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The directors of Bennelong Funds Management Ltd (ABN 39 111 214 085), the Responsible Entity of the following managed investment schemes (the "Funds") present their report together with 
the condensed  financial reports of the Funds for the half-year ended 31 December 2025.

Fund name Referred to in this document as ARSN
Bennelong Australian Equities Fund Australian Equities Fund 134 995 887
Bennelong Emerging Companies Fund Emerging Companies Fund 618 113 456

Principal activities

The Funds invest in Australian authorised investments in accordance with the Product Disclosure Statements ("PDSs") and the provisions of the Funds' Constitutions. In addition, the Bennelong 
Emerging Companies Fund also invests in New Zealand authorised investments. 

The Funds did not have any employees during the half-year.

There were no significant changes in the nature of the Funds' activities during the half-year.

The various service providers to the Funds are detailed below:

Service Provider

Responsible Entity Bennelong Funds Management Ltd
Investment Manager Bennelong Australian Equity Partners Pty Ltd
Administrator and Custodian Citigroup Pty Limited
Statutory Auditor Deloitte Touche Tohmatsu

Directors

The following persons held office as directors of Bennelong Funds Management Ltd during the half-year or since the end of the year and up to the date of this report:

Gillian Larkins
John Burke
Jeremy Cooper

Review and results of operations

During the half-year, the Funds invested monies in accordance with the investment policies set out in the relevant PDSs and in accordance with the provisions of the relevant Constitutions.
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Results

The performance of the Funds, as represented by the results of their operations, were as follows:

Australian Equities Fund Emerging Companies Fund
Half-year ended Half-year ended

31 December 
2025 
$'000

31 December 
2024 
$'000

31 December 
2025 
$'000

31 December 
2024 
$'000

Operating profit/(loss) attributable to unitholders (62,655) 66,704 (7,314) 25,809

Distributions
Class A
Interim distribution - 31 December 3,765 2,212 423 1,061
Interim distribution - 31 December cents per unit (CPU) 2.0632 0.7766 0.5098 2.0547

Class B*
Interim distribution - 31 December – – – –
Interim distribution - 31 December cents per unit (CPU) 0.9659 – – –

Class S
Interim distribution - 31 December – – 292 –
Interim distribution - 31 December cents per unit (CPU) – – 2.0405 –

* For the half-year ended 31 December 2025 interim distributions for Class B totaled $0.01 (2024: Nil). Due to the rounding of financial statements, the value is not disclosed above.
 
Significant changes in state of affairs

During the half-year, the Bennelong Emerging Companies Fund issued a second class of units under a separate offer document. 

In the opinion of the directors, there were no other significant changes in the state of affairs of the Funds that occurred during the half-year.
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Directors’ report (continued)

Matters subsequent to the end of the half-year

Subsequent to the end of the reporting date, additional financial information was disclosed by Corporate Travel Management ('CTD'). Based on this, the Responsible Entity has adjusted the 
valuation of the Funds’ investment in CTD in February 2026. Management has concluded that the additional financial information is indicative of conditions that arose after the reporting period 
hence, no adjustment has been made to the valuation as at 31 December 2025.

There has been no other matter or circumstance since 31 December 2025 that has significantly affected, or may significantly affect:

(i) the operations of the Funds in future reporting periods; or
(ii) the results of those operations in future reporting periods; or
(iii) the state of affairs of the Funds in future reporting periods.

Likely developments and expected results of operations

The Funds will continue to be managed in accordance with the investment objectives and guidelines as set out in the relevant PDSs and in accordance with the provisions of the relevant Constitution.

The results of the Funds' operations will be affected by a number of factors, including the performance of investment markets in which the Funds invest. Investment performance is not guaranteed 
and future returns may differ from past returns. As investment conditions change over time, past returns should not be used to predict future returns.

Further information on likely developments in the operations of the Funds and the expected results of those operations have not been included in this report because the Responsible Entity believes 
it would be likely to result in unreasonable prejudice to the Funds.

Indemnification and insurance of officers

No insurance premiums are paid for out of the assets of the Funds in regards to insurance cover provided to the officers of the Responsible Entity. So long as the officers of the Responsible Entity 
act in accordance with the Funds' Constitutions and the law, the officers remain fully indemnified out of the assets of the Funds against losses incurred while acting on behalf of the Funds.

Indemnity of auditor

The auditor of the Funds is in no way indemnified out of the assets of the Funds.

Deferred Fund Expenses

Under the terms of the Funds' Constitutions, the Responsible Entity is entitled to be reimbursed for all operating and administration expenses that have been incurred on behalf of the Funds. The 
Funds' PDSs outline in Section 6 that the Responsible Entity caps this amount at 0.03% and 0.05% per annum of the Net Asset Value (NAV) of the Funds.

The Responsible Entity is committed to treating unitholders fairly and will only request reimbursement of this amount in the event that the Funds’ NAVs are sufficient and if the payment does not 
have any significant adverse impact on unitholders.
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Deferred Fund Expenses (continued)

As at 31 December 2025, the Responsible Entity has incurred reimbursable expenses in excess of the amount charged to the Funds as below:

Australian Equities Fund Emerging Companies Fund
Half-year ended Half-year ended

31 December 
2025 

$

31 December 
2024 

$

31 December 
2025 

$

31 December 
2024 

$

Reimbursable expenses – 16,583 597,895 623,316

These amounts represent expenses that have been incurred by the Responsible Entity on behalf of the Funds, for which the Responsible Entity is entitled, but has deferred reimbursement. 
Payment of this amount is contingent upon there being significant growth in the Funds' NAV, such that the payment will not result in expenses exceeding the amount set out in the Funds' PDSs at 
the date of payment, the timing of which cannot be reliably estimated at the reporting date.

Environmental regulation

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

Rounding of amounts to the nearest thousand dollars

The Funds are entities of the kind referred to in ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2016/191 and in accordance with that Instrument, amounts in the financial 
reports and directors' report have been rounded off to the nearest thousand dollar, unless otherwise stated.

Single set of condensed financial reports

The Funds are entities of the kind referred to by ASIC Corporations (Related Scheme Reports) Instrument 2015/839 and in accordance with that Instrument, Funds with a common Responsible 
Entity (or related Responsible Entities) can include their financial reports in adjacent columns in a single set of condensed financial reports.
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Auditor's independence declaration

A copy of the Auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out on page 7.

This report is made in accordance with a resolution of the directors of Bennelong Funds Management Ltd.

John Burke
Director
Sydney
11 March 2026
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Deloitte Touche Tohmatsu 
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477 Collins Street 
Melbourne VIC 3000 
Australia 
Tel:   +61 3 9671 7000 
www.deloitte.com.au 

 

11 March 2026 

 

The Board of Directors 
Bennelong Funds Management Ltd - 
as Responsible Entity for the BAEP Funds 
Level 1, 9 Queen Street 
Melbourne VIC 3000 

 

Dear Directors 

Auditor’s Independence Declaration to Bennelong Australian Equities Fund and Bennelong Emerging 
Companies Fund (collectively the “BAEP Funds” or the “Funds”) 

In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the following 
declaration of independence to the directors of Bennelong Funds Management Ltd, as Responsible Entity for 
the Funds. 

As lead audit partner for the review of the half-year condensed financial reports of the Funds for the half-year 
ended 31 December 2025, I declare that to the best of my knowledge and belief, there have been no 
contraventions of: 

• The auditor independence requirements of the Corporations Act 2001 in relation to the review; and 

• Any applicable code of professional conduct in relation to the review. 

Yours faithfully 

Yours faithfully 

 

 

 

DELOITTE TOUCHE TOHMATSU 

 

 

 

Mark Stretton 
Partner 
Chartered Accountants 
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Australian Equities Fund Emerging Companies Fund
Half-year ended Half-year ended

31 December 
2025

31 December 
2024

31 December 
2025

31 December 
2024

Notes $'000 $'000 $'000 $'000
Investment income
Interest income 146 169 268 281
Dividend/distribution income 5,770 6,430 2,383 1,179
Net gains/(losses) on financial instruments at fair value through profit or loss 3 (65,749) 64,357 (2,284) 25,883
Net gains/(losses) on foreign exchange (1) – – –
Total investment income/(loss) (59,834) 70,956 367 27,343

Expenses 
Management fees 2,704 4,108 1,489 817
Performance fees – – 6,129 682
Other operating expenses 117 144 63 34
Total operating expenses 2,821 4,252 7,681 1,534

Operating profit/(loss) for the half-year (62,655) 66,704 (7,314) 25,809

Finance costs attributable to unitholders*
Distributions to unitholders (3,765) – (715) –
(Increase)/decrease in net assets attributable to unitholders 5 66,420 – 8,029 –
Profit/(loss) for the half-year 5 – 66,704 – 25,809

Other comprehensive income – – – –
Total comprehensive income/(loss) for the half-year – 66,704 – 25,809

*Net assets attributable to unitholders for Australian Equities Fund were re-classified from equity to liability for the financial year-ending 30 June 2025, and the net assets attributable to unitholders 
for Emerging Companies Fund were classified from equity to liability during the half-year.  As a result, the Funds distributions are no longer classified as distributions paid in the statement of 
changes in equity, but rather as finance costs in the statement of comprehensive income.

The above condensed statements of comprehensive income should be read in conjunction with the notes to the condensed financial reports.
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Australian Equities Fund Emerging Companies Fund
As at As at

31 December 
2025

30 June 
2025

31 December 
2025

30 June 
2025

Notes $'000 $'000 $'000 $'000
Assets
Cash and cash equivalents 10,192 23,551 25,925 16,761
Receivables 141 933 1,001 495
Due from brokers - receivable for securities sold – 2,536 – –
Financial assets at fair value through profit or loss 6 396,459 651,038 236,007 171,204
Total assets 406,792 678,058 262,933 188,460

Liabilities 
Distributions payable 2,822 12,798 395 13,549
Payables 2,061 3,836 2,214 2,482
Total liabilities 4,883 16,634 2,609 16,031

Net assets attributable to unitholders – equity 5 – – – 172,429

Net assets attributable to unitholders – liability* 5 401,909 661,424 260,324 –

*During the half-year, Emerging Companies Fund issued a second class of units under a separate offer document. In accordance with AASB 132 Financial Instruments: Presentation, the Fund's 
net assets attributable to unitholders have been classified as a financial liability as at 31 December 2025 and as equity as at 30 June 2025.

The above condensed statements of financial position should be read in conjunction with the notes to the condensed financial reports.
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Australian Equities Fund Emerging Companies Fund
Half-year ended Half-year ended

31 December 
2025

31 December 
2024

31 December 
2025

31 December 
2024

Notes $'000 $'000 $'000 $'000

Total equity at the beginning of the half-year – 836,864 172,429 113,755
Reclassification due to issuance of a new unit class* – – (172,429) –

Comprehensive income for the half-year
Profit/(loss) for the half-year – – – 25,809
Other comprehensive income – – – –
Total comprehensive income for the half-year – – – 25,809

Transactions with unitholders
Applications 5 – 50,020 – 20,797
Redemptions 5 – (162,802) – (9,238)
Units issued upon reinvestment of distributions 5 – 438 – 231
Distributions paid and payable 5 – (2,212) – (1,061)
Total transactions with unitholders – (114,556) – 10,729

Total equity at the end of the half-year – 789,012 – 150,293

*During the half-year, Emerging Companies Fund issued a second class of units under a separate offer document. In accordance with AASB 132 Financial Instruments: Presentation, the Fund's 
net assets attributable to unitholders have been classified as a financial liability rather than equity. In addition, the net assets attributable to unitholders for Australian Equities Fund were reclassified 
from equity to liability for the financial year-ending 30 June 2025. As a result, the Funds distributions are no longer classified as distributions paid in the statement of changes in equity, but rather 
as finance costs in the statement of comprehensive income.

The above condensed statements of changes in equity should be read in conjunction with the notes to the condensed financial reports.
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Australian Equities Fund Emerging Companies Fund
Half-year ended Half-year ended

31 December 
2025

31 December 
2024

31 December 
2025

31 December 
2024

$'000 $'000 $'000 $'000

Cash flows from operating activities
Proceeds from sale of financial instruments at fair value through profit or loss 376,956 383,259 106,749 58,453
Purchase of financial instruments at fair value through profit or loss (185,591) (268,077) (173,835) (65,434)
Dividend/distribution received 6,470 6,936 2,289 1,010
Interest received 146 169 268 281
Management fees paid (2,896) (4,071) (1,402) (770)
Performance fees paid – – (5,315) –
Other operating expenses paid (97) (124) (323) (42)
Net cash inflow/(outflow) from operating activities 194,988 118,092 (71,569) (6,502)

Cash flows from financing activities
Proceeds from applications by unitholders 26,439 50,450 109,315 20,874
Payments for redemptions by unitholders (221,988) (164,981) (15,033) (9,905)
Distributions paid (12,798) (5,069) (13,549) (4,375)
Net cash inflow/(outflow) from financing activities (208,347) (119,600) 80,733 6,594

Net increase/(decrease) in cash and cash equivalents (13,359) (1,508) 9,164 92

Cash and cash equivalents at the beginning of the half-year 23,551 7,747 16,761 15,312

Effects of exchange rate changes on cash and cash equivalents – – – –

Cash and cash equivalents at the end of the half-year 10,192 6,239 25,925 15,404

Non-cash financing and operating activities 943 438 321 231

The above condensed statement of cash flows should be read in conjunction with the notes to the condensed financial reports.



Notes to the condensed financial reports
For the half-year ended 31 December 2025 

Contents of the notes to the condensed financial reports

12

Page

1	 General information� 13
2	 Summary of material accounting policies� 13
3	 Net gains/(losses) on financial instruments at fair value through profit or loss� 14
4	 Fair value measurements� 14
5	 Net assets attributable to unitholders� 18
6	 Financial assets at fair value through profit or loss� 20
7	 Events occurring after the reporting date� 20
8	 Contingent assets, liabilities and commitments� 20



Notes to the condensed financial reports
For the half-year ended 31 December 2025

(continued)

13

​​1	 General information
General information

These financial reports cover the following managed investment schemes (the "Funds"). The Funds are registered managed investment schemes under the Corporations Act 2001. The Funds may 
be terminated in accordance with the provisions of the Funds' Constitutions. The Funds are domiciled in Australia.

Fund name Referred to this document as Date commenced operations
Bennelong Australian Equities Fund Australian Equities Fund 30 January 2009
Bennelong Emerging Companies Fund Emerging Companies Fund 1 November 2017

The Responsible Entity of the Funds is Bennelong Funds Management Ltd (ABN 39 111 214 085) (AFSL 296806) (the "Responsible Entity"). The Responsible Entity's registered office is Bennelong        
House, Level 1, 9 Queen Street, Melbourne, VIC 3000. The condensed financial reports are presented in the Australian currency.

The Investment Manager of the Funds is Bennelong Australian Equity Partners Pty Ltd.

The principal activity of each Fund during the half-year was the investment of unitholders' funds as per the objectives stated in the Funds' Product Disclosure Statements ("PDSs") and in 
accordance with the provisions in the Funds’ Constitutions. There has been no significant change in the nature of these activities during the half-year.

The condensed financial reports of the Funds were authorised for issue by the directors of the Responsible Entity on 11 March 2026.

​​2	 Summary of material accounting policies
Summary of material accounting policies

The material accounting policies applied in the preparation of these condensed financial reports are set out below. These policies have been consistently applied, unless otherwise stated in the 
following text.

​​(a)	 Basis of preparation

The half-year financial reports are general purpose financial reports prepared in accordance with the Corporations Act 2001 and AASB 134 Interim Financial Reporting. Compliance with AASB 134 
ensures compliance with International Financial Reporting Standard IAS 34 Interim Financial Reporting. The half-year reports do not include notes of the type normally included in annual financial 
reports and should be read in conjunction with the most recent annual financial reports, as well as all public information on the Funds. 

The condensed financial reports have been prepared on the basis of historical cost, except for the revaluation of financial instruments. Cost is based on the fair values of the consideration given 
in exchange for assets. All amounts are presented in Australian dollars, unless otherwise noted.

The accounting policies and methods of computation adopted in the preparation of the half-year financial reports are consistent with those adopted and disclosed in the Funds’ annual financial 
reports for the year ended 30 June 2025. These accounting policies are consistent with Australian Accounting Standards and with International Financial Reporting Standards.

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

​​(b)	 Rounding of amounts

The Funds are entities of the kind referred to in ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2016/191 relating to the "rounding off" of amounts in the condensed 
financial reports. Amounts in the financial reports have been rounded off to the nearest thousand Australian dollar (AUD) in accordance with that Instrument, unless otherwise indicated.
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​​(c)	 Single set of condensed financial reports

The Funds are entities of the kind referred to by ASIC Corporations (Related Scheme Reports) Instrument 2015/839 and in accordance with that Instrument, Funds with a common Responsible 
Entity (or related Responsible Entities) can include their financial reports in adjacent columns in a single set of financial reports.

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

Australian Equities Fund Emerging Companies Fund
Half-year ended Half-year ended

31 December 
2025 
$'000

31 December 
2024 
$'000

31 December 
2025 
$'000

31 December 
2024 
$'000

Financial instruments
Net realised gains/(losses) on financial instruments at fair value through profit or loss 11,027 18,304 18,799 12,883
Net unrealised gains/(losses) on financial instruments at fair value through profit or loss (76,776) 46,053 (21,083) 13,000
Total net gains/(losses) on financial instruments at fair value through profit or loss (65,749) 64,357 (2,284) 25,883
 

​​4	 Fair value measurements
Fair value measurements

​​(a)	 Fair value estimation

The carrying amounts of the Funds' assets and liabilities at the end of each reporting period approximate their fair values.

Financial assets and liabilities at fair value through profit or loss are measured initially at fair value including any transaction costs that are attributable to the acquisition or issue of the financial 
asset or financial liability. Subsequent to initial recognition, all instruments at fair value through profit or loss are measured at fair value with changes in their fair value recognised in the condensed 
statements of comprehensive income.

(i)  Fair value in an active market – Level 1

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

For the majority of its investments, the Funds rely on information provided by independent pricing services for the valuation of their investments.

The appropriate quoted market price used for financial assets and liabilities is the last traded price. When the Funds hold derivatives with offsetting market risks, they use last traded prices as a 
basis for establishing fair values for the offsetting risk positions and apply this last traded price to the net open position, as appropriate.

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

​​2	 Summary of material accounting policies (continued)
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(ii)  Significant observable inputs level 2

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques that maximise the use of observable market data and rely as little as possible 
on entity-specific estimates. If all material inputs required to fair value an instrument are observable, the instrument is included in level 2.

Some of the inputs to these models may not be market observable and are therefore estimated based on assumptions. The output of a model is always an estimate or approximation of a value 
that cannot be determined with certainty, and valuation techniques employed may not fully reflect all factors relevant to the positions the Funds hold.

(iii)  Significant unobservable inputs level 3

The fair value of financial instruments that are determined using valuation techniques that rely on material inputs that are not observable are included in level 3 and are therefore estimated based 
on assumptions. The output of a model is always an estimate or approximation of a value that cannot be determined with certainty, and valuation techniques employed may not fully reflect all 
factors relevant to the positions the Funds hold.

Specific valuation techniques using observable inputs used to value financial instruments include:

•	 Private market securities are valued using valuation techniques such as reference to the current fair value or recent transaction prices of substantially similar instruments, market multiples 
techniques using the applicable price/earnings ratios for similar listed companies adjusted to reflect the specific circumstances of the issuer or discounted cash flow techniques.

•	 Securities which are suspended from trading are valued using the last traded price or other valuation techniques (described above) where the investment manager determines that the last 
traded price no longer reflects the fair value of the securities.

​​(b)	 Fair value hierarchy

AASB 13 requires the Funds to classify fair value measurements using a fair value hierarchy that reflects the subjectivity of the inputs used in making the measurements. The fair value hierarchy 
has the following levels:

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

•	 Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that is, as prices) or indirectly (that is, derived from prices) (level 2).

•	 Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the basis of the lowest level input that is significant to the fair value 
measurement in its entirety.

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

​​4	 Fair value measurements (continued)

​​(a)	 Fair value estimation (continued)
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The determination of what constitutes "observable" requires significant judgement by the Responsible Entity. The Responsible Entity considers observable data to be that market data that is readily 
available, regularly distributed or updated, reliable and verifiable, not proprietary, and not provided by independent sources that are actively involved in the relevant market.

The tables below set out the Funds' financial assets and liabilities (by class) measured at fair value according to the fair value hierarchy at 31 December 2025 and 30 June 2025.

Australian Equities Fund Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
31 December 31 December 31 December 31 December 30 June 30 June 30 June 30 June

2025 2025 2025 2025 2025 2025 2025 2025
Financial assets $’000 $’000 $’000 $’000 $'000 $'000 $'000 $'000
Financial assets at fair value through profit or loss:

Listed equity securities 387,106			 – 			 9,353 396,459 651,038			 – 			 – 651,038
Total 387,106			 – 			 9,353 396,459 651,038			 – 			 – 651,038

Emerging Companies Fund Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
31 December 31 December 31 December 31 December 30 June 30 June 30 June 30 June

2025 2025 2025 2025 2025 2025 2025 2025
Financial assets $’000 $’000 $’000 $’000 $'000 $'000 $'000 $'000
Financial assets at fair value through profit or loss:

Listed equity securities 234,037			 – 			 1,970 236,007 171,204			 – 			 – 171,204
Total 234,037			 – 			 1,970 236,007 171,204			 – 			 – 171,204

As at 31 December 2025, the Funds' Level 3 investments comprised the following:

Corporate Travel Management (‘CTD’) is classified as a Level 3 investment due to its ongoing suspension from the ASX, resulting in the absence of an observable market price. CTD has been 
in a trading halt since 22 August 2025, followed by a formal suspension on 26 August 2025, pending the outcome of CTD’s review of prior-year revenue recognition and associated audit matters. 
As at 31 December 2025, CTD remained suspended from the ASX. In accordance with the Funds valuation policy, the Responsible Entity, in consultation with the Investment Manager exercised 
valuation discretion due to the absence of a current independent market price. The fair value assessment considered relevant market information available during the suspension period, movement 
in comparable listed peers within the travel sector, uncertainty and illiquidity associated with the suspension, and updated information released by CTD regarding the financial report matters and 
operational outlook.

The Directors have reviewed the valuation methodology applied, the information available at reporting date, and the recommendation of the Investment Manager. Based on this assessment, the 
Directors consider the fair value determination for CTD to be appropriate and reasonable for inclusion in these financial statements.

 

 

​​4	 Fair value measurements (continued)

​​(b)	 Fair value hierarchy (continued)
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(c) Reconciliation of Level 3 fair value measurements of financial instruments

The table below presents the movement in the level 3 listed equity security for the period ended 31 December 2025 and year ended 30 June 2025. 

Australian Equities Fund Emerging Companies Fund
Half-year ended Half-year ended

31 December 
2025 
$’000

30 June 
2025 
$’000

31 December 
2025 
$’000

30 June 
2025 
$’000  

Opening balance – – – –
Transfer in* 36,284 – 7,643 –
Losses recognised in the statement of comprehensive income (26,931) – (5,673) –
Closing balance 9,353 – 1,970 –

* Corporate Travel Management holding was transferred from Level 1 to Level 3 as at 31 December 2025. The transfer has occurred due to its ongoing suspension from the ASX.

​​4	 Fair value measurements (continued)
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​​5	 Net assets attributable to unitholders
Net assets attributable to unitholders

Under AASB 132 Financial Instruments: Presentation, puttable financial instruments meet the definition of a financial liability to be classified as equity where certain strict criteria are met. The Funds 
classify a financial instrument as an equity instrument from the date when the instrument has all the features and meets the conditions. As the Funds’ have a multi-class structure with non-identical 
features, its units do not meet the definition of equity. As such, the Funds units have been classified as a financial liability.

The movement in the number of units and net assets attributable to unitholders during the half-year was as follows:  

Australian Equities Fund 31 December 31 December 31 December 31 December
2025 

Units'000
2024 

Units'000
2025 
$'000

2024 
$'000

Class A

Opening balance as at 1 July 258,333 325,384 661,424 836,864
Applications 10,154 18,382 26,367 50,020
Redemptions (86,004) (58,894) (220,405) (162,802)
Units issued upon reinvestment of distributions 429 158 943 438
Distribution paid and payable – – – (2,212)
Profit/(loss) for the half-year – – – 66,704
Increase/(decrease) in net assets attributable to unitholders – – (66,420) –
Closing balance as at 31 December 182,912 285,030 401,909 789,012

31 December 31 December 31 December 31 December
2025 

Units'000
2024 

Units'000
2025 
$'000

2024 
$'000

Class B*

Opening balance as at 1 July – – – –
Applications – – – –
Redemptions – – – –
Units issued upon reinvestment of distributions – – – –
Distribution paid and payable – – – –
Profit/(loss) for the half-year – – – –
Increase/(decrease) in net assets attributable to unitholders – – – –
Closing balance as at 31 December – – – –

Total 401,909 789,012

* Australian Equities Fund Class B opening balance of $1 have not been reflected above due to financial statements being rounded to thousand dollars.
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Emerging Companies Fund 31 December 31 December 31 December 31 December
2025 

Units'000
2024 

Units'000
2025 
$'000

2024 
$'000

Class A

Opening balance as at 1 July 57,931 47,399 172,429 113,755
Applications 29,218 7,693 93,589 20,797
Redemptions (4,118) (3,463) (13,003) (9,238)
Units issued upon reinvestment of distributions 24 79 71 231
Distribution paid and payable – – – (1,061)
Profit/(loss) for the half-year – – – 25,809
Increase/(decrease) in net assets attributable to unitholders – – (6,845) –
Closing balance as at 31 December 83,055 51,708 246,241 150,293

31 December 31 December 31 December 31 December
2025 

Units'000
2024 

Units'000
2025 
$'000

2024 
$'000

Class S**

Opening balance as at 1 July – – – –
Applications 15,154 – 15,870 –
Redemptions (840) – (853) –
Units issued upon reinvestment of distributions 258 – 250 –
Distribution paid and payable – – – –
Profit/(loss) for the half-year – – – –
Increase/(decrease) in net assets attributable to unitholders – – (1,184) –
Closing balance as at 31 December 14,572 – 14,083 –

Total 260,324 150,293
 

**During the half-year, Emerging Companies Fund issued a second class of units under a separate offer documents. 

As stipulated within the Funds' Constitutions, each unit represents a right to an individual share in the Funds and do not extend to a right to the underlying assets of the Funds. Each unit within the 
same class has the same rights as all other units within that class. Each unit class has a different management fee rate. 

Capital risk management

The Funds consider their net assets attributable to unitholders as capital. Net assets attributable to unitholders can change significantly on a daily basis as the Funds are subject to daily applications 
and redemptions at the discretion of unitholders.

​​5	 Net assets attributable to unitholders (continued)
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Applications and redemptions are reviewed relative to the liquidity of the Funds' underlying assets on a daily basis by the Investment Manager. Under the terms of the Funds' Constitutions, the 
Responsible Entity has the discretion to reject an application for units and to defer or adjust a redemption of units if the exercise of such discretion is in the best interests of unitholders.

​​6	 Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss

Australian Equities Fund Emerging Companies Fund
As at As at

31 December 30 June 31 December 30 June
2025 
$'000

2025 
$'000

2025 
$'000

2025 
$'000

Financial assets at fair value through profit or loss
Listed equity securities 396,459 651,038 236,007 171,204
Total financial assets at fair value through profit or loss 396,459 651,038 236,007 171,204

​​7	 Events occurring after the reporting date
Events occurring after the reporting date

Subsequent to the end of the reporting date, additional financial information was disclosed by Corporate Travel Management ('CTD'). Based on this, the Responsible Entity has adjusted the 
valuation of the Funds’ investment in CTD in February 2026. Management has concluded that the additional financial information is indicative of conditions that arose after the reporting period 
hence, no adjustment has been made to the valuation as at 31 December 2025.

There has been no other matter or circumstance since 31 December 2025 that has significantly affected, or may significantly affect:

(i) the operations of the Funds in future reporting periods; or
(ii) the results of those operations in future reporting periods; or
(iii) the state of affairs of the Funds in future reporting periods.

​​8	 Contingent assets, liabilities and commitments
Contingent assets, liabilities and commitments

In accordance with the Funds' Constitutions, the Responsible Entity is entitled to be reimbursed for all operating and administration expenses that have been incurred on behalf of the Funds. The 
Funds’ PDSs outline in Section 6 that the Responsible Entity caps this amount between 0.03% and 0.05% per annum of the Net Asset Value (NAV) of the Funds.

The Responsible Entity is committed to treating unitholders fairly and will only request reimbursement of this amount in the event that the Funds’ NAVs are sufficient and if the payment does not 
have any significant adverse impact on unitholders.

​​5	 Net assets attributable to unitholders (continued)
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As at 31 December 2025, the Responsible Entity has incurred the following reimbursable expenses in excess of the amount charged to the Funds:

            As at
Funds 31 December

2025 
$

31 December
2024

$
Australian Equities Fund  – 16,583
Emerging Companies Fund  597,895 623,316
 

These amounts represent expenses that have been incurred by the Responsible Entity on behalf of the Funds, for which the Responsible Entity is entitled, but has deferred reimbursement. 
Payment of this amount is contingent upon there being significant growth in the Funds’ NAV, such that the payment will not result in expenses exceeding the amount set out in the Funds’ PDSs at 
the date of payment, the timing of which cannot be reliably estimated at the reporting date.

The following table reflects the movements in deferred funds expenses for the half-year:

Australian Equities Fund Emerging Companies Fund
Half-year ended Half-year ended

31 December 
2025 

$

31 December 
2024 

$

31 December 
2025 

$

31 December 
2024 

$

Opening balance – 33,068 635,817 598,575
New expenses incurred 113,886 115,043 15,988 55,847
Expenses reimbursed during the half-year (113,886) (131,528) (53,910) (31,106)
Closing balance – 16,583 597,895 623,316
 

There were no other contingencies for the Funds at the reporting date.

​​8	 Contingent assets, liabilities and commitments (continued)
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The directors of the Responsible Entity declare in respect of the following Funds:

Bennelong Australian Equities Fund
Bennelong Emerging Companies Fund
 
(a)	 in the directors' opinion, there are reasonable grounds to believe that the Funds will be able to pay their debts as and when they become due and payable;

(b)	 in the directors' opinion, the attached financial reports are in compliance with Australian Accounting Standards, other authoritative pronouncements of the Australian Accounting Standards 
Board interpretations and International Financial Reporting Standards as stated in Note 2 to the financial reports;

(c)	 in the directors' opinion, the attached financial reports and notes thereto are in accordance with the Corporations Act 2001, including compliance with accounting standards and giving a true 
and fair view of the financial position and performance of the Funds.

Signed in accordance with a resolution of the directors of the Responsible Entity made pursuant to section 303(5) of the Corporations Act 2001.

John Burke
Director
Sydney
11 March 2026
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Independent Auditor’s Review Report to the Unitholders of 
the BAEP Funds 
Conclusion 

We have reviewed the half-year condensed financial reports of Bennelong Australian Equities Fund and 
Bennelong Emerging Companies Fund (collectively the “BAEP Funds” or the “Funds”), which comprises the 
condensed statements of financial position as at 31 December 2025, and the condensed statements of 
comprehensive income, the condensed statements of cash flows and the condensed statements of changes 
in equity for the half-year ended on that date, notes to the financial statements, including material accounting 
policy information and other explanatory information, and the Directors’ declaration as set out on pages 7 to 
22. 

Based on our review, which is not an audit, we have not become aware of any matter that makes us believe that 
the accompanying half-year condensed financial reports of the Funds do not comply with the Corporations Act 
2001, including: 

• Giving a true and fair view of the Funds’ financial position as at 31 December 2025 and of their performance 
for the half-year ended on that date; and 

• Complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations 
Regulations 2001. 

Basis for Conclusion 

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by the 
Independent Auditor of the Entity. Our responsibilities are further described in the Auditor’s Responsibilities for 
the Review of the Half-year Condensed Financial Reports section of our report. We are independent of the 
Funds in accordance with the auditor independence requirements of the Corporations Act 2001 and the ethical 
requirements of the APES 110 Code of Ethics for Professional Accountants (including Independence 
Standards) issued by the Accounting Professional and Ethical Standards Board (“the Code”) that are relevant 
to our audit of the annual financial report of public interest entities in Australia. We have also fulfilled our other 
ethical responsibilities in accordance with the Code.  

We confirm that the independence declaration required by the Corporations Act 2001 which has been given to 
the Directors of Bennelong Funds Management Ltd (the “responsible entity”), would be in the same terms if 
given to the Directors as at the time of this auditor’s review report. 

Directors’ Responsibilities for the Half-year Condensed Financial Reports 

The Directors of the responsible entity (the “Directors”) are responsible for the preparation of the half-year 
condensed financial reports that give a true and fair view in accordance with Australian Accounting Standards 
and the Corporations Act 2001 and for such internal control as the Directors determine is necessary to enable 
the preparation of the half-year condensed financial reports that give a true and fair view and is free from 
material misstatement, whether due to fraud or error.  

Auditor’s Responsibilities for the Review of the Half-year Condensed Financial Reports  

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



 

 

   

 

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

 

 

 

DELOITTE TOUCHE TOHMATSU 

 

 

 

Mark Stretton 
Partner 
Chartered Accountants 

Melbourne, 11 March 2026  
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