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Appendix 4D
For the haff-year ended 31 December 2018

Details of reporting period

Current:

Previous corresponding:

Half-yearended 31 December 2018

N/A

The Trust is a registered managed investment scheme that was constituted on 7 December 2017, registered on 20 December
2017, commenced operations on 21 May 2018 and its units commenced trading on the Australian Securities Exchange (ASX:
GCI)on25May2018.

The directors of One Managed Investment Funds Limited, the responsible entity of the Gryphon Capital Income Trust (the
"Trust") announce the unaudited results of the Trust for the half-year ended 31 December 2018 as follows:

Results for announcement to the market

Extracted from financial statements for the half-year ended 31 December 2018.

$'noo

Details of distributions

During the half-year ended 31 December 2018, the directors declared monthly dlstributions totalling 4.46 cents per ordinary unit
which amounted to $3.909.190.

On 23 January 2019, the directors declared a distribution of 0.88 cenfs per ordinary unit which amounted to $771,320 and was

paid on 8 February 2019.

Details of distribution reinvestment plan

N/A

Net Tangible Assets

As at
31 December2018

As at
30June2018

Control gained or lost over entities during the period

The Trust did not gain or lose control over entities during the penod.

Details of associates and joint venture entities

The Trust did not have any interest in associafes and joinf venture entities during the period.

Independent auditor review report

This report is based on the condensed interim financial staiements which has been subject to an independent review by the
Trust's auditors, PricewaterhouseCoopers. All the documents compnse the information required by Listing Rule 4.2A.

Revenue from ordinary activities 4,919
Profit/(loss) from the period 4,025
Total comprehensive income/(!oss) for the period 4,025

Total Net Tangible Assets attributable to unitholders ($'000) 175,466 175,350
Units on issue ('OOO) 87,650 87,650
Net Tangible Assefs attnbutabfe to unil holders per unit ($) 2.00 2.00
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These interim financial statements do not include all the notes of the type normally included in the annual financial statements.
Accordingly, these interim financial statements should be read in conjunction with the annual report forthe year ended 30 June 2018 and
any public announcements made in respect to Gryphon Capital income Trusf during the interim reporting period in accordance with the
continuous disclosure requirements of the Corporations Act 2001.

The condensed interim financial statements coverthe Gryphon Capital Income Trust as an individual entity.

The responsible entity ofthe Gryphon Capital Income Trust is One Managed Investment Funds Limited (ABN 47 117 400 987,
AFSL 297 042)

The responsible entity's registered office is:
Level 11, 20 Hunter Streef
SydneyNSW2000



Gryphon Capital Income Trust (GCI)
Directors' report

Forthe half-yearended 31 December201B

Directors' report

The directors of One Managed fnvestment Funds Limited (ABN 47 117 400 987. AFSL 297 042) ("OM!FL" or ths "Respansible

Entity"), the responsibie entity of the Gryphon Capital Income Trust ("the Trust"), present their report together with the interim financial
statements of the Trust for the half-year ended 31 December 2018 and the auditor's review report thereon.

Principal activities

The Trust is a registered manageci investment scheme that was constituted on 7 December 2017, registered on 20 December 2017,
cammenced operations on 21 May 2018 and its units commenced trading on Ihe Australian Securities Exchange (ASX: GCt) on 25
May 2018.

The Trust's investment strategy is to invest in a diversified portfolio of residential mortgage backed securities ("RMBS") and asset
backed sscurities ("ABS") with Australian domictled issuers tn accordance wifh the Product Disc!osure Statement dated 30 April 2018
("PDS") and the provtsions of the Trust's constitution

Gr/phon Capital Investments Pty Ltd (AFSL 454 552} has been appointed by the Responsible Entity to be the investment manager of
the Trust ("Investment Manager"),

The Trust did not have any employees during the half-year

Directors and senior management

The following persons held office as directors and company secrefaries of the Responsible Entity during the half-year and up to the
date of this report:

Name
Frank Tearle
Justin Epstein
Elizabeth Reddy
Sarah Wiesener

Units on issue

Title
Executive Director and Company Secretary
Executive Director
Non-executive Director (resigned 26 October 2018)
Executive Director(appainted 26 October 2018) and Company Secretary

Units on issue in the Trust at the end of the half-year are set out below:

Units on issue

RevJew and result ofoperafions

As at

31 December2018

Units ('OOO)

87,650

As at
30 June2018

Units ('OOO)

87,650

During the half-year, the Investment Manager has continued to invest the Trust portfolio in investments that satisfied the return and
risk characteristics outlined in the PDS and the provisions of the Trust's constitution. The net running yield of the Trust portfolio is
exceeding the target retum of RBA Cash + 3.50% pa (5 00% net of fees) as outlined in the PDS ("Target Retum") Importantiy, the
underlying portfolio, whilst consistent in construction and asset allocation as fhe indicative portfoiio as outlined in the PDS ("Indicative
Portfolio"), when assessing its nsk using a credit rating distribution, is a! a lower risk level than the Indicative Portfolio. Simply, the
underlying portfolio is currenlly outperforming the Target Retum and doing so with less anticipated nsk,



Gryphon Capital Income Trust (GCI)
Directors report (continued)

For the half-yearended 31 December2018

Directors' report (continued)

Review and result of operations (continued)

The performance of the Trust, as represented by the results of its operations, was as follows:

Operating profit/(loss) for the half-year (S'OOO)

Distribution paid and payable (S'OOO)
Distributlon (cents per unit)

Half-year ended
31 December2018

4,025

3,909
4.46

During the haif-yearended 31 December 2018, the directors declared monthly distributions totalling 4.46 cents perordinary unitwhich
amountedto $3,909,190.

SignifJcant changes in state of affairs

)n the opinion of the dtrectors, there were no significant changes in the state of affairs of the Trust that occurred during the ha!f-year.

Events subsequent to reporting date

On 23 January 2019, Ihe directors declared a distribution of 0.88 cenfs per ordinary unit which amounfed fo S771,320 and was paid on
8 February 2019.

No other matter orcircumstance tias ansen since 31 December 2018 that has significantiy affected, or may significantly affect:

(i) the operations of the Trust in future financial years, or

(ii) the results of those operafions in future financia! years, or

(iii) the state of affairs of the Trust in future financial years.

Rounding of amounts

The Trust is an entify of the kind referred to in ASIC Corporations (Rounding in Financiat/Direcfors' Reporfs) Insfrument 2016/191 and
in accordancs with that instrument, amounts in the financia! statements and Directors' report have been rounded off to the nearest
thousand dollars, unless otherbvise stated

Comparatives

The Trust commenced aperations on 21 May 2018, hence ihere are no half-year comparatives far the condenseci stafements of
comprehensive income, changes in equity and cash flows,



Gtyphon Capitfll [ncome Truat (GCI)
Diractorfi' raport [contlnued}

Forlhehair-yaaran<ied3l Decembar3018

DIrectors' report (continued)

Auditor'a Independence declaraUon

AcopyofthfiAuc{HorIslndependanc6declaratfonasrequ!redundefsectton307CoftheCofpora/tenlsAcf200f faaetaul on paga 5.

Thia Directars' report is slgned (n accardancs with a resolutian of directors of One Managed Investinent Funds. LEmited, tha
Responalbla Entity.

Frank Tearis
Dlredor
Ofle Managed Inveslment Furxia Umtted

Sycfney
25 February20t9
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Auditors Independence Declaration
As lead auditor for the rev-iew of Gryphon Capital Income Trust for the half-year ended 31 December
20i8,1 declare that to the best ofmy knowledge and belief, there have been:

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

Cb) no contraventions of any applicable code of professional conduct in relation to the review.

Ben Woodbridge
Partner
PricewaterhouseCoopers

Brisbane
25February20l9

PricewaterhouseCoopers, ABN ss 780 433 757
480 Queen Street, BR1SBANE QLD 4000, GPO Box 150, BRISBANE QLD 4001
T: +61 732575000, F: +6l 732575999, www.pwc.com.au

Liability limited by a scheme approved under Professional Standards Legisiation



Gryphon Capital Income Trust (GCI)
Condensed stafement of comprehensive income

For the half-year ended 31 December 2018

Condensed statement of comprehensive income

Notes
Half-year ended

31 December2018
£•000

Investment income
Interest income from financial assets at fair value through profit or loss
Interest income from receivables/loans at amortised cost
Net gains/(losses) on financia! instruments at fair value through profit or loss
Total net investment income

Expenses
Responsible Entify fees
Management fees
Administrative expenses
Other expenses
Total operating expenses

Operating profjt/(loss) for the half-year

Other connprehensive income
Total comprehensive income/(loss) for the half-year

Earnings per unit for profit attributable to unitholders of the Trust
Basic and diluted gain/(loss) per unit (cents)

4,657
273

(11)
4,919

56
635
127
76

894

4,025

4,025

4.59

The above condensed statement of comprehensive income should be read in conjunction with the accompanying notes.



Gryphon Capital Income Trust (GCI)
Condensed statement of financial position

As at 31 December 2018

Condensed statement of financial position

Notes

As at

31 December2018

$•000

Asaf

30 June 2018

s'ooo

Assets
Cash and cash equivalents
Other receivables
Financial assefs at fair value through proft or loss
Receivables / Loans at amortised cost
Total assets

Liabilities
Distnbutions payable
Payables
Total liabilities

Net assets attributable to unitholders - equity

4,039
595

166,719
5.054

176,407

ni
170
941

175,466

30.434
330

139,934
5,259

175,957

403
204
607

175,350

The above condensed slatement of financial position should be read in conjunction with the accampanying notes-



Gryphon Capital Income Trust (GCI)
Condensed statement of changes in equity
For the half-year ended 31 December2018

Condensed statement of changes in equity

Total equity at fhe beginning of the half-year

Comprehensive income for the half-year
Profit/(!oss] for the half-year

Other comprehensive income

Total comprehensive income for the half-year

Transactions with unitholders

Applications

Reinvestments

Distributions to unitholders

Total transactions with unitholders

Total net assels attributable to unitholders - equity at the end of the half-year

Notes
Half-year ended

31 December2018

$•000

175,350

4,025

4,025

(3,909)

(3,909)

175.466

The above condensed statement of changes in equity should be read in conjunction with the accompanying nofes.



Gryphon Capital Income Trust (GCI)
Condensed statement of cash flows

Forthe half-yearended 31 December201B

Condensed statement of cash flows

Half-year ended
31 December2018

$'000

Cash flows from operating activitles
Interest income received from cash deposits and loans at amortised cost
Interest income from financial assets at fair vafue fhrough profit or loss
Proceeds from sale of financial assets
Receipt of principal repayments on financial assets
Purchase of financial assets
Responsible Entity fees paid
Management fees paid
Administrative expenses paid
Other expenses paid
Net cash outflow from operating activities

Cash flows from investing activities
Receipt of loan
Net cash inflow from investing activities

Cash flows from financing acfivities
Distnbutions paid to unitholders
Net cash outflow from financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the half-year
Cash and cash equivalents at the end of the half-year

Non-cash financing and investing activities

280
4.443

69,557
3,901

(100,254)
(59)

(666)
(124)
(137)

(23,059)

205
205

(3,541)
(3,541)

(26,395)
30,434

4,039

The above candensed statement of cash ffows should be read in conjunction with the accompanying notes.



Gryphon Capital Income Trust (GCI)
Notes to the condensed financial statements

For the half-year ended 31 DecembBr 2018

Notes to the condensed financial statements

Contents

1 General information

2 Basis of preparation

3 Fairvalue measurements

4 Net gains/(losses) on financtal instruments at fair value through profit or loss

5 Financial assets at fair value fhrough profit or loss

6 Receiyables/ Loans at amortised cost

7 Net sssets attributable fo unitholders - equity

8 Distributions to unitholders

9 Eamings per unif

10 Segment infomation

11 Events occurring after the reporting periocf

12 Contingent assets and liabilities and commitments
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Gryphon Capital Income Trust (GCI)
Notes to the condensed financial statements (continued)

For the half-year ended 31 December 2018

1 General information

The financial statements cover fhe Gryphon Capifal Income Trust (the
"Trust") as an individual entity. The Trust was constituted on 7

December 2017, regisfered on 20 December 2017, commenced aperations on 21 May 2018 and ifs units commenced trading on the
Australian Securities Exchange (ASX: GCI) on 25 May 2018, The Trusf is domicited in Australia.

The responsible entity of the Trust is One Managed Investment Funds Limited (ABN 47 117 40G 987, AFSL 297 042) (the"Responsible Entity"), The Responsible Entity's registered office is Level 11, 20 Hunter Street, Sydney NSW 2000

The investment manager of the Trust is Gryphon Capital investments Pty Ltd (AFSL 454 552) (the
"Investment Manager").

The custodian of the Trust is One Managed Investment Funcfs Limited.

The Trust's investment strategy is to invest in a diversified portfolio of residentia! mortgage backed securities ("RMBS") and asset
backed securities ("ABS") with Austrafian domiciled issuers in accordance with the Product Disclosure Statement dated 30 Apri! 2018
("PDS") and the provisions of the Trust's constitution

The intenm financial statements were authorised for issue by the directors of the Responsible Entity on the dafe the Directors'
declaration was signed. The directors of the Responsible Entity have the power to amend and reissue the interim financial stafements

2 Basis of preparation

These condensed intenm financial statements have been prepared in accordance with Australian Accounting Standards AASB 134
Snterim Financiat Reporting and the Corporations Act 2001. Compliance with AASB 134 ensures compiiance with internationa!
Financial Reporting Standards IAS 34 Interim FJnandal Reporting

These condensed intenm financial statements do not include all the notes of the type normally included in annual financial
statements. Accordingly, these inferim financial statements are to be read in conjunction with the annual financial statements for the
period ended 30 June 2018 and any public announcements made in respect af the Trust during the interim reporting period in
accordance with the continuous disclosure requirements of the Corporations Act 2001.

(a) Significant accounting policies

Except as disclosec) below, the accounting polictes in these interim financial statements are the same as those applied in the Trust's
financial statements for the period encfed 30 June 2018.

(b) New and amended standards adopted by the Trust

Certain new accounting standards and interpretations have been published that are effective for the first time for the haff-year
beginning 1 July 2018. The directors' assessment of the impact of these new standards (to the extent relevant to ths Trust) and
interpretations is set out be!ow:

AASB 9 Financia! Instrumenfs (and applicable amendments)

AASB 9 Financial Instruments addresses the classification, measurement and derecognition of financial assets anc) fiabilities, and
replsces the muitiple classification and measurement models in AASB 139 Classification of a financial asset is dnven by the entity's
model for managing the financial asset and the contractual cash flow charactenstics of the financial asset.

A financial asset is measured at amortised cosi if the objective of the business model is to hold the financial asset for the collection of
the contractual cash flows and the contractual cash flows under the instrumen! represent solely payments of principal and interest
(SPPI) on the principal amount outstanding. A financial asset is measured at fair vaiue through other comprehensive income (FVOCI)
if the objective 01 fhe business model is achieved by both collecting the contractual cash ftows, which represent SPPI, and selling the
financial asset.

A!l other financial assets must be recognised at fairvafue through profit or loss (FVTPL). An entity may however, a! initial recognition.
irrevocably designate a financial asset as measured at fair value through profjt or loss if doing so eliminates or signiffcantly reduces a
measuremenl or recogniiian inconsistency.

As permitted by AASB 9, the Trust has not restated its mmparative financial statements The application of AASB 9 has resuifed in
the reclassification of certain debt securities (with a carrying value of $5

"t.8M at 1 July 2018} previously classified at FVTPL to FVOCI
as tneir contractual cash flows represent SPPi and they are held in a business mocfel to both collect and sell Interest income
recognised on these debt securities reclassified to FVOCI throughout the reporting period was $344,000 based on the floating 1
month Bank Bili Swap Rate (BBSW) pfus a margin range befween 0,70%-1.2%. The net loss on the financia! instruments at fair value
through profit or loss for these debt securities was 3140,000 throughout the reporting penad. The remaining debt securities held by
the Trust remain classified at FVTPL as at transition date on the basis their contractual cash flows do not represent SPPI. There was
no other material changes to the measurement of financial instruments on transition to AASB 9.

11



Gr^phon Capital tncome Trust (GCI)
Notes to the condensed financial statefnents (continued)

Forthe half-yearended31 DecemberZOIB

2 Basis of preparation (continued)

(b) New and amended standards adopted by the Trust (continued)

AASB 9 Financiai instruments (and appiicabie amendments) (cantinued)

The Trust's other financiat assets including the manager's loan which are held for collection will continue to be classified and
measurecf at amortised cosf. The derecognifion requirements have remained unchanged from those previous stated in AASB 139 and
the Trust does not apply hedge accounting.

The adoption of AASB 9 introduces a new expected credit loss (ECL) impairment model. There was no material impact on adoption
from the appltcation of the new impairment model.

AASB 15 Revenue from Confracts with Customers

AASB 15 reptaces AASB 118 Revenue which covers contracts for goods and sen/ices and AASB 111 Construcfion Contracts which
covers construction contracts AASB 15 is based on the principle that revenue is recognised when control of a good or ser/ice
transfers to a customer, thus repiacing the existing notion of risks and rewards.

The Trust's main sources of income are inferest and gains on financtal instruments through profit or loss at fair value All of these are
outside the scope of the new revenue standard. As a consequence, the adoptlon of AASB 15 does not have any impact on the Trust's
accounting policies or the amounts recognised in the financial statements.

(c) New accounting standards and interpretations not yet adopted

There are no other standards thaf are not yet effective and that are expected to have a material impact on fhe Trust in the current or
future reporting periods and on foreseeable future transactions

3 Fairvalue measurements

The Trust measures and reCDgnisss financial assets and liabilities at fair value through profit or loss on a recurring basis.

The Trust has no assets or liabilities measured at fair value on a non-recurring basis in the current reporting period.

AASB 13 Fair Vaiue MeaSLsrement requires disclosure of fair value measurements by level of the following fair value measurement
hierarchy:

Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

Observable prices from an independent pricing provider in markets which are not defined as active (level 2), and

Inputs for the asset or liability that are not based on obser/abie market data (unobservable inputs) (level 3)

The Trust's invesfments in RMBS and ABS are classified as financial assets and the Trust relies on daily security pricing provided by
a specialist, independent fixed income pricing provider for the valuation of its financial assets

(a) Fair value in an active market (Level 1)

The fair value of financial assets and liabilities traded in active markets is based on last traded prices at the end of the reporting
period without any deduction for estimated future selling costs For the majority of financial assets and liabilities, information provided
by fhe quoted marltet independent pricing sen/ices is relied upon for valuation.

A financial instrument is regarded as quoted in an active market tf quoted pnces are readily and regulariy available from an exchange,
dealer, broker, industry group, pricing sen/ice, or regulator/ agency, and Ihose prices represent actual and regularly occurring market
transactions on an arm's length basis. An active market is a market in which transactians for the financial asset or liability take place
with sufficient frequency and volume to provide pricing information on an ongDing basis.

(b) Fair value in an inactive or unquoted market (Level 2 and Level 3)

RMBS and ABS securities are issued to and invested by institutional investors over the counter and are not listed on any exchange.
Although all financial assets invested in by the Trust are priced daily using mid-market prices pravided by a specialist, independent
fixed income pricing provider, it is deemed that transacfions are not conducted with sufficient frequency for these financial assets to
be classified as fair value in an active market (Level 1).

The Trust relies an information provided by independent pncing sen/ices for the valuation of its level 2 investments.

12



Gryphon Capital Income Trust (GC1)
Notes to the condensed financial statements (continued)

For the half-yearended 31 December 2018

3 Fairvalue measurements (continued)

(b) Fair value in an inactive or unquoted market (Level 2 and Level 3) (continued)

Recognised fair t/a/ue measurements

The table belaw sets out the Trust's financial assets measured at fair vaiue according to the fair value hierarchy at 31 December
2018.

As at 31 December 2018

Financial assets at fair vaiue through profit
orloss

Residential Mortgage Backed
Securities and
Asset backed Securities
Tota) financial assets at fair value through

profit or loss

Total financial assets

Level 1
$'000

Leve!2
$•000

166,719

166.719

166,719

Level 3
t'oon

Total
s'ooo

166,719

166,719

166,719

As at30 June 2018

Financial assets af fair value
through profit or loss
Residential Mortgage Backed
Securities and
Asset backed Securifies
Total financial assets at fair vatue through profit
or !oss

Total financial assets

Level 1
$'000

Level 2
$'000

139,934

139,934

Level 3
S'ooo

Total
$'000

139,934

139.934

139,934 139.934

4 Net gains/(losses) on financial instruments at fair value through profit or loss

Net gains/(losses) recognised in relation to financial assets at fair value through profif or loss:

Financial assefs
Net gain/(loss) on financial assets at fair value through profit or loss
Total net gains/(losses) on financial instruments at fair value through profit or loss

Half-year ended
31 December2018

$•000

111)
(11)

B



Gryphon Capital Income Trust (GCI)
Notes to the condensed financial statements (continued)

For the half-year ended 31 December 201B

5 Financial assets at fair value through profit or loss

Residential Mortgage Backed Securities and Asset Baci<ed Securities
Total financial assets at fair value througii profit or loss

As at
31 December2018

$'000

166,719

Asat
30 June2018

$!000

139,934
166,719 139,934

6 Receivables / Loans at amortised cost

Loan to Gr/phon Capital Managemsnt Pty Ltd
Total receivables / Loans at amortised cost

As at
31 December2018

$•000

5.054
5,054

As at
30 June 2018

$'000

5^259
5,259

7 Net assets attributable to unitholders - equity

Movements in number of units and net assets attributable to unitholders during the half-year were as fallows:

Opening balance
Applications
Reinvestments
Distributions to unitholders
Profit/(loss) for the hal^-year/ periad
Closing balance

Half-year ended
31 December2018

Unlta ('OOO)

87.G50

$'000

175,350

(3,909)
4,025

87.650 175,466

For the period
20 December2017

to
30 June 2018

Unifs ('OOO)

87,550

$•000

175.300

(403)
453

87,650 175,350

As stipulated within the Trust's constitution, each unit represents a right to an individual interest in the Trust and does not extend to a
right to ths underlying assets of the Trust. There are no separate classes of units and each unit has the same rights attaching to it as
ail other units of the Trust.

8 Distributions to unitholders

The following distributions were paid/payable during this interim reporting penod.

Distributions

31 July
31 August
30 September
31 October
30 November
31 December (payable)
Total distributions

Half-year ended
31 December2018

$'000 Cents per unit

421
543
649
771
754
771

0.48
0.62
0.74
0.88
0.86
0.88

3,909 4.46

14



Gryphon Capital tncoms Trust (GCI)
Notes ta the condensed financiat statements (continued)

For the half-year ended 31 December 2018

9 Earnings per unit

Earnings per unit amounts are calculated by dividing net profit/(loss) attributable to unifholders before distributions by the weighted
average number of units outstanding during the half-year.

Operating profit/(loss) attributable to unithoiders (S'OOO)
Weighted average number of units on issue ('OOO)

Basic anci diluted earnlngs per unit (cents)

Half-year ended
31 December2018

4,025
87,650

4.59

10 Segment information

The Trusf is organised into one main operating segment with only one key function, being the investment af funds predominantly in
Australia.

11 Events occurnng after the reporting period

No significant events have occurred since the reporting half-year which would impact on the financial position of the Trust disclosed in
the statement of financial position as at 31 Decsmber 2018 or on the results and cash flows af the Trust for the half-year ended on
that date.

12 Contingent assets and liabilities and commitments

There are no outstanding contingent assets, liabilities or commjtments as at 31 December 2018 and 30 June 2018.

15



Qryphon C^iital Ineomo Trust (OCI]
Dlrectors' declaratlon

Fortha ha!f-yaarended31 Dacemhar201B

Directors' declaration

In the opinion of tha directara ofOna Managed Investmenf Funda Umtted.thBresponsibtefintltyofGryphonCapital IncomeTrust:

(a) the financiat slatemsnta and notes setouton pagea 6 to ISarein acoordanca with the CorporatlonsAct2001, Jncfuding;

(i) giving a trua and fair viaw of the flnancial posltion ofthe Trust as al 31 December2018 and ofits performance forthe haif-
year ended on that date; and

fll) oomplying wfth Australian Accoundng Standarcis, the CorpQraUona Regulationa 2001 ; and

(b) thare are reaaonable grounds to bellave that the Trust wi[] be able to pay !ts debts gg and whan ttiey become due and payable,

Thia declaratlon la made in accordance with a resolutlon of the dlrectars.

//r^-
Frank Tearie
Director
One Managed Investment Funds Limited

Sydney
25Fabmary2018

u
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Independent auditor's review report to the unitholders of
Gryphon Capital Income Trust

Report on the Half-Year Financial Report

We have reviewed the accompanying half-year financial report of Gryphon Capital Income Trust (the
Registered Scheme), which comprises the condensed statement of financial position as at 31 December
20i8, the condensed statement of comprehensive income, condensed statement of changes in equity and
condensed statement ofcash flows for the half-year ended on that date, selected other explanatory notes
and the directors ofthe Responsible Entitys declaration.

Directors ofthe Responsible Entity's responsibility for the half-year financial report
The directors of the Responsible Entity of the Registered Scheme are responsible for the preparation of
the half-year financial report that gives a true and fair view in accordance with Australian Accounting
Standards and the Corporations Act 2001 and for such intemal control as the directors of the
Responsible Entity detennine is necessary to enable the preparation of the half-year financial report that
is free from inaterial misstatenient whether due to fraud or error.

Auditors responsibility

Our responsibility is to express a conclusion on the half-year financial report based on our review. We
conducted our review in accordance with Australian Auditing Standard on Review Engagements ASRE
2410 Review of a Financial Report Performed by theIndependentAuditoroftheEntity, inorderto
state whether, on the basis ofthe procedures described, we have become aware of any matter that makes
us believe that the half'year financial report is notin accordance with the Corporations Act 2001
including giving a true and fair view of the entity s financial position as at 31 December 2018 and its
performance for the half-year ended on that date; and complying with Accounting Standard AASB 134
Interim Financial Reporting and the Corporations Regulations sooi. As the auditor of Gryphon Capital
Income Trust, ASRE 2410 requires that we comply with the ethical requirements relevant to the audit of
the annu.al flnanciai report.

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

Independence

In conducting our review, we have complied with the independence requirements ofthe Corporations
Act2001.

PricewaterhouseCoopers, ABNgs 780 433 757
48oQueenStreet,BRISBANE QLD 4000, GPO Box 150, BRISBANE QLD 4001
T: +6173257 5000, F: +61 732575999, www.pwc.com.au

Liability limited by a scheme approved under Professional Standards Legislation,



pwc

Conclusion
Based on our review, whlch is not an audit, we have not become aware of any matter that makes us
believe that the half-year financial report of Gryphon Capital Income Trust is not in accordance with the
Corporations Act 2001 includlng:

1. giving a true and fair view of the entity's financial position as at 31 December 2018 and of its
performance for the half-year ended on that date;

2. complying with Accounting Standard AASB 134 Interim Financial Reporting and the
Corporations Regulations 2001.

ft0>hf0
PricewaterhouseCoopers

•OcfV^uCVfCS

^
Ben Woodbridge
Partner

Brisbane
25 February 2019
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