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HLB)MANN JUDD

ADVISORY AND ACCOUNTING

AUDITOR’S INDEPENDENCE DECLARATION

We declare that, to the best of our knowledge and belief, there have been no contraventions of
any applicable code of professional conduct in relation to the audit of the financial report of
Seneca Australian Small Companies Fund for the year ended 30 June 2025.

HLE AT Jyodof it d AR

HLB Mann Judd Nick Walker
Chartered Accountants Partner
Melbourne

14 April 2026

hlb.com.au

HLB Mann Judd (VIC) Partnership ABN 20 696 861 713
Level 9, 550 Bourke Street, Melbourne VIC 3000 | GPO Box 2850, Melbourne VIC 3001
T: +61 (0) 3 9606 3888 F: +61 (0) 3 9606 3800 E: mailbox@hlbvic.com.au

Liability limited by a scheme approved under Professional Standards Legislation.

HLB Mann Judd (VIC) Partnership is a member of HLB International, the global advisory and accounting network



Seneca Australian Small Companies Fund

ABN 12 694 065 648

Statement of Profit or Loss and Other Comprehensive Income
For the Year Ended 30 June 2025

Unaudited
21 April 2023 -
2025 30 June 2024
Note $ $
Income 4 1,980,260 460,985
Bank fees (3) -
Brokerage fees (24,405) (15,537)
Consulting and accounting fees (3,098) -
Performance fees 14(b) (328,077) (90,219)
Subscriptions (659) (734)
Trustee and administration fees (32,447) (20,896)
Profit before income tax 1,591,571 333,599
Income tax expense - -
Net profit/(loss) for the year 1,591,571 333,599
Total comprehensive income for the year 1,591,571 333,599

The accompanying notes form part of these financial statements.



Seneca Australian Small Companies Fund

ABN 12 694 065 648

Statement of Financial Position
As At 30 June 2025

ASSETS
CURRENT ASSETS

Cash and cash equivalents
Other receivables
Investments

Other assets

TOTAL CURRENT ASSETS

TOTAL ASSETS

LIABILITIES

CURRENT LIABILITIES

Other payables

Other financial liabilities

Net assets attributable to unitholders

TOTAL CURRENT LIABILITIES
TOTAL LIABILITIES

The accompanying notes form part of these financial statements.

Note

0w N O O

10
11

Unaudited
2025 2024

$ $
1,122,960 280,915
14,607 3,370
10,440,692 2,959,389

10,000 -
11,588,259 3,243,674
11,588,259 3,243,674
542,292 55,458
691,000 147,500
10,354,967 3,040,716
11,588,259 3,243,674
11,588,259 3,243,674




Seneca Australian Small Companies Fund

ABN 12 694 065 648

Statement of Changes in Equity
For the Year Ended 30 June 2025

2025

Note
Balance 1 July 2024

Balance at 30 June 2025

Balance at 21 April 2023
Balance at 30 June 2024

The accompanying notes form part of these financial statements.

Units on
Issue

$

Retained
Earnings

$

Financial
Asset
Reserve

$

Total
$




Seneca Australian Small Companies Fund

ABN 12 694 065 648

Statement of Cash Flows
For the Year Ended 30 June 2025

CASH FLOWS FROM OPERATING ACTIVITIES:
Dividends/distributions received

Interest received
Net cash provided by/(used in) operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of financial assets

Net cash provided by/(used in) investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Net proceeds from unit capital issued

Units applied for not yet issued
Net cash provided by/(used in) financing activities

Net increase/(decrease) in cash and cash equivalents held

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of financial year

Unaudited
21 April 2023 -
2025 30 June 2024
Note $ $
459,222 48,870
6,376 3,218
465,598 52,088

(6,374,368)  (2,678,673)
(6,374,368)  (2,678,673)

6,207,315 2,760,000
543,500 147,500

6,750,815 2,907,500

842,045 280,915
280,915 -
5(a) 1,122,960 280,915

The accompanying notes form part of these financial statements.



Seneca Australian Small Companies Fund

ABN 12 694 065 648

Notes to the Financial Statements
For the Year Ended 30 June 2025

The financial report covers Seneca Australian Small Companies Fund ("the Company") as an individual entity. Seneca
Australian Small Companies Fund is a fund, established and domiciled in Australia.

The Trustee of the Company is Newport Private Wealth Pty Ltd ("the Trustee Company"). Seneca Financial Solutions Pty
Ltd was appointed as the Investment Manager of the Company.

The principal activities of the Company for the year ended 30 June 2025 consisted of investing in Securities and Exchange
Traded Funds (ETFs) listed in Australia in accordance with the provisions of the Fund constitution.

The functional and presentation currency of Seneca Australian Small Companies Fund is Australian dollars.
The financial report was authorised for issue by the Directors of the Trustee Company on 31 March 2026.

The Company was established on 21 April 2023. Accordingly, the comparative information included in this report relates to
the period from establishment to 30 June 2024.

Comparatives are consistent with prior years, unless otherwise stated.
1 Basis of Preparation

The Directors of the Trustee Company have determined that the Company is not a reporting entity on the basis that,
there are unlikely to be any users who are unable to command the preparation of reports tailored so as to satisfy
specifically, all of their information needs. Accordingly, this financial report is a special purpose financial report which
has been prepared to meet the reporting requirements of the Company's Trust Deed dated 21 April 2023 ("the Trust
Deed").

The special purpose financial statements have been prepared in accordance with the significant accounting policies
presented below and the recognition and measurement requirements of all Australian Accounting Standards (including
Australian Accounting Interpretations), the disclosure requirements of AASB 101 Presentation of Financial Statements,
AASB 107 Statement of Cash Flows, AASB 108 Accounting Policies, Changes in Accounting Estimates and Errors,
and AASB 1054 Australian Additional Disclosures.

The financial statements, except for the cash flow information, have been prepared on an accruals basis and are
based on historical costs modified, where applicable, by the measurement at fair value of selected non-current assets,
financial assets and financial liabilities.

Material accounting policy information is consistent with prior reporting periods unless otherwise stated.
2  Material Accounting Policy Information
(a) Income
Specific income streams

The income recognition policies for the principal revenue streams of the Company are:



Seneca Australian Small Companies Fund

ABN 12 694 065 648

Notes to the Financial Statements
For the Year Ended 30 June 2025

2

Material Accounting Policy Information (continued)

(a)

(b)

(c)

Income (continued)
Specific income streams (continued)
Dividend and other distributions

Dividend and other distributions revenue are recognised when the right to receive a dividend or other
distribution has been established.

Interest income

Interest income is recognised when it becomes receivable on a proportional basis taking into account the
interest rates applicable to the financial assets.

Other income

Other income is recognised on an accruals basis when the Company is entitled to it.

All revenue and other income is measured net of the amount of goods and services tax (GST).
Performance fees

Performance fees are calculated when the percentage increase in the fund’s end-of-month NAV exceeds the
monthly rate of return for the hurdle (RBA Cash Rate). The fee is calculated and paid to the Investment
Manager monthly, in arrears, from the Fund’s assets.

A performance fee is only payable if the unit price is above the High Water Mark (HWM) for the unit. The
purpose of the High Water Mark is to prevent you from paying performance fees twice for the same amount of
performance.]

The High Water Mark of units in the financial year in which the unit is issued is the subscription price of that
unit. For subsequent financial years, the HWM is the greater of:

e the highest Net Asset Value per unit (after deduction of any performance fee) as calculated on the last
business day of each month; and]

e the subscription price of the unit.
Expenses

All expenses are recognised in profit or loss on an accruals basis.



Seneca Australian Small Companies Fund

ABN 12 694 065 648

Notes to the Financial Statements
For the Year Ended 30 June 2025

2

Material Accounting Policy Information (continued)

(d)

(e)

(f)

Distribution and income tax

Under current legislation, the Company is not subject to income tax as all unitholders become presently entitled
to taxable income in any one tax year.

In accordance with the Information Memorandum, the Company fully distributes its income to unitholders
through both cash and distribution reinvestment plan allotments. Distributable income is determined by
reference to the taxable income of the Company, or as otherwise determined by the Trustee. Such distributions
are recognised as payable when they are determined by the Trustee of the Company.

Current income tax assets and liabilities are recognised only to the extent that the Trust has a present
obligation to pay income tax, or a recoverable amount in respect of current tax, in accordance with the relevant
taxation legislation.

Deferred tax assets and liabilities are not recognised in respect of temporary differences arising from the
recognition or measurement of assets and liabilities in the financial statements where the related tax
consequences are not expected to result in future income tax payments or recoveries by the Trust. In particular,
temporary differences arising from the fair value measurement of investments do not give rise to deferred tax,
as the tax consequences of such differences are attributed to unitholders rather than borne by the Trust.

Deferred tax assets and liabilities would be recognised only to the extent that the Trust becomes liable for
income tax in its own right in future periods.

Goods and services tax (GST)

Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), except
where the amount of GST incurred is not recoverable from the Australian Taxation Office (ATO).

Receivables and payables are stated inclusive of GST.

Cash flows in the statement of cash flows are included on a gross basis and the GST component of cash flows
arising from investing and financing activities which is recoverable from, or payable to, the taxation authority is
classified as operating cash flows.

Cash and cash equivalents

Cash and cash equivalents comprises cash on hand, demand deposits and short-term investments which are
readily convertible to known amounts of cash and subject to an insignificant risk of change in value.



Seneca Australian Small Companies Fund

ABN 12 694 065 648

Notes to the Financial Statements
For the Year Ended 30 June 2025

2

Material Accounting Policy Information (continued)

(9)

Financial instruments

Financial instruments are recognised initially on the date that the Company becomes party to the contractual
provisions of the instrument.

On initial recognition, all financial instruments are measured at fair value plus transaction costs (except for
instruments measured at fair value through profit or loss where transaction costs are expensed as incurred).

Financial assets

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets.

Classification

On initial recognition, the Company classifies its financial assets into the following categories, those measured
at:

. amortised cost; and

. fair value through profit or loss - FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes its
business model for managing financial assets.

Amortised cost

The Company's financial assets measured at amortised cost comprise trade and other receivables and cash
and cash equivalents in the statement of financial position.

Subsequent to initial recognition, these assets are carried at amortised cost using the effective interest rate
method less provision for impairment.

Interest income, foreign exchange gains or losses and impairment are recognised in profit or loss. Gain or loss
on derecognition is recognised in profit or loss.

Financial assets through profit or loss

All financial assets not classified as measured at amortised cost or fair value through other comprehensive
income as described above are measured at FVTPL.

Net gains or losses, including any interest or dividend income are recognised in profit or loss.
Financial liabilities

The Company measures all financial liabilities initially at fair value less transaction costs, subsequently financial
liabilities are measured at amortised cost using the effective interest rate method.



Seneca Australian Small Companies Fund

ABN 12 694 065 648

Notes to the Financial Statements
For the Year Ended 30 June 2025

2 Material Accounting Policy Information (continued)
(h)  Applications and redemptions

Applications received for units in the Company are recorded net of any entry fees payable prior to the issue of
units in the Company. Redemptions from the Company are recorded gross of any exit fees payable after the
cancellation of units redeemed.

3 Critical Accounting Estimates and Judgements

The Directors of the Trustee Company make estimates and judgements during the preparation of these financial
statements regarding assumptions about current and future events affecting transactions and balances.

These estimates and judgements are based on the best information available at the time of preparing the financial
statements, however as additional information is known then the actual results may differ from the estimates.

The significant estimates and judgements made have been described below.

The Directors of the Trustee Company have not made any significant accounting estimates or judgements which are
likely to affect the future results of the Company.

10



Seneca Australian Small Companies Fund

ABN 12 694 065 648

Notes to the Financial Statements
For the Year Ended 30 June 2025

4 Income
- interest income

- other income

- net gain on disposal of investments measured at fair value
through profit or loss

- fair value adjustment to investments

Total other income
Total revenue and other income

5 Cash and Cash Equivalents

Cash at bank

Total cash and cash equivalents

(a) Reconciliation of cash

6,376 3,219
146,226 16,005
720,722 161,045

1,106,936 280,716
1,980,260 460,985
1,980,260 460,985
Unaudited
2025 2024
$ $

1,122,960 280,915
1,122,960 280,915

Cash and cash equivalents reported in the statement of cash flows are reconciled to the equivalent items in the

statement of financial position as follows:
Cash and cash equivalents

Balance as per statement of cash flows

6  Other Receivables

CURRENT
GST receivable

Total current other receivables

1,122,960 280,915
1,122,960 280,915
Unaudited
2025 2024
$ $
14,607 3,370
14,607 3,370

11



Seneca Australian Small Companies Fund

ABN 12 694 065 648

Notes to the Financial Statements
For the Year Ended 30 June 2025

7 Investments

Investments at fair value through profit or loss

CURRENT
Investments in listed ordinary shares*

Total current other financial assets

* The listed ordinary shares have been valued based on their quoted market prices in active markets.

8 Other Assets

CURRENT
Prepayments

Total current other assets

9  Other Payables

CURRENT
Fees payable
Unpaid trust distributions

Total current other payables

10 Other Liabilities

CURRENT
Amounts received in advance

Total current other liabilities

Unaudited
2025 2024
$ $
10,440,692 2,959,389
10,440,692 2,959,389
Unaudited
2025 2024
$ $
10,000 -
10,000 -
Unaudited
2025 2024
$ $
57,657 2,575
484,635 52,883
542,292 55,458
Unaudited
2025 2024
$ $
691,000 147,500
691,000 147,500

12



Seneca Australian Small Companies Fund

ABN 12 694 065 648

Notes to the Financial Statements
For the Year Ended 30 June 2025

11 Net assets attributable to unitholders

Opening balance
Share of profits
Units issued during the year

Distributions to unitholders at 6.70757
cents (2024: 2.07214 cents)

Closing balance

12 Financial Risk Management

Financial assets
Held at amortised cost

Cash and cash equivalents
Other receivables

Total financial assets

Financial liabilities

Measured at amortised cost
Other payables

Total financial liabilities

13 Key Management Personnel Disclosures

Unaudited
2025 2024
$ $
280,716 -
1,591,571 333,599

8,967,315 2,760,000

(484,635) (52,883)
10,354,967 3,040,716

Unaudited
2025 2024
Note $ $

5 1,122,960 280,915
6 14,607 3,370
1,137,567 284,285
9 542,292 55,458
542,292 55,458

The Company does not employ personnel in its own right, however, it has an incorporated Trustee, Newport Private
Wealth Pty Ltd, and an Investment Manager, Seneca Financial Solutions Pty Ltd, to manage the activities of the
Company. The directors of the Trustee and Investment Manager include key management personnel of those
corporate entities. No compensation is paid directly by the Company to directors or to any of the key management
personnel of the Trustee or Investment Manager. Payments made by the Company to the Trustee and Investment
Manager do not specifically include any amounts attributable to the compensation of key management personnel.

14 Related Parties

(a) Trustee

The Trustee of the Seneca Australian Small Companies Fund is Newport Private Wealth Pty Ltd.

(b) Investment Manager

The Investment Manager of Seneca Australian Small Companies Fund is Seneca Financial Solutions Pty Ltd.

For the year ended 30 June 2025, the peformance fee credited was $328,077 (2024: $90,219).

13



Seneca Australian Small Companies Fund

ABN 12 694 065 648

Notes to the Financial Statements
For the Year Ended 30 June 2025

15

16

17

Contingencies

In the opinion of the Directors of the Trustee Company, the Company did not have any contingencies at 30 June 2025
(30 June 2024: None).

Events Occurring After the Reporting Date
The financial report was authorised for issue on 31 March 2026 by the Board of Directors of the Trustee Company.

No matters or circumstances have arisen since the end of the financial year which significantly affected or may
significantly affect the operations of the Company, the results of those operations, or the state of affairs of the
Company in future financial years.

Statutory Information
The registered office and principal place of business of the Trustee Company is:
Newport Private Wealth Pty Ltd as Trustee for Seneca Australian Small Companies Fund

Level 21, 55 Collins Street
Melbourne VIC 3000

14



Seneca Australian Small Companies Fund

ABN 12 694 065 648

Trustee's Declaration

The Directors of Newport Private Wealth Pty Ltd, the Trustee, have determined that the Company is not a reporting entity
and that this special purpose financial report should be prepared in accordance with the accounting policies outlined in Note
2 to the financial statements.

The Directors of the Trustee Company declare that:

1. the financial statements and notes, as set out on pages 2 to 14, present fairly the Company's financial position as at 30
June 2025 and its performance for the year ended on that date in accordance with the accounting policies described in
Note 2 to the financial statements.

2. in the Directors' opinion, there are reasonable grounds to believe that the Company will be able to pay its debts as and
when they become due and payable.

This declaration is made in accordance with a resolution of the Trustee and is signed for and on behalf of the Trustee of
Seneca Australian Small Companies Fund by:

Dir€Ctor w.ceveeee o ST AT DIreCtOr ... ot el L,

Dated this 14th day of April 2026
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HLB)MANN JUDD

ADVISORY AND ACCOUNTING

Independent Auditor’s Report to the Members of Seneca Australian Small Companies Fund
REPORT ON THE AUDIT OF THE FINANCIAL REPORT
Qualified Opinion

We have audited the financial report of Seneca Australian Small Companies Fund (“the Fund”) which
comprises the statement of financial position as at 30 June 2025, the statement of comprehensive income,
the statement of changes in equity and the statement of cash flows for the year then ended, and notes to
the financial statements, including material accounting policy information, and the declaration by those
charged with governance.

In our opinion, except for the possible effects of the matter described in the Basis of Qualified Opinion
Paragraph, the accompanying financial report presents fairly, in all material aspects, the financial position
of the Fund as at 30 June 2025, and its financial performance and its cash flow for the year then ended in
accordance with the accounting policies described in Notes 1 and 2 of the financial statements.

Basis for Qualified Opinion

The Fund’s financial statements for the year ended 30 June 2024 were not subject to audit. Accordingly,
we were unable to determine the effect if any, which this may have on the opening balances for the year
ended 30 June 2024.

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report
section of our report. We are independent of the Fund in accordance with the auditor independence
requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for
Professional Accountants (including Independence Standards) (“the Code”) that are relevant to our audit of
the financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with
the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
qualified opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Report

Management is responsible for the preparation and fair presentation of the special purpose financial report
in accordance with the accounting policies described in Notes 1 and 2 of the financial statements and for
such internal control as management determines is necessary to enable the preparation of the financial
report that is free from material misstatement, whether due to fraud or error.

In preparing the special purpose financial report, management is responsible for assessing the Fund’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intend to liquidate the Fund or to
cease operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund’s financial reporting process.

hlb.com.au

HLB Mann Judd (VIC) Partnership ABN 20 696 861 713

Level 9, 550 Bourke Street, Melbourne VIC 3000 | GPO Box 2850, Melbourne VIC 3001
T: +61 (0) 3 9606 3888 F: +61 (0) 3 9606 3800 E: mailbox@hlbvic.com.au

Liability limited by a scheme approved under Professional Standards Legislation.

HLB Mann Judd (VIC) Partnership is a member of HLB International, the global advisory and accounting network



HLB)MANN JUDD

Auditor’s Responsibilities for the Audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’'s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with Australian Auditing Standards will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of this financial report.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional
judgement and maintain professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial report, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

¢  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund'’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Fund’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial report or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Fund to cease to continue as a going
concern.

3 Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

HLE ATae  Spodpf i nd oA

HLB Mann Judd Nick Walker
Chartered Accountants Partner
Melbourne

14 April 2026
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