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The Directors of Australian Secure Capital Fund Ltd (the 'Responsible Entity'), the Responsible Entity of ASCF Premium Capital 
Fund (the 'Fund'), submit their report together with the interim financial statements of the Fund for the half-year ended 31 
December 2025. 

Directors 
The following persons were Directors of the Responsible Entity during the whole of the financial period and up to the date of 
this report, unless otherwise stated: 

Richard John Taylor 
Anthony Russo 
Filippo Sciacca 

Review of operations 
Revenue of $1,968,521 less expenses of $993,701 resulted in a distribution to Unitholders of $974,820 (6 months to December 
2024: $837,814). 

Significant changes in the state of affairs 
There were no other significant changes in the state of affairs of the Fund during the half-year. 

Principal activities 
The principal activity of the Fund during the half-year was the provision of regular monthly income through a selection of 
investments in short-term registered first mortgage loans. Unitholders are provided with a fixed rate, fixed term interest only 
investment. 

Matters subsequent to the end of the reporting period 
No matter or circumstance has arisen since the end of the half-year that has significantly affected, or may significantly affect 
the Fund's operations, the results of those operations, or the Fund's state of affairs in future financial periods. 

Auditor's independence declaration 
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is included in 
these interim financial statements. 

Auditor 
Grant Thornton Audit Pty Ltd continues in office in accordance with section 331AAA of the Corporations Act 2001. 

This report is made in accordance with a resolution of Directors, pursuant to section 306 of the Corporations Act 2001. 

On behalf of the Directors 

 ___________________________  ___________________________ 
 Anthony Russo  Filippo Sciacca 

  Director  Director

___________________________ 
Richard Taylor 
Director

3 March 2026 
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Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389. 
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or 
refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL). 
GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member 
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one 
another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards 
Legislation. 

Auditor’s Independence Declaration 
To the Directors of Australian Secure Capital Fund Ltd, the Responsible Entity 
of ASCF Premium Capital Fund 
In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the review 
of ASCF Premium Capital Fund for the half-year ended 31 December 2025, I declare that, to the best of my 
knowledge and belief, there have been: 

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

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

Grant Thornton Audit Pty Ltd 
Chartered Accountants 

N M Lawrence 
Partner – Audit & Assurance 

Brisbane, 3 March 2026 
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General information 

The financial statements cover ASCF Premium Capital Fund as an individual entity. The interim financial statements are 
presented in Australian dollars, which is ASCF Premium Capital Fund's functional and presentation currency. 

The Fund is an Australian Registered Scheme and was constituted on the 20th December 2019. Australian Secure Capital Fund 
Ltd (the 'Responsible Entity' for the Fund) is incorporated and domiciled in Australia and acts as the manager of the Fund. The 
Fund's registered office and principal place of business are: 

Registered office  Principal place of business 

Level 1, 50 Park Road  Level 1, 50 Park Road 
MILTON  MILTON
QLD 4064  QLD 4064 

A description of the nature of the Fund's operations and its principal activities are included in the Directors' report, which is not 
part of the interim financial statements. 

The financial statements were authorised for issue, in accordance with a resolution of Directors, on 3 March 2026. 
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Note 
 31 December 

2025 
 31 December 

2024 
    $  $ 
       

The above statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying 
notes 
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Revenue       
Interest revenue   3  1,968,521   1,792,561  
Total revenue    1,968,521   1,792,561  
       
Expenses       
Legal & compliance fees    (7,787) (3,973)
Performance fees    (1,055,577) (832,864)
Impairment reversal/(expense)  5  77,551   (106,923)
Other expenses    (7,888) (10,987)
Total expenses    (993,701) (954,747)
       
Operating profit for the half-year    974,820   837,814  
 
Finance Costs Attributed to Unitholders 

 
 

 
 
 

 
Distributions to Unitholders    (974,820) (837,814)
 
Income tax expense  

 
 

 
-  

 
-  

 
Total profit for the half-year 

 
 

 
-  

 
-  

 
Other comprehensive income 

 
 

 
 
 

 
Total other comprehensive income     -   -  
       
Total comprehensive income for the half-year    -   -  
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Note 
 31 December 

2025 
 30 June   

2025 
    $  $ 
       

The above statement of financial position should be read in conjunction with the accompanying notes 
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Assets       
Cash and cash equivalents  4  2,161,509   3,184,086  
Loans receivable  5  24,247,439   25,073,093  
Other receivables    10,050   -  
Other assets    -   33,999  
       
Total assets    26,418,998   28,291,178  
       
Liabilities       
Trade and other payables    241,229   1,928  
Borrowings    61,050   47,850  
       
Total liabilities (excluding net assets attributable to Unitholders)    302,279   49,778  
       
Net assets attributable to Unitholders  6  26,116,719   28,241,400  
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 31 December 
2025 

 31 December 
2024 

    $  $ 
       
       
Total equity at the beginning of the half-year    -  - 
Profit for the half-year    -  - 
Other comprehensive income for the half-year    -  - 
Transactions with unitholders in their capacity as owners    -  - 
       
Total equity at the end of the half-year    -  - 

  
Under Australian Accounting Standards, net assets attributable to unitholders are classified as a liability rather than equity. As a 
result there was no equity at the start or end of the half-year.  
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Note 
 31 December 

2025 
 31 December 

2024 
    $  $ 
       

The above statement of cash flows should be read in conjunction with the accompanying notes 
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Cash flows from operating activities       
Interest received on loans receivable    1,933,880   1,817,032  
Interest received on cash and cash equivalents    34,641   134,447  
Other operating expenses    (15,674) (173,879)
Performance fees paid to the Responsible Entity    (792,327) (895,261)
Loans advanced to Borrowers    (5,819,250) (15,854,800)
Loans repaid by Borrowers    6,722,455   17,908,491  
       
Net cash from operating activities    2,063,725   2,936,030  
       
Cash flows from financing activities       
Distributions paid to Unitholders    (974,820) (837,814)
Advances from the Responsible Entity    13,200   11,000  
Funds received from Unitholders    9,904,000   3,458,150  
Funds paid to Unitholders    (12,028,682) (2,647,000)
       
Net cash used in financing activities    (3,086,302) (15,664)
       
Net (decrease)/increase in cash and cash equivalents    (1,022,577) 2,920,366  
Cash and cash equivalents at the beginning of the financial half-year    3,184,086   1,125,326  
       
Cash and cash equivalents at the end of the financial half-year  4  2,161,509   4,045,692  
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Note 1. General information 
  
Basis of Preparation 
These general purpose financial statements for the interim half-year reporting period ended 31 December 2025 have been 
prepared in accordance with Australian Accounting Standard AASB 134 'Interim Financial Reporting' and the Corporations Act 
2001, as appropriate for for-profit oriented entities. Compliance with AASB 134 ensures compliance with International Financial 
Reporting Standard IAS 34 Interim Financial Reporting. 
 
These interim financial statements do not include all the notes of the type normally included in annual financial statements. 
Accordingly, these financial statements are to be read in conjunction with the annual report for the year ended 30 June 2025. All 
aspects of the Fund's material accounting policies are consistent with that disclosed in the Annual Report for the year ended 30 
June 2025. 
 
Unless otherwise stated, the interim financial statements have been prepared under the historical cost convention and the 
accounting policies adopted are consistent with those of the previous financial year. Assets and liabilities have been presented 
in order of liquidity, providing reliable and more relevant information, due to the nature of activities of the Fund. The amounts 
presented in the interim financial statements have been rounded to the nearest dollar. 
  
New or amended Accounting Standards and Interpretations adopted 
The Fund has adopted all of the new or amended Accounting Standards and Interpretations issued by the AASB that are 
mandatory for the current financial year. 
 
Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. The 
adoption of these Accounting Standards and Interpretations did not have any significant impact on the financial performance or 
position of the Fund. 
 
Note 2. Critical accounting estimates and judgements 
  
The Directors evaluate estimates and judgements incorporated into the financial statements based on historical knowledge and 
best available current information. Estimates assume a reasonable expectation of future events and are based on current trends 
and economic data, obtained both externally and within the Fund. 
  
Areas which include assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment in 
the period ended 31 December 2025 include the following: 
  
- Expected credit loss estimation and impairments of loans receivable 
- Recognising and assessing the collectability of interest revenue from loans receivable 
- Determination & calculation of the effective interest rate. 
 
Note 3. Interest revenue 
  

 
 31 December 

2025 
 31 December 

2024 
  $  $ 
     
Interest revenue from loans receivable  1,933,880   1,658,114  
Interest revenue from cash and cash equivalents  34,641   134,447  
     
Total interest revenue  1,968,521   1,792,561  
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Note 4. Cash and cash equivalents 
  

 
 31 December 

2025 
 30 June   

2025 
  $  $ 
     
Cash on hand  10   10  
Cash at bank  2,161,499   3,184,076  
     
Total cash and cash equivalents  2,161,509   3,184,086  

  
Cash at bank is restricted as it comprises investor application monies not yet deployed into mortgage investments and borrower 
funds held pending settlement or disbursement. 
 
These amounts may only be applied toward funding mortgages, satisfying withdrawal requests, or returning funds to investors 
and borrowers, and are not available for general operating purposes. Non-lending operating expenses are borne by the 
Responsible Entity and are not funded from these restricted cash balances, with any such amounts recognised as related party 
balances where applicable. 
 
Performance fees are calculated based on the performance of the Fund and are payable to the Responsible Entity in accordance 
with the Fund’s governing documents. 
 
Reconciliation of cash 
Cash at end of the half-year as shown in the statement of cash flows is reconciled to the related items in the statement of financial 
position as follows: 
  

 
 31 December 

2025 
 30 June   

2025 
  $  $ 
     
Cash on hand  10  10 
Cash at bank  2,161,499  3,184,076 
     
Total cash and cash equivalents  2,161,509  3,184,086 

 
Note 5. Loans receivable 
  

 
 31 December 

2025 
 30 June   

2025 
  $  $ 
     
Loans Receivable  24,271,711   25,174,916  
Less: Allowance for expected credit losses  (24,272) (101,823)
     
Total loans receivable  24,247,439   25,073,093  

  
At the reporting date, all trade and other receivables are due within 12 months. The entity does not have any receivable balances 
with contractual maturities greater than 12 months after the reporting date. 
  
a. Financial Commitments 
As at the half-year end, the Fund had no undrawn loan commitments (30 June 2025: Nil).  
  
b. Impairment of Financial Assets 
The Directors have performed an assessment of impairments in relation to loans receivable in the statement of financial position 
as at the end of the year, and have determined that there has been no significant increase in credit risk during the half-year. 
 
Current year allowance for expected credit losses represents 0.10% of total loans receivable (30 June 2025: 0.40%). Details of 
the provision and expense are below. 
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31 December 
2025 

 30 June   
2025 

$ $ 

Allowance for expected credit losses
Opening balance  101,823 - 
Charge/(release) to the profit or loss (77,551) 101,823 
Closing balance  24,272  101,823 

6 Months to  6 Months to 
31 December 

2025 
 31 December 

2024 
$ $ 

Impairment expense 
Loans Receivable derecognised and written off - - 
Less: Recovered loans receivable previously derecognised -  - 
Net shortfall/(recovery) -  - 

(Release)/charge to the provision (77,551) 106,923 

Impairment (recovery)/expense (77,551) 106,923 

Note 6. Issued units 

Units on issue 
The Fund has authorised 26,116,719 (30 June 2025: 28,241,400) units on issue at $1 each amounting to $26,116,719 (30 June 
2025: $28,241,400). The Responsible Entity manages investors’ funds as working capital, notwithstanding investors’ funds are 
classified as a liability under AASB 132. The different categories in aggregate are referred to as funds under management when 
referring to the funds contributed by investors and are analysed as follows: 

31 December 
2025 

 30 June   
2025 

Number of fully paid units 
$ $ 

3 Month Investment Term 5,058,000 1,808,000 
6 Month Investment Term 4,701,728 5,525,410 
12 Month Investment Term 15,684,331 20,160,330 
24 Month Investment Term 672,660 747,660 

Total investor funds  26,116,719  28,241,400 

Units are of equal value and Unitholders are entitled to share in the income of ASCF Premium Capital Fund in proportion to their 
Unitholding. Upon liquidation each Unitholder is entitled to a pro rata share of the Fund's net assets. 

As stipulated within the Fund's Constitution, each Unit represents a right to an individual share in the Fund and does not extend 
to a right to the underlying assets of the Fund. There are no separate classes on units, and each unit has the same rights 
attaching to it as all other units of the Fund. 

Units are redeemed at the end of the investment term in line with the Product Disclosure Statement; however, holders of these 
instruments typically retain them for the medium to long term. As such, the amount expected to be settled within twelve months 
after the end of the half-year cannot be reliably determined. 

Note 7. Events after the reporting period 

No matter or circumstance has arisen since 31 December 2025 that has significantly affected, or may significantly affect the 
Fund's operations, the results of those operations, or the Fund's state of affairs in future financial years. 
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Note 8. Commitments and contingencies 

The Fund does not have any commitments, contingent assets or contingent liabilities as at 31 December 2025. 

Note 9. Financial risk management 

All aspects of the Fund’s financial risk management objectives and policies are consistent with that disclosed in the Fund’s 
Annual Report for the year ended 30 June 2025. 

Note 10. Fair value measurements 

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

Level 1 Level 2 Level 3 
Measurements based on quoted prices 
(unadjusted) in active markets for identical 
assets or liabilities that the entity can 
access at the measurement date. 

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

 Measurement based on unobservable 
inputs for the asset or liability.  

The fair values of assets and liabilities that are not traded in an active market are determined using one or more valuation 
techniques. These valuation techniques maximise, to the extent possible, the use of observable market data. If all significant 
inputs required to measure fair value are observable, the asset or liability is included in Level 2. If one or more significant inputs 
are not based on observable market data, the asset or liability is included in Level 3. 

Valuation techniques 
The valuation techniques selected by the Fund are consistent with one or more of the following valuation approaches: 

- Market approach: valuation techniques that use prices and other relevant information generated by market transactions for
identical or similar  assets or liabilities.

- Income approach: valuation techniques that convert estimated future cash flows or income and expenses into a single
discounted present value.

- Cost approach: valuation techniques that reflect the current replacement cost of an asset at its current service capacity.

Loans and receivables 
The carrying value less expected credit losses of loans receivable is a reasonable approximation of their fair values. The 
allowance for expected credit losses are assessed each month by Directors as disclosed in the Fund's Annual Report for the 
year ended 30 June 2025. Financial assets and liabilities are recorded at amortised cost. As such, the amount expected to be 
settled within twelve months after the end of the half-year cannot be reliably determined. 

The Responsible Entity of the Fund has a control framework in place to monitor the measurement of fair value, particularly in 
relation to Level 3 instruments. The principles of this control framework are based on the following activities: 

- Compliance Committee Meeting;
- Compliance Plan guidelines to determine appointment and engagement of approved registered valuers;
- Compliance Monitoring;
- Review of the Fund's Strategy; and
- Due diligence over new loans and rollover of loan facilities.
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In accordance with a resolution of the Directors of ASCF Premium Capital Fund, the Directors of the Responsible Entity declare 
that: 

● The interim financial statements and notes, present fairly the Fund's financial position as at 31 December 2025 and its
performance for the half-year ended on that date in accordance with the Corporations Act 2001, including:

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

● Complying with Australian Accounting Standards AASB 134 Interim Financial Reporting; and

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

 ___________________________  ___________________________ 
 Anthony Russo  Filippo Sciacca 
 Director  Director 

___________________________ 
Richard Taylor 
Director 

3 March 2026 
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Independent Auditor’s Review Report 
To the Unitholders of ASCF Premium Capital Fund 

Report on the review of the half-year financial report 

Conclusion 

We have reviewed the accompanying half-year financial report of ASCF Premium Capital Fund (the 
Scheme), which comprises the statement of financial position as at 31 December 2025, and the statement of 
profit or loss and other comprehensive income, statement of changes in equity and statement of cash flows 
for the half-year ended on that date, including material accounting policy information, other selected 
explanatory notes, and the directors’ declaration. 

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 financial report of ASCF Premium Capital Fund does not comply with the 
Corporations Act 2001 including: 

a giving a true and fair view of the ASCF Premium Capital Fund’s financial position as at 31 December 
2025 and of its performance for the half-year ended on that date; and 

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



Grant Thornton Audit Pty Ltd. 

Directors’ responsibility for the half-year financial report 

The Directors of the Responsible Entity 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 internal control as the Directors determine is necessary to enable the preparation of the half-year 
financial report that gives 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 financial report 

Our responsibility is to express a conclusion on the half-year financial report based on our review. We conducted 
our review in accordance with Auditing Standard on Review Engagements ASRE 2410 Review of a Financial 
Report Performed by the Independent Auditor of the Entity, in order to state whether, on the basis of the 
procedures described, we have become aware of any matter that makes us believe that the half-year financial 
report is not in accordance with the Corporations Act 2001 including giving a true and fair view of the ASCF 
Premium Capital Fund’s financial position as at 31 December 2025 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 2001.  

A review 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 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. 

Grant Thornton Audit Pty Ltd 
Chartered Accountants 

N M Lawrence 
Partner – Audit & Assurance 

Brisbane, 3 March 2026 




