 12 – Other related parties (cont.)

(ii)	 Retention notes

Under Article 405 of EU regulation No.575/2013, 5% of notes for a capital markets trust (the retention notes) must be issued and retained by either the sponsor, the originator or a subsidiary thereof. La Trobe Financial 
Corporate Investments Pty Limited, La Trobe Financial Securitisation Services Pty Limited, La Trobe Financial Securitisation Services Second Pty Limited, and La Trobe Financial Retention Investments Pty Limited are subsidiaries 
of the Trust Manager, which is the sponsor of the Trusts, and are therefore able to own the retention notes. These entities have subscribed and hold the retention notes of Trusts established on or after 1 January 2018, based on 
normal commercial terms and conditions.

All amounts recognised during the year and balances carried as at the end of the year are disclosed below. Retention notes disclosures are in addition to those disclosed in Note 12(b)(i) above.

2026

LFCMT 
2021–2 

$

LFCMT 
2022–1 

$

LFCMT 
2022–2 

$

LFCMT 
2023–1 

$

LFCMT 
2023–2 

$

LFCMT 
2023–3 

$

LFCMT 
2024–1 

$

LFCMT 
2024–2 

$

LFCMT 
2024–3 

$

LFCMT 
2025–1 

$

LFCMT 
2026-1 

$

LFCMT 
2026-2 

$

Income statement

Interest paid – senior notes – 159,624 286,885 611,010 455,404 – 1,007,707 969,720 1,356,012 1,453,888 908,065 237,342

Interest paid – mezzanine notes – 95,190 208,023 376,084 295,585 – 482,484 251,405 315,144 186,255 97,746 22,388

Interest paid – equity notes – – – – – – – – – – – –

Interest paid – equity 1 notes – – – 55,071 26,829 – 24,702 23,207 16,245 13,369 6,561 1,501

Interest paid – equity 2 notes – – – 17,609 13,694 – 21,729 17,537 12,772 3,020 1,720 344

Balance sheet

The total amount payable is within:

Borrowings – senior notes – – – 8,980,065 6,599,614 – 15,684,578 14,759,198 19,866,157 26,583,267 43,687,340 46,000,000

Borrowings – mezzanine notes – – – 3,987,949 2,998,255 – 6,072,286 3,851,762 5,346,522 3,798,592 4,781,763 3,825,000

Borrowings – equity 1 notes – – – 380,000 161,945 – 170,000 200,000 135,000 150,000 190,000 150,000

Borrowings – equity 2 notes – – – 130,000 100,000 – 160,000 130,000 95,000 25,000 35,000 25,000

F
or

 p
er

so
na

l u
se

 o
nl

y



La Trobe Financial Capital Markets Trusts – 2026 Annual Report 37

Note 12 – Other related parties (cont.)

(ii)	 Retention notes (cont.)

2025

LFCMT 
2021–2 

$

LFCMT 
2022–1 

$

LFCMT 
2022–2 

$

LFCMT 
2023–1 

$

LFCMT 
2023–2 

$

LFCMT 
2023–3 

$

LFCMT 
2024–1 

$

LFCMT 
2024–2 

$

LFCMT 
2024–3 

$

Income statement

Interest paid – senior notes 375,865 465,850 554,291 1,010,177 839,862 – 1,886,300 1,778,551 1,994,145

Interest paid – mezzanine notes 166,689 299,817 390,721 542,980 423,734 – 534,464 273,503 278,651

Interest paid – equity notes – – – – – – – – –

Interest paid – equity 1 notes – 79,188 54,622 56,725 30,069 – 25,471 23,968 13,748

Interest paid – equity 2 notes – 13,927 13,907 18,089 14,157 – 22,346 18,234 10,859

Balance sheet

The total amount payable is within:

Borrowings – senior notes – 6,190,732 7,087,655 13,318,992 10,290,219 – 24,885,561 24,493,397 35,263,966

Borrowings – mezzanine notes – 2,993,606 3,802,854 6,178,911 4,838,997 – 7,145,101 4,147,528 5,378,263

Borrowings – equity 1 notes – 530,000 360,000 380,000 192,248 – 170,000 200,000 135,000

Borrowings – equity 2 notes – 100,000 100,000 130,000 82,080 – 160,000 130,000 95,000

(c)	  Other transactions 
Investments by the Fund

The Fund has the following investments under the name of the Investment Manager, La Trobe Financial or related entities during the year:

•	 Note investments in the 6-Month Notice and 4 Year Accounts which are in residential mortgage backed securities (RMBS) where the Investment Manager is the Servicer and Originator. 
•	 An arm’s length related party loan to La Trobe Financial Securitisation Services Second Pty Limited (LSSS), with an amount outstanding of $34,662,129. The loan proceeds are used to subscribe for Residential 

Mortgage-Backed Securities (RMBS) notes. 

Under the terms of the loan agreements with LSSS, the interest charge mirrors the underlying RMBS notes plus a margin.

LSSS is a wholly owned subsidiary of the La Trobe Financial Pty Limited. 
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Note 13 – Contingencies and commitments
The Trusts do not have any material commitments or contingent liabilities that require disclosure as at 30 June 2026.

Note 14 – Events subsequent to balance date
No matter or circumstance has arisen since 30 June 2026 that has significantly affected, or may significantly affect:

(i)	 the operations of the Trusts in future financial years
(ii)	 the results of those operations in future financial years; or
(iii)	 the state of affairs of the Trusts in future financial years.
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As stated in Note 2 of the financial statement, this is a Tier 2 general purpose financial report that has been prepared to meet the Trust Manager’s reporting obligation as specified in respective Series Supplement and 
La Trobe Financial Capital Markets Trusts Master Trust Deed in relation to the following trusts (the Trusts). 

•	 La Trobe Financial Capital Markets Trust 2021-2 (LFCMT 2021-2);
•	 La Trobe Financial Capital Markets Trust 2022-1 (LFCMT 2022-1);
•	 La Trobe Financial Capital Markets Trust 2022-2 (LFCMT 2022-2);
•	 La Trobe Financial Capital Markets Trust 2023-1 (LFCMT 2023-1);
•	 La Trobe Financial Capital Markets Trust 2023-2 (LFCMT 2023-2);
•	 La Trobe Financial Capital Markets Trust 2023-3 (LFCMT 2023-3);
•	 La Trobe Financial Capital Markets Trust 2024-1 (LFCMT 2024-1);
•	 La Trobe Financial Capital Markets Trust 2024-2 (LFCMT 2024-2);
•	 La Trobe Financial Capital Markets Trust 2024-3 (LFCMT 2024-3);
•	 La Trobe Financial Capital Markets Trust 2025-1 (LFCMT 2025-1);
•	 La Trobe Financial Capital Markets Trust 2026-1 (LFCMT 2026-1); and
•	 La Trobe Financial Capital Markets Trust 2026-2 (LFCMT 2026-2 ). 

In the directors of the Trust Manager’s opinion:

(a)	 the Financial Statements and notes set out on pages 12 to 38:

	 (i)	 comply with Australian Accounting Standards – Simplified Disclosures (including the Australian Accounting Interpretations) to the extent described in Note 2; and
	 (ii)	 present fairly each Trust’s financial position as at 30 June 2026 and of its performance as represented by the results of its operations and cash flows, for the year ended 30 June 2026; and

(b)	 there are reasonable grounds to believe each Trust will be able to pay its debts as and when they become due and payable.

This declaration is made in accordance with a resolution of the directors of the Trust Manager.

Martin Barry
Chief Financial Officer & Director 
La Trobe Financial Custody & Securitisation Services Pty Limited as Trust Manager for La Trobe Financial Capital Markets Trusts

15 September 2026

Trust Manager’s Declaration
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Pursuant to the respective Series Supplement and La Trobe Financial Capital Markets Trusts Master Trust Deed in relation to the following trusts (the Trusts):

•	 La Trobe Financial Capital Markets Trust 2021-2 (LFCMT 2021-2);
•	 La Trobe Financial Capital Markets Trust 2022-1 (LFCMT 2022-1);
•	 La Trobe Financial Capital Markets Trust 2022-2 (LFCMT 2022-2);
•	 La Trobe Financial Capital Markets Trust 2023-1 (LFCMT 2023-1);
•	 La Trobe Financial Capital Markets Trust 2023-2 (LFCMT 2023-2);
•	 La Trobe Financial Capital Markets Trust 2023-3 (LFCMT 2023-3);
•	 La Trobe Financial Capital Markets Trust 2024-1 (LFCMT 2024-1);
•	 La Trobe Financial Capital Markets Trust 2024-2 (LFCMT 2024-2);
•	 La Trobe Financial Capital Markets Trust 2024-3 (LFCMT 2024-3);
•	 La Trobe Financial Capital Markets Trust 2025-1 (LFCMT 2025-1);
•	 La Trobe Financial Capital Markets Trust 2026-1 (LFCMT 2026-1); and
•	 La Trobe Financial Capital Markets Trust 2026-2 (LFCMT 2026-2 ).

This is a Tier 2 general purpose financial report which has been prepared by La Trobe Financial Custody & Securitisation Services Pty Limited (the Trust Manager) 
and has been audited by Ernst & Young, who were appointed by the Trustee and whose report is attached.

The Trustee is not aware of any material matters that require disclosure and that have not been disclosed. The Trustee is not aware of any material matters that 
have occurred since the date of the Financial Report that require disclosure and that have not been disclosed.

Nathan Gale

For and on behalf of:
Perpetual Corporate Trust Limited as Trustee for the Trusts

15 September 2026

Trustee’s Report
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A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 
ACN 004 860 860 

  
 

 

Ernst & Young 
8 Exhibition Street  
Melbourne  VIC  3000  Australia 
GPO Box 67 Melbourne  VIC  3001 

 Tel: +61 3 9288 8000 
Fax: +61 3 8650 7777 
ey.com/au 

 

Independent auditor's report to the unitholders of the following Trusts (from 
here on referred to as “the Trusts”): 
 

▪ La Trobe Financial Capital Markets Trust (LFCMT) 2021-2 
▪ La Trobe Financial Capital Markets Trust (LFCMT) 2022-1 
▪ La Trobe Financial Capital Markets Trust (LFCMT) 2022-2 
▪ La Trobe Financial Capital Markets Trust (LFCMT) 2023-1 
▪ La Trobe Financial Capital Markets Trust (LFCMT) 2023-2 
▪ La Trobe Financial Capital Markets Trust (LFCMT) 2023-3 
▪ La Trobe Financial Capital Markets Trust (LFCMT) 2024-1 
▪ La Trobe Financial Capital Markets Trust (LFCMT) 2024-2 
▪ La Trobe Financial Capital Markets Trust (LFCMT) 2024-3 
▪ La Trobe Financial Capital Markets Trust (LFCMT) 2025-1 
▪ La Trobe Financial Capital Markets Trust (LFCMT) 2026-1 
▪ La Trobe Financial Capital Markets Trust (LFCMT) 2026-2 

Opinion 
We have audited the financial report of the Trusts, which comprises the balance sheets as at 30 June 
2026, the income statements, the statements of equity adjustments, the statements of changes in 
equity and cash flow statements for the year then ended, notes to the financial statements, including 
material accounting policy information, and the trust manager’s declaration. 

In our opinion the accompanying financial report presents fairly, in all material respects, the financial 
positions of the Trusts as of 30 June 2026, and their financial performance and their cash flows for 
the year then ended in accordance with Australian Accounting Standards – Simplified Disclosures, and 
the requirements of the Trusts’ Series Supplements and La Trobe Financial Capital Markets Trusts 
Master Trust Deed. 

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 Trusts 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. 

Emphasis of matter - basis of accounting 
We draw attention to Note 2 of the financial report, which describes the basis of accounting. During 
the financial year La Trobe Financial Capital Markets Trust (LFCMT) 2021-2, La Trobe Financial 
Capital Markets Trust (LFCMT) 2022-1 and La Trobe Financial Capital Markets Trust (LFCMT) 2022-2 
were called on 14 March 2025, 14 January 2026, and 15 May 2026 respectively. LFCMT 2021-2 and 
LFCMT 2022-1 were subsequently wound up on 24 September 2025 and 24 June 2026, respectively, 
while LFCMT 2022-2 has not yet been wound up. Accordingly, the financial report for these Trusts 
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have been prepared on a liquidation basis as described in Note 2. Our opinion is not modified in 
respect of this matter. 

Information other than the financial report and auditor’s report thereon 
The directors of the Trust Manager are responsible for the other information. The other information 
comprises the information included in the annual report and the Message from the Chief Financial 
Officer 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 Trust Manager for the financial report 
The directors of the Trust Manager are responsible for the preparation and fair presentation of the 
financial report in accordance with Australian Accounting Standards – Simplified Disclosures and the 
requirement of the Trusts’ Series Supplements and La Trobe Financial Capital Markets Trusts Master 
Trust Deed and for such internal control as the directors of the Trust Manager determine is necessary 
to enable the preparation and fair presentation of the financial report that is free from material 
misstatement, whether due to fraud or error. 

In preparing the financial report, the directors of the Trust Manager are responsible for assessing the 
Trust’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 of the Trust Manager 
either intend to liquidate the Trusts 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 
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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 Trusts’ internal control.  

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

► Conclude on the appropriateness of the directors of the Trust Manager’s use of the going concern 
basis of accounting. When such use is inappropriate and the directors of the Trust Manager use 
an alternative basis of accounting, we conclude on the appropriateness of the directors’ use of 
the alternative basis of accounting. We also evaluate the adequacy of the disclosures describing 
the alternative basis of accounting and reasons for its use. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. 

► 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. 

We communicate with the directors of the Trust Manager 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. 

 
 
 
 
 
Ernst & Young 
 
 
 
 
John MacDonald 
Partner 
Melbourne 
15 September 2026 
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