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Directors’ report

Directors’ report
For the year ended 30 June 2026
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• 

• 

• 

• 

• 
and

• 

Principal Activities

Directors

year and up to the date of this report:

Review and results of operations
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Directors’ report (continued)

Directors’ report
For the year ended 30 June 2026

Global Infrastructure Value 
Fund (Hedged)

Global Infrastructure Income 
Fund (Hedged)

Global Infrastructure Value 
Fund

Year ended Year ended Year ended
30 June 

2026
30 June 

2025
30 June 

2026
30 June 

2025
30 June 

2026
30 June 

2025

187,381 391,941 71,065

Distributions - Class A

187,413 206,971 123,703
21.2227 25.8949 21.8802

Distributions - Class B

116,529
19.3421

Distributions - Class C

25,173 43,758 639 54
22.3150 26.4465 19.8220

Distributions - Class I

14,393
23.7680

False False False
Distributions - Total

226,979 367,258 124,342

Review and results of operations (continued)
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Directors’ report (continued)

Directors’ report
For the year ended 30 June 2026

Global Infrastructure Income 
Fund Global Growth Fund Global Value Improvers Fund

Year ended Year ended Year ended
30 June 

2026
30 June 

2025
30 June 

2026
30 June 

2025
30 June 

2026
30 June 

2025

23,967 305 1,994

Distributions - Class A

2,332 944 246 507 344 552
10.6200 2.2000 2.0902

Distributions - Class C

507 395 6 31 5 24
11.2113 2.2500 2.1572

Distributions - Class I

18,365 6 33 6 24
11.8964 2.2500 2.3746

False False False
Distributions - Total

21,204 258 571 355 600

Review and results of operations (continued)
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Directors’ report (continued)

Directors’ report
For the year ended 30 June 2026

Interests in the Funds

Rounding of amounts to the nearest thousand dollars

ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2026/183 

ASIC Corporations (Related Scheme Reports) Instrument 2015/839

Auditor's independence declaration

Corporations Act 2001 is set out on page 
5

Director



 

PricewaterhouseCoopers, ABN 52 780 433 757 
2 Riverside Quay, SOUTHBANK VIC 3006  
GPO Box 1331 MELBOURNE VIC 3001    
T: +61 3 8603 1000, F: +61 3 8603 1999, www.pwc.com.au 
  

pwc.com.au Liability limited by a scheme approved under Professional Standards Legislation. 

Auditor’s Independence Declaration  

As lead auditor of ClearBridge Investments Funds' financial report for the year ended 30 June 2026, 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 audit of the financial report; and 

b) no contraventions of any applicable code of professional conduct in relation to the audit of the 

financial report. 

The declaration pertains to the following Funds: 

 ClearBridge Global Infrastructure Value Fund (Hedged) 

 ClearBridge Global Infrastructure Income Fund (Hedged)  

 ClearBridge Global Infrastructure Value Fund 

 ClearBridge Global Infrastructure Income Fund 

 ClearBridge Global Growth Fund 

 ClearBridge Global Value Improvers Fund 

 

  

    

  

 

 

  

KJ Murray Melbourne 

Partner 21 September 2026 

PricewaterhouseCoopers   
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Statements of comprehensive income
For the year ended 30 June 2026
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Global Infrastructure Value 
Fund (Hedged)

Global Infrastructure Income 
Fund (Hedged)

Global Infrastructure Value 
Fund

Year ended Year ended Year ended

Notes

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

Investment income
Interest income 1,395 2,583 946 761
Dividend income 42,430 95,697 30,306

1,825 8,317 1,231

at fair value through 
160,692 317,540 52,447

Other operating 
income 62 84 98 688 103 78
Total net 
investment income/
(loss) 206,404 424,235 85,033

Expenses
15 11,615 17,632 8,727

Transaction costs 1,800 3,929 1,253

5,592 10,733 3,972
Other operating 

16 124 – 184 16 221
Total operating 
expenses 19,023 32,294 13,968

                                                                                                                                                            

(loss) for the year 187,381 391,941 71,065
                                                                                                                                                            

Finance costs 
attributable to 
unitholders

unitholders 11 (226,979) (367,258) (124,342)

in net assets 

unitholders 10 39,598 (24,683) 53,277
                                                                                                                              

year – – –

Other comprehensive 
income for the year – – –

Total 
comprehensive 
income for the year – – –
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Statements of comprehensive income (continued)

Statements of comprehensive income
For the year ended 30 June 2026

Global Infrastructure Income 
Fund Global Growth Fund Global Value Improvers Fund

Year ended Year ended Year ended

Notes

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

Investment income
Interest income 218 174 29 4 39 12
Dividend income 8,530 297 65 422 181

718 654 – 1 –

at fair value through 
16,015 281 1,752

Other operating 
income 12 65 – 1 2
Total net 
investment income/
(loss) 25,493 607 2,215

Expenses
15 241 156 221 42 148 59

Transaction costs 334 233 45 6 26 12

951 914 34 8 46 18
Other operating 

– 39 2 4 1 5
Total operating 
expenses 1,526 302 60 221 94

                                                                                                                                                            

(loss) for the year 23,967 305 1,994
                                                                                                                                                            

Finance costs 
attributable to 
unitholders

unitholders 11 (21,204) (258) (355)

in net assets 

unitholders 10 (2,763) (47) (1,639)
                                                                                                                              

year – – –

Other comprehensive 
income for the year – – –

Total 
comprehensive 
income for the year – – –

 
 

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



As at 30 June 2026
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3

GL63200014400 GL63200014300 GL63200014500
Global Infrastructure Value 

Fund (Hedged)
Global Infrastructure Income 

Fund (Hedged)
Global Infrastructure Value 

Fund
As at As at As at

Notes

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

Assets

equivalents 12 40,123 61,184 19,216
2,000 8,000 –

securities sold – – 10,254
2,160 3,721 1,692

Accrued income 4,010 8,172 2,423

loss 6 1,326,753 2,349,657 746,295
                                                                                                                                    

Total assets 1,375,046 2,430,734 779,880

Liabilities
11 141,793 200,535 62,001

5,057 7,048 13,305

or loss 7 20,979 34,694 –
                                                                                                                                                      

Total liabilities 
(excluding net 
assets attributable to 
unitholders) 167,829 242,277 75,306

Net assets 
attributable to 
unitholders - liability 10 1,207,217 2,188,457 704,574
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GL63200065600 GL63200605400 GL63200618100
Global Infrastructure Income 

Fund Global Growth Fund Global Value Improvers Fund
As at As at As at

Notes

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

Assets

equivalents 12 6,192 1,196 93 671 439

securities sold – 784 29 –
160 128 160 1 24 109

Accrued income 691 577 25 4 48 22

loss 6 195,736 47,566 23,238
                                                                                                                                    

Total assets 202,779 49,731 23,981

Liabilities

purchased – – 38 –
11 10,002 39 212 218 336

70 19 181 4 46 6

or loss 7 – – –
                                                                                                                                                      

Total liabilities 
(excluding net 
assets attributable to 
unitholders) 10,072 220 254 264 342

Net assets 
attributable to 
unitholders - liability 10 192,707 49,511 23,717
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Statements of changes in equity
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GL63200014400 GL63200014300 GL63200014500
Global Infrastructure Value 

Fund (Hedged)
Global Infrastructure Income 

Fund (Hedged)
Global Infrastructure Value 

Fund
Year ended Year ended Year ended

Notes

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

Total equity at the 
beginning of the year – – –

Comprehensive 
income for the year

– – –
Other comprehensive 
income for the year – – –

                                                                                                
Total comprehensive 
income for the year – – –

Total equity at the end 
of the year – – –
 

GL63200065600 GL63200605400 GL63200618100
Global Infrastructure Income 

Fund Global Growth Fund Global Value Improvers Fund
Year ended Year ended Year ended

Notes

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

Total equity at the 
beginning of the year – – –

Comprehensive 
income for the year

– – –
Other comprehensive 
income for the year – – –

                                                                                                
Total comprehensive 
income for the year – – –

Total equity at the end 
of the year – – –

The above statements of changes in equity should be read in conjunction with the accompanying notes.
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GL63200014400 GL63200014300 GL63200014500
Global Infrastructure Value 

Fund (Hedged)
Global Infrastructure Income 

Fund (Hedged)
Global Infrastructure Value 

Fund
Year ended Year ended Year ended

Notes

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

operating activities

or loss 833,476 1,527,504 730,943

instruments at fair 

loss (898,031) (1,812,812) (558,378)
Transaction costs paid (1,800) (3,929) (1,253)

received 37,837 90,298 28,250
Interest received 1,395 2,583 946 761
Other income received 142 18 254 590 197

paid (9,369) (14,104) (7,365)

(16) – (17)
                                                                                                                                                                                                                                                            

operating activities (36,366) (210,206) 193,323

unitholders 290,336 816,018 183,095

unitholders (157,440) (435,595) (295,798)
(85,064) (191,784) (74,565)

                                                                                                                                                                                                                                                                        

47,832 188,639 (187,268)

Net increase/
(decrease) in cash 
and cash equivalents 11,466 (21,567) 6,055

equivalents at the 

28,657 82,753 13,161

changes on cash and 
cash equivalents – (2) –

                                                                                                                                                                                                                                    



- 12 -

GL63200014400 GL63200014300 GL63200014500
Global Infrastructure Value 

Fund (Hedged)
Global Infrastructure Income 

Fund (Hedged)
Global Infrastructure Value 

Fund
Year ended Year ended Year ended

Notes

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

Cash and cash 
equivalents at the end 

12 40,123 61,184 19,216

activities 15,017 1,200 12,416
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Global Infrastructure Income 
Fund Global Growth Fund Global Value Improvers Fund

Year ended Year ended Year ended

Notes

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

operating activities

or loss 122,848 25,965 4,431

instruments at fair 

loss (147,891) (68,134) (18,192)
Transaction costs paid (334) (45) (26)

received 8,056 235 57 333 143
Interest received 218 174 29 3 39 12
Other income received 16 60 5 1 2

paid (191) (142) (109)

– (2) (2)
                                                                                                                                                                                                                                                            

operating activities (17,278) (42,089) 397 (13,524)

unitholders 36,655 47,171 43 14,228

unitholders (5,223) (3,553) (2)
(14,472) (426) (470)

                                                                                                                                                                                                                                                                        

16,960 43,192 13,756

Net increase/
(decrease) in cash 
and cash equivalents (318) 1,103 22 232 313

equivalents at the 

6,510 93 71 439 126
                                                                                                                                                                                                                                    

Cash and cash 
equivalents at the end 

12 6,192 1,196 93 671 439

activities 80 76 4 6 3 4
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  1 General information

investment schemes under the Corporations Act 2001

• 

• 

• 

• 

• 
and

• 

• 
• 
• 

  (a) Basis of preparation

Corporations Act 2001
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(i) Compliance with International Financial Reporting Standards

(ii) New accounting standards or amendments adopted by the Funds

(iii) New accounting standards, amendments or interpretations not yet adopted by the Funds

• Financial Instruments 
Financial Instruments: Disclosures 

• Presentation and Disclosure in Financial Statements

Presentation of Financial Statements

  (a) Basis of preparation (continued)
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Assets

Liabilities

(ii) Recognition/derecognition

(c)  Net assets attributable to unitholders

For classes quoted on AQUA market:

For unquoted classes:

  (d)  Cash and cash equivalents
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  (e)  Margin accounts

  (f)  Investment income

(i)  Distributions

(j)  Increase/decrease in net assets attributable to unitholders

  (k)  Unsettled trades

(i) Functional and presentation currency

  (d)  Cash and cash equivalents (continued)
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(ii) Transactions and balances

(m)  Due from/to brokers

(n)  Receivables

(p)  Applications and redemptions

For classes quoted on AQUA market:



- 19 -

For unquoted classes:

(r)  Use of estimates

Consolidated Financial Statements

(p)  Applications and redemptions (continued)
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(t)  Rounding of amounts

ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2026/183

 (u)  Segment information

Operating Segments

  3 Financial risk management

  (a) Market risk

  (i) Price risk

(ii) Foreign exchange risk
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currencies other than the Australian dollar:

Global Infrastructure Value Fund (Hedged)

 
$'000

US Dollars 
$'000

Canadian 
Dollars 
$'000

British 
Pounds 

$'000

Brazilian 
Real 
$'000

30 June 2026

3 – 288 – –
1,422 31 – – –

Accrued income – 460 1,046 1,609 49

loss 516,005 459,846 218,183 64,220 36,629

loss (4,310) (14,562) (379) (1,591) –
513,120 445,775 219,138 64,238 36,678

88,740 91,390 2,096 43,935 6,383
- Sell foreign currency (606,826) (544,769) (226,004) (104,796) (41,647)

(4,966) (7,604) (4,770) 3,377 1,414

  Dollars  Real 
Other 

 

30 June 2025

1
33 18

Accrued income 206 461

18

Net increase/(decrease) 

- Sell foreign currency
18

  3 Financial risk management (continued)

  (a) Market risk (continued)

(ii) Foreign exchange risk (continued)
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Global Infrastructure Income Fund (Hedged)

 
$'000

US Dollars 
$'000

Canadian 
Dollars 
$'000

Brazilian 
Real 
$'000

British 
Pounds 

$'000

Other 
Currencies 

$'000

30 June 2026

11 318 691 1,685 – –
1,474 – – – – –

Accrued income – 754 1,742 762 1,628 –

771,129 752,004 461,634 101,649 102,983 43,462

(5,861) (23,387) (1,146) – (2,278) (1,454)
766,753 729,689 462,921 104,096 102,333 42,008

Net increase/(decrease) 

89,263 108,370 72,728 – 48,285 –
- Sell foreign currency (862,538) (856,993) (551,624) (98,032) (152,182) (43,251)

(6,522) (18,934) (15,975) 6,064 (1,564) (1,243)

 

 

  Dollars  Real 

30 June 2025

42 10
614

Accrued income 852

loss

loss

- Sell foreign currency
759

F 

  3 Financial risk management (continued)

  (a) Market risk (continued)

(ii) Foreign exchange risk (continued)
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Global Infrastructure Value Fund

 
$'000

US Dollars 
$'000

Canadian 
Dollars 
$'000

British 
Pounds 

$'000

Brazilian 
Real 
$'000

30 June 2026

54 – 185 – –
3,865 3,589 1,755 503 295

814 38 – – –
Accrued income – 264 600 1,037 37

loss 291,458 258,726 123,390 36,153 20,651
296,191 262,617 125,930 37,693 20,983

  Dollars  Real 
Other 

 

30 June 2025

58
829 220 18

Accrued income 168 375

18

 

 

  3 Financial risk management (continued)

  (a) Market risk (continued)

(ii) Foreign exchange risk (continued)
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Global Infrastructure Income Fund

 
$'000

US Dollars 
$'000

Canadian 
Dollars 
$'000

British 
Pounds 

$'000

Brazilian 
Real 
$'000

Other 
Currencies 

$'000

30 June 2026

1 24 59 – 155 –
158 – – – – –

Accrued income – 64 146 139 68 –

64,633 62,695 38,625 8,543 8,512 3,624
64,792 62,783 38,830 8,682 8,735 3,624

  Dollars  Real 

30 June 2025

1
58

Accrued income 137 195 78

loss

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

  3 Financial risk management (continued)

  (a) Market risk (continued)

(ii) Foreign exchange risk (continued)
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Global Growth Fund

US Dollars 
$'000

 
$'000

Japanese 
Yen 

$'000

South 
Korean 

Won 
$'000

Canadian 
Dollars 
$'000

Other 
Currencies 

$'000

30 June 2026

1 – – – – –

securities sold 534 – – – – 248
1 5 – – – –

Accrued income 18 – 4 1 – 2

31,112 3,712 3,016 2,232 2,216 4,673
31,666 3,717 3,020 2,233 2,216 4,923

   
Japanese 

Yen Dollars 
Other 

 

30 June 2025

securities sold 29
Accrued income 2 1

securities purchased

565 342 322 244 316
565 371 322 221 302

Net increase/(decrease) 

24 14
- Sell foreign currency

565 342 322 245 316

  3 Financial risk management (continued)

  (a) Market risk (continued)

(ii) Foreign exchange risk (continued)
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Global Value Improvers Fund

US Dollars 
$'000

 
$'000

British 
Pounds 

$'000

Japanese 
Yen 

$'000

Canadian 
Dollars 
$'000

Other 
Currencies 

$'000

30 June 2026

– – – – 4 –
1 17 – – – 5

Accrued income 10 8 30 – – –

12,038 4,689 3,263 1,159 741 1,348
12,049 4,714 3,293 1,159 745 1,353

   
Japanese 

Yen  
Other 

 

30 June 2025

6 1
Accrued income 1 4 17

287 149 324
287 150 324

  3 Financial risk management (continued)

  (a) Market risk (continued)

(ii) Foreign exchange risk (continued)
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(iii) Interest rate risk

Global Infrastructure Value Fund (Hedged)
Floating interest 

rate
 

rate
Non-interest 

bearing Total
30 June 2026 $'000 $'000 $'000 $'000

Financial assets
40,123 – – 40,123

2,000 – – 2,000
– – 2,160 2,160

Accrued income – – 4,010 4,010
– – 1,326,753 1,326,753

Total assets 42,123 – 1,332,923 1,375,046

Financial liabilities
– – 141,793 141,793
– – 5,057 5,057
– – 20,979 20,979

to unitholders) – – 167,829 167,829
42,123 – 1,165,094 1,207,217

rate
 

rate
Non-interest 

Total
30 June 2025

Financial assets

Accrued income

Total assets

Financial liabilities

to unitholders)

  3 Financial risk management (continued)

  (a) Market risk (continued)
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Global Infrastructure Income Fund (Hedged)
Floating interest 

rate
 

rate
Non-interest 

bearing Total
30 June 2026 $'000 $'000 $'000 $'000

Financial assets
61,184 – – 61,184

8,000 – – 8,000
– – 3,721 3,721

Accrued income – – 8,172 8,172
– – 2,349,657 2,349,657

Total assets 69,184 – 2,361,550 2,430,734

Financial liabilities
– – 200,535 200,535
– – 7,048 7,048
– – 34,694 34,694

to unitholders) – – 242,277 242,277
69,184 – 2,119,273 2,188,457

rate
 

rate
Non-interest 

Total
30 June 2025

Financial assets

Accrued income

Total assets

Financial liabilities

to unitholders)

  3 Financial risk management (continued)

  (a) Market risk (continued)

(iii) Interest rate risk (continued)
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Global Infrastructure Value Fund
Floating interest 

rate
 

rate
Non-interest 

bearing Total
30 June 2026 $'000 $'000 $'000 $'000

Financial assets
19,216 – – 19,216

– – 10,254 10,254
– – 1,692 1,692

Accrued income – – 2,423 2,423
– – 746,295 746,295

Total assets 19,216 – 760,664 779,880

Financial liabilities
– – 62,001 62,001
– – 13,305 13,305

to unitholders) – – 75,306 75,306
19,216 – 685,358 704,574

rate
 

rate
Non-interest 

Total
30 June 2025

Financial assets

Accrued income

Total assets

Financial liabilities

to unitholders)

 
 
 
 
 
  

  3 Financial risk management (continued)

  (a) Market risk (continued)

(iii) Interest rate risk (continued)
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Global Infrastructure Income Fund
Floating interest 

rate
 

rate
Non-interest 

bearing Total
30 June 2026 $'000 $'000 $'000 $'000

Financial assets
6,192 – – 6,192

– – 160 160
Accrued income – – 691 691

– – 195,736 195,736
Total assets 6,192 – 196,587 202,779

Financial liabilities
– – 10,002 10,002
– – 70 70

to unitholders) – – 10,072 10,072
6,192 – 186,515 192,707

rate
 

rate
Non-interest 

Total
30 June 2025

Financial assets

128 128
Accrued income 577 577

Total assets

Financial liabilities

19 19

to unitholders)

  3 Financial risk management (continued)

  (a) Market risk (continued)

(iii) Interest rate risk (continued)
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Global Growth Fund
Floating interest 

rate
 

rate
Non-interest 

bearing Total
30 June 2026 $'000 $'000 $'000 $'000

Financial assets
1,196 – – 1,196

– – 784 784
– – 160 160

Accrued income – – 25 25
– – 47,566 47,566

Total assets 1,196 – 48,535 49,731

Financial liabilities
– – 39 39
– – 181 181

to unitholders) – – 220 220
1,196 – 48,315 49,511

rate
 

rate
Non-interest 

Total
30 June 2025

Financial assets
93 93

29 29
1 1

Accrued income 4 4

Total assets 93

Financial liabilities
38 38

212 212
4 4

to unitholders) 254 254
93

  3 Financial risk management (continued)

  (a) Market risk (continued)

(iii) Interest rate risk (continued)
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Global Value Improvers Fund
Floating interest 

rate
 

rate
Non-interest 

bearing Total
30 June 2026 $'000 $'000 $'000 $'000

Financial assets
671 – – 671

– – 24 24
Accrued income – – 48 48

– – 23,238 23,238
Total assets 671 – 23,310 23,981

Financial liabilities
– – 218 218
– – 46 46

to unitholders) – – 264 264
671 – 23,046 23,717

rate
 

rate
Non-interest 

Total
30 June 2025

Financial assets
439 439

109 109
Accrued income 22 22

Total assets 439

Financial liabilities
336 336

6 6

to unitholders) 342 342
439

  3 Financial risk management (continued)

  (a) Market risk (continued)

(iii) Interest rate risk (continued)
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  (b) Value-at-Risk ("VAR")

Assumptions and limitations of VaR
The calculation process involves gathering the historical price volatility and correlations of the current portfolio holdings to arrive 

  3 Financial risk management (continued)
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Global Infrastructure Value Fund (Hedged) VaR Factor Net assets attributable 
to unitholders

 
attributable to unitholders

% $'000 $'000
30 June 2026 4.14 1,207,217 49,979
30 June 2025

Global Infrastructure Income Fund 
(Hedged)

VaR Factor Net assets attributable 
to unitholders

 
attributable to unitholders

% $'000 $'000
30 June 2026 3.91 2,188,457 85,569
30 June 2025

Global Infrastructure Value Fund VaR Factor Net assets attributable 
to unitholders

 
attributable to unitholders

% $'000 $'000
30 June 2026 4.26 704,574 30,015
30 June 2025

Global Infrastructure Income Fund VaR Factor Net assets attributable 
to unitholders

 
attributable to unitholders

% $'000 $'000
30 June 2026 4.08 192,707 7,862
30 June 2025

Global Growth Fund VaR Factor Net assets attributable 
to unitholders

 
attributable to unitholders

% $'000 $'000
30 June 2026 4.81 49,511 2,381
30 June 2025 394

Global Value Improvers Fund VaR Factor Net assets attributable 
to unitholders

 
attributable to unitholders

% $'000 $'000
30 June 2026 4.08 23,717 968
30 June 2025 425

  3 Financial risk management (continued)

  (b) Value-at-Risk ("VAR") (continued)
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(c) Credit risk

Global Infrastructure Value Fund (Hedged)

30 June 2026
Less than 1 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

$'000 $'000 $'000 $'000 $'000
141,793 – – – 141,793

5,057 – – – 5,057
1,207,217 – – – 1,207,217

derivatives) 1,354,067 – – – 1,354,067

30 June 2025
 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

  3 Financial risk management (continued)
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Global Infrastructure Income Fund (Hedged)

30 June 2026
Less than 1 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

$'000 $'000 $'000 $'000 $'000
200,535 – – – 200,535

7,048 – – – 7,048
2,188,457 – – – 2,188,457

derivatives) 2,396,040 – – – 2,396,040

30 June 2025
 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

Global Infrastructure Value Fund

30 June 2026
Less than 1 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

$'000 $'000 $'000 $'000 $'000
62,001 – – – 62,001
13,305 – – – 13,305

704,574 – – – 704,574
Total 779,880 – – – 779,880

30 June 2025
 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

Total

  3 Financial risk management (continued)
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Global Infrastructure Income Fund

30 June 2026
Less than 1 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

$'000 $'000 $'000 $'000 $'000
10,002 – – – 10,002

70 – – – 70
192,707 – – – 192,707

Total 202,779 – – – 202,779

30 June 2025
 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

19 19

Total

Global Growth Fund

30 June 2026
Less than 1 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

$'000 $'000 $'000 $'000 $'000
39 – – – 39

181 – – – 181
49,511 – – – 49,511

derivatives) 49,731 – – – 49,731

30 June 2025
 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

purchased 38 38
212 212

4 4

  3 Financial risk management (continued)
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Global Value Improvers Fund

30 June 2026
Less than 1 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

$'000 $'000 $'000 $'000 $'000
218 – – – 218

46 – – – 46
23,717 – – – 23,717

Total 23,981 – – – 23,981

30 June 2025
 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

336 336
6 6

Total

Global Infrastructure Value Fund (Hedged)

30 June 2026
Less than 1 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

$'000 $'000 $'000 $'000 $'000
– – – – –

642,758 1,117,082 – – 1,759,840
(646,508) (1,127,195) – – (1,773,703)

Net (3,750) (10,113) – – (13,863)

30 June 2025
 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

Net

  3 Financial risk management (continued)
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Global Infrastructure Income Fund (Hedged)

30 June 2026
Less than 1 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

$'000 $'000 $'000 $'000 $'000
– – – – –

1,003,207 1,883,791 – – 2,886,998
(1,007,981) (1,901,842) – – (2,909,823)

Net (4,774) (18,051) – – (22,825)

30 June 2025
 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

Net

Global Growth Fund

30 June 2025
 

month
1 - 6  

months
6 - 12 

months
Over 12 
months Total

67 67

Net

  3 Financial risk management (continued)
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Global Infrastructure Value Fund (Hedged)

Gross  
amounts  

 
assets and  
liabilities

Gross  
amounts set  

 
statement of 

 
position

Net amount of  
 

and liabilities  
presented in the  

statement of 
 

position

Amount  
subject to  

master netting  
arrangements

Cash 
collateral 
pledged Net amount

30 June 2026 $'000 $'000 $'000 $'000 $'000 $'000
Financial assets – – – – –

instruments 7,116 – 7,116 (3,848) – 3,268
Total 7,116 – 7,116 (3,848) – 3,268

Financial liabilities – – – – –

instruments 20,979 – 20,979 (3,848) (2,000) 15,131
Total 20,979 – 20,979 (3,848) (2,000) 15,131

 

 
amounts  

 
assets and  

 
amounts set  

 
statement of 

 
position

Net amount of  
 

 
presented in the  

statement of 
 

position

Amount  
 

master netting  
arrangements

collateral 
pledged Net amount

30 June 2025
Financial assets

instruments
Total

Financial liabilities

instruments
Total
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Global Infrastructure Income Fund (Hedged)

Gross  
amounts  

 
assets and  
liabilities

Gross  
amounts set  

 
statement of 

 
position

Net amount of  
 

and liabilities  
presented in the  

statement of 
 

position

Amount  
subject to  

master netting  
arrangements

Cash 
collateral 
pledged Net amount

30 June 2026 $'000 $'000 $'000 $'000 $'000 $'000
Financial assets – – – – –

instruments 11,869 – 11,869 (8,104) – 3,765
Total 11,869 – 11,869 (8,104) – 3,765

Financial liabilities – – – – –

instruments 34,694 – 34,694 (8,104) (8,000) 18,590
Total 34,694 – 34,694 (8,104) (8,000) 18,590

 

 
amounts  

 
assets and  

 
amounts set  

 
statement of 

 
position

Net amount of  
 

 
presented in the  

statement of 
 

position

Amount  
 

master netting  
arrangements

collateral 
pledged Net amount

30 June 2025
Financial assets

instruments
Total

Financial liabilities

instruments
Total

  5  Fair value measurement

• 
• 
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(i) Fair value in an active market (level 1)

(ii) Fair value in an inactive or unquoted market (level 2 and level 3)

  5  Fair value measurement (continued)
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Recognised fair value measurements

June 2025:

Global Infrastructure Value Fund (Hedged)
At 30 June 2026 Level 1 Level 2 Level 3 Total

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

loss
Derivatives – 7,116 – 7,116

1,291,493 – – 1,291,493
28,144 – – 28,144

Total 1,319,637 7,116 – 1,326,753

or loss
Derivatives – 20,979 – 20,979

Total – 20,979 – 20,979

At 30 June 2025 Total

Derivatives

Total

loss
Derivatives

Total

Global Infrastructure Income Fund (Hedged)
At 30 June 2026 Level 1 Level 2 Level 3 Total

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

loss
Derivatives – 11,869 – 11,869

2,228,562 – – 2,228,562
109,226 – – 109,226

Total 2,337,788 11,869 – 2,349,657

or loss
Derivatives – 34,694 – 34,694

Total – 34,694 – 34,694

At 30 June 2025 Total

Derivatives

Total

loss
Derivatives

Total

  5  Fair value measurement (continued)
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Global Infrastructure Value Fund
At 30 June 2026 Level 1 Level 2 Level 3 Total

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

loss
730,378 – – 730,378

15,917 – – 15,917
Total 746,295 – – 746,295

At 30 June 2025 Total

Total

Global Infrastructure Income Fund
At 30 June 2026 Level 1 Level 2 Level 3 Total

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

loss
186,631 – – 186,631

9,105 – – 9,105
Total 195,736 – – 195,736

At 30 June 2025 Total

Total

Global Growth Fund
At 30 June 2026 Level 1 Level 2 Level 3 Total

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

loss
47,566 – – 47,566

Total 47,566 – – 47,566

At 30 June 2025 Total

26 26
Total

  5  Fair value measurement (continued)

Recognised fair value measurements (continued)
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Global Value Improvers Fund
At 30 June 2026 Level 1 Level 2 Level 3 Total

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

loss
23,238 – – 23,238

Total 23,238 – – 23,238

At 30 June 2025 Total

Total
 

(iii) Transfers between levels

  5  Fair value measurement (continued)

Recognised fair value measurements (continued)
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Global Infrastructure Value 
Fund (Hedged)

Global Infrastructure Income 
Fund (Hedged)

Global Infrastructure Value 
Fund

As at As at As at
30 June 

2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

Financial assets at fair 

loss
Derivatives 7,116 11,869 –

1,291,493 2,228,562 730,378
28,144 109,226 15,917

or loss 1,326,753 2,349,657 746,295

Comprising:
Derivatives

contracts 7,116 11,869 –
Total derivatives 7,116 11,869 –

International equity 
securities listed on a 

1,291,493 2,228,562 730,378
1,291,493 2,228,562 730,378

Listed unit trusts
Australian listed trusts 28,144 109,226 15,917
International listed property 
trusts – – –
Total listed unit trusts 28,144 109,226 15,917

or loss 1,326,753 2,349,657 746,295
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Global Infrastructure Income 
Fund Global Growth Fund Global Value Improvers Fund
As at As at As at

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

Financial assets at fair 

loss
186,631 47,566 23,238

9,105 – 26 –

or loss 195,736 47,566 23,238

Comprising:

Australian equity securities 

– 605 –
International equity 
securities listed on a 

186,631 46,961 23,238
186,631 47,566 23,238

Listed unit trusts
Australian listed trusts 9,105 – –
International listed trusts – – 26 –
International listed property 
trusts – – –
Total listed unit trusts 9,105 – 26 –

or loss 195,736 47,566 23,238
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Global Infrastructure Value 
Fund (Hedged)

Global Infrastructure Income 
Fund (Hedged)

As at As at
30 June 

2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

Derivatives 20,979 34,694

loss 20,979 34,694

Comprising:
Derivatives

20,979 34,694
Total derivatives 20,979 34,694

loss 20,979 34,694

• 
• 
• 
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Global Infrastructure Value Fund (Hedged)
30 June 

2026
30 June 

2025
Fair Values

Contract/ 
Notional Assets Liabilities Notional Assets

$'000 $'000 $'000

1,756,587 7,116 20,979
1,756,587 7,116 20,979

Global Infrastructure Income Fund (Hedged)
30 June 

2026
30 June 

2025
Fair Values

Contract/ 
Notional Assets Liabilities Notional Assets

$'000 $'000 $'000

2,883,266 11,869 34,694
2,883,266 11,869 34,694

Global Growth Fund
30 June 

2026
30 June 

2025
Fair Values

Contract/ 
Notional Assets Liabilities Notional Assets

$'000 $'000 $'000

– – – 67
– – – 67

9 Structured entities
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Global Infrastructure Value Fund (Hedged)

Global Infrastructure Income Fund (Hedged)

Global Infrastructure Value Fund

Global Infrastructure Income Fund

Global Growth Fund and Global Value Improvers Fund

Financial instruments: Presentation
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Global Infrastructure Value Fund (Hedged)
As at

30 June 
2026

30 June 
2025

No.'000 $'000

Class A
810,982 936,897

Applications 184,625 225,017
Redemptions (104,239) (127,075)

5,146 6,156

unitholders – (30,342)
896,514 1,010,653

Class C
79,954 90,424

Applications 54,225 63,905
Redemptions (14,977) (17,862)

unitholders – (6,583)
119,202 129,884

Class I
64,117 72,359

Applications 1,164 1,362 37 39
Redemptions (11,315) (13,229)

7,711 8,861

unitholders – (2,673)
61,677 66,680

Total 1,207,217
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Global Infrastructure Income Fund (Hedged)
As at

30 June 
2026

30 June 
2025

No.'000 $'000

Class A
680,655 999,213

Applications 297,003 461,740
Redemptions (151,517) (237,716)

433 671 342 461

unitholders – 13,882
826,574 1,237,790

Class B
539,264 578,666

Applications 223,603 256,282
Redemptions (125,311) (143,749)

464 527 841 812

unitholders – 7,733
638,020 699,459

Class C
139,272 204,637

Applications 63,425 98,019
Redemptions (34,902) (54,518)

1 2

unitholders – 3,068
167,796 251,208

Total 2,188,457
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Global Infrastructure Value Fund
As at

30 June 
2026

30 June 
2025

No.'000 $'000

Class A
599,897 866,854

Applications 122,635 178,655
Redemptions (212,267) (306,076)

8,611 12,416

unitholders – (52,987)
518,876 698,862

Class C
1,222 1,810

Applications 3,128 4,631
Redemptions (296) (439)

unitholders – (290)
4,054 5,712

Total 704,574

Global Infrastructure Income Fund
As at

30 June 
2026

30 June 
2025

No.'000 $'000

Class A
16,654 16,845

Applications 9,942 10,411
Redemptions (2,723) (2,866)

77 80 83 76

unitholders – 234
23,950 24,704

Class C
5,761 5,903

Applications 1,110 1,177
Redemptions (2,275) (2,358)

unitholders – 70 922
4,596 4,792

Class I
133,730 135,752

Applications 24,321 25,000

unitholders – 2,459
158,051 163,211

Total 192,707
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Global Growth Fund
As at

30 June 
2026

30 June 
2025

No.'000 $'000

Class A
4,159 5,164

Applications 37,032 47,321 35 41
Redemptions (2,951) (3,651)

3 4 5 6

unitholders – 27 417
38,243 48,865

Class C
252 313 250 286

Applications 2 2 2 2

unitholders – 10 25
254 325 252 313

Class I
250 311 250 286

unitholders – 10 25
250 321 250 311

Total 49,511
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Global Value Improvers Fund
As at

30 June 
2026

30 June 
2025

No.'000 $'000

Class A
5,886 7,324

Applications 11,137 14,125
Redemptions (1) (2)

2 3 3 4

unitholders – 1,582 883
17,024 23,032

Class C
252 313 250 271

Applications 2 2 2 2

unitholders – 28 40
254 343 252 313

Class I
250 313 250 271

unitholders – 29 42
250 342 250 313

Total 23,717

Capital risk management
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  11 Distributions to unitholders

Global Infrastructure Value Fund (Hedged)
Year ended

30 June 
2026

30 June 
2025

Class A
$'000 CPU

6,248 0.7500
25,529 3.0000
34,852 4.0000

–
- June 120,784 13.4727

187,413

Class C
$'000 CPU

797 0.8500 171
3,913 3.8000 225
6,558 6.0000 350

–
- June 13,905 11.6650

25,173

Class I
$'000 CPU

462 0.7500 593
2,655 4.5000 559
4,172 7.0000 347

–
- June 7,104 11.5180

14,393
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Global Infrastructure Income Fund (Hedged)
Year ended

30 June 
2026

30 June 
2025

Class A
$'000 CPU

12,675 1.7000
19,331 2.5000
61,767 8.0000

–
- June 113,198 13.6949

206,971

Class B
$'000 CPU

7,398 1.3000
12,066 2.1000
33,633 6.0000

–
- June 63,432 9.9421

116,529

Class C
$'000 CPU

2,467 1.6000
4,535 2.8000

12,851 7.8000 427
–

- June 23,905 14.2465
43,758

 

  11 Distributions to unitholders (continued)
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Global Infrastructure Value Fund
Year ended

30 June 
2026

30 June 
2025

Class A
$'000 CPU

12,337 2.0000
24,851 4.0000
24,872 4.0000

–
- June 61,643 11.8802

123,703

Class C
$'000 CPU

52 3.0000
96 4.0000

133 4.0000 10
–

- June 358 8.8220 44
639 54

  11 Distributions to unitholders (continued)
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Global Infrastructure Income Fund
Year ended

30 June 
2026

30 June 
2025

Class A
$'000 CPU

257 1.4000 260
138 0.7000 200
710 3.4000 79

–
- June 1,227 5.1200 405

2,332 944

Class C
$'000 CPU

80 1.7000 135
38 0.9000 101

143 3.2500 52
–

- June 246 5.3613 107
507 395

Class I
$'000 CPU

2,407 1.8000
1,423 0.9000
6,006 3.8000

–
- June 8,529 5.3964

18,365

  11 Distributions to unitholders (continued)
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Global Growth Fund
Year ended

30 June 
2026

30 June 
2025

Class A
$'000 CPU

67 1.6000 27
111 0.4000 146
30 0.1000 146

–
- June 38 0.1000 188

246 507

Class C
$'000 CPU

4 1.6500 1
1 0.4000 9
– 0.1000 9
–

- June 1 0.1000 12
6 31

Class I
$'000 CPU

4 1.6500 2
1 0.4000 10
1 0.1000 9
–

- June – 0.1000 12
6 33

  11 Distributions to unitholders (continued)
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Global Value Improvers Fund
Year ended

30 June 
2026

30 June 
2025

Class A
$'000 CPU

77 0.5000 26
39 0.2500 27
17 0.1000 190

–
- June 211 1.2402 309

344 552

Class C
$'000 CPU

1 0.5000 2
1 0.2500 1
– 0.1000 8
–

- June 3 1.3072 13
5 24

Class I
$'000 CPU

1 0.5000 2
1 0.2500 1
– 0.1000 7
–

- June 4 1.5246 14
6 24

  11 Distributions to unitholders (continued)
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  12 Cash and cash equivalents
Global Infrastructure Value 

Fund (Hedged)
Global Infrastructure Income 

Fund (Hedged)
Global Infrastructure Value 

Fund
As at As at As at

  30 June 
2026 
$'000

  30 June 
2025 

  30 June 
2026 
$'000

  30 June 
2025 

  30 June 
2026 
$'000

  30 June 
2025 

39,832 58,479 18,977
291 1 2,705 52 239 58

Total cash and cash 
equivalents 40,123 61,184 19,216

Global Infrastructure Income 
Fund Global Growth Fund Global Value Improvers Fund
As at As at As at

  30 June 
2026 
$'000

  30 June 
2025 

  30 June 
2026 
$'000

  30 June 
2025 

  30 June 
2026 
$'000

  30 June 
2025 

5,953 1,195 93 667 439
239 1 1 4

Total cash and cash 
equivalents 6,192 1,196 93 671 439
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activities
GL63200014400 GL63200014300 GL63200014500

Global Infrastructure Value 
Fund (Hedged)

Global Infrastructure Income 
Fund (Hedged)

Global Infrastructure Value 
Fund

Year ended Year ended Year ended
30 June 

2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

(a) Reconciliation of 

operating activities

the year – – –

unitholders (39,598) 24,683 (53,277)

unitholders 226,979 367,258 124,342

or loss (160,692) (317,540) (52,447)

or loss 833,476 1,527,504 730,943

instruments at fair value 
(898,031) (1,812,812) (558,378)

Net change in accrued 
(744) (2,827) 871 779 375
2,244 163 3,528 257 1,361 71

from operating activities (36,366) (210,206) 193,323

activities

reinvestment plan 15,017 1,200 12,416
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Global Infrastructure Income 
Fund Global Growth Fund Global Value Improvers Fund

Year ended Year ended Year ended
30 June 

2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

30 June 
2026 
$'000

30 June 
2025 

(a) Reconciliation of 

operating activities

the year – – –

unitholders 2,763 47 467 1,639 965

unitholders 21,204 258 571 355 600

or loss (16,015) (281) (1,752)

or loss 122,848 25,965 4,431

instruments at fair value 
(147,891) (68,134) (18,192)

Net change in accrued 
(237) 321 (23) (44)

50 4 79 39 2

from operating activities (17,278) (42,089) 397 (13,524)

activities

reinvestment plan 80 76 4 6 3 4

activities (continued)
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  14 Remuneration of auditor

Global Infrastructure Value 
Fund (Hedged)

Global Infrastructure Income 
Fund (Hedged)

Global Infrastructure Value 
Fund

Year ended Year ended Year ended
30 June 

2026 
$

30 June 
2025 

30 June 
2026 

$

30 June 
2025 

30 June 
2026 

$

30 June 
2025 

PricewaterhouseCoopers
Audit and other assurance 
services – – –

29,624 29,624 26,436
Audit of compliance plan 4,803 4,803 4,803

assertions 1,503 1,503 1,503
Total remuneration for 
audit and other assurance 
services 35,930 35,930 32,742

– – –
Total remuneration of 
PricewaterhouseCoopers 35,930 35,930 32,742

Global Infrastructure Income 
Fund Global Growth Fund Global Value Improvers Fund

Year ended Year ended Year ended
30 June 

2026 
$

30 June 
2025 

30 June 
2026 

$

30 June 
2025 

30 June 
2026 

$

30 June 
2025 

PricewaterhouseCoopers
Audit and other assurance 
services – – –

11,093 11,093 11,093
Audit of compliance plan 3,177 3,177 3,177

assertions 1,503 1,503 1,503
Total remuneration for 
audit and other assurance 
services 15,773 15,773 15,773

– – –
Total remuneration of 
PricewaterhouseCoopers 15,773 15,773 15,773
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  (a) Directors

Related Party Disclosure

Global Infrastructure Income Fund (Hedged) 30 June 
2026 

$

30 June 
2025 

Application of units 8,017
Redemption of units –

137,689

Global Infrastructure Value Fund 30 June 
2026 

$

30 June 
2025 

Application of units 12,097
Redemption of units –

175,952

Other transactions within the Funds
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Global Infrastructure Value 
Fund (Hedged)

Global Infrastructure Income 
Fund (Hedged)

Global Infrastructure Value 
Fund

Year ended Year ended Year ended
30 June 

2026
30 June 

2025
30 June 

2026
30 June 

2025
30 June 

2026
30 June 

2025

1.03 1.03 0.97
– 0.51 –

0.82 0.82 0.82

Global Infrastructure Income 
Fund Global Growth Fund

Global Value Improvers 
Fund

Year ended Year ended Year ended
30 June 

2026
30 June 

2025
30 June 

2026
30 June 

2025
30 June 

2026
30 June 

2025

0.97 0.82 0.82
0.77 0.62 0.62

Global Infrastructure Value 
Fund (Hedged)

Global Infrastructure Income 
Fund (Hedged)

Global Infrastructure Value 
Fund

Year ended Year ended Year ended
30 June 

2026 
$

30 June 
2025 

30 June 
2026 

$

30 June 
2025 

30 June 
2026 

$

30 June 
2025 

11,614,453 17,632,210 8,726,454

year end 3,099,061 4,748,979 2,073,083
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Global Infrastructure Income 
Fund Global Growth Fund Global Value Improvers Fund

Year ended Year ended Year ended
30 June 

2026 
$

30 June 
2025 

30 June 
2026 

$

30 June 
2025 

30 June 
2026 

$

30 June 
2025 

240,924 221,458 148,366

year end 67,390 82,952 45,455

16 Contingent assets, liabilities and commitments 
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PricewaterhouseCoopers, ABN 52 780 433 757 
2 Riverside Quay, SOUTHBANK VIC 3006 
GPO Box 1331 MELBOURNE VIC 3001 
T: +61 3 8603 1000, F: +61 3 8603 1999, www.pwc.com.au 
  

pwc.com.au Liability limited by a scheme approved under Professional Standards Legislation. 

Independent auditor’s report 

To the unitholders of ClearBridge Investments Funds, which comprise the following Funds: 

 ClearBridge Global Infrastructure Value Fund (Hedged)* 

 ClearBridge Global Infrastructure Income Fund (Hedged) * 

 ClearBridge Global Infrastructure Value Fund* 

 ClearBridge Global Infrastructure Income Fund 

 ClearBridge Global Growth Fund 

 ClearBridge Global Value Improvers Fund 

 * denotes funds with classes quoted on the AQUA Market of the ASX. 

Our opinion 

In our opinion, the accompanying financial report of ClearBridge Investments Funds (the Funds) is in 

accordance with the Corporations Act 2001, including: 

a) giving a true and fair view of the Funds’ financial position as at 30 June 2026 and of their financial 

performance for the year then ended; and 

b) complying with Australian Accounting Standards and the Corporations Regulations 2001. 

What we have audited 

The financial report comprises: 

 the statements of financial position as at 30 June 2026; 

 the statements of comprehensive income for the year then ended; 

 the statements of changes in equity for the year then ended; 

 the statements of cash flows for the year then ended; 

 the notes to the financial statements, including material accounting policy information and other 
explanatory information; and 

 the directors’ declaration. 
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Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 

those standards are further described in the Auditor’s responsibilities for the audit of the financial 

report section of our report. 

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

our opinion. 

Independence 

We are independent of the Funds in accordance with the auditor independence requirements of the 

Corporations Act 2001 and the ethical requirements of the Accounting Professional & Ethical Standards 

Board’s APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the 

Code) that are relevant to audits of the financial report of public interest entities in Australia. We have 

also fulfilled our other ethical responsibilities in accordance with the Code. 

Our audit approach 

An audit is designed to provide reasonable assurance about whether the financial report is free from 

material misstatement. Misstatements may arise due to fraud or error. They are considered material if 

individually or in aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of the financial report. 

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion 

on the financial report as a whole, taking into account the geographic and management structure of the 

Funds, their accounting processes and controls and the industry in which they operate. 

Audit Scope 

Our audit focused on where the Funds made subjective judgements; for example, significant accounting 

estimates involving assumptions and inherently uncertain future events. 

Our audit approach reflects the nature of the investments held by the Funds and consideration of the 

work undertaken by service organisations. The key service organisation relevant to our audit was the 

administrator and custodian, who maintains the accounting records of the Funds and provides valuation 

and custodian services for the Funds’ investments. 
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Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our 

audit of the financial report for the current period. The key audit matters were addressed in the context 

of our audit of the financial report as a whole, and in forming our opinion thereon, and we do not provide 

a separate opinion on these matters. Further, any commentary on the outcomes of a particular audit 

procedure is made in that context. We communicated the key audit matter to the Audit Committee. 

Key audit matter How our audit addressed the key audit matter 

Financial significance of financial assets 
and financial liabilities at fair value 
through profit or loss 

(Refer to note 2 ‘Summary of material 
accounting policies’ and note 5 ‘Fair value 
measurement’ to the Financial Statements) 

At 30 June 2026, the financial assets and 
financial liabilities of the Funds measured at 
fair value through profit or loss in accordance 
with Australian Accounting Standards 
comprised listed equities, listed unit trusts and 
derivatives  (collectively, "investments"). 

As described in note 2 of the financial report, 
these investments are measured at fair value 
through profit or loss in accordance with 
Australian Accounting Standards.  

Whilst there is no significant judgement in 
determining the existence or valuation of these 
investments, we determined the valuation and 
existence of these investments to be a key audit 
matter because they represent a significant 
proportion of the net assets attributable to 
unitholders of the Funds and fluctuations in 
the balance impact the net gains/(losses) on 
financial instruments at fair value through 
profit or loss in the Funds’ statements of 
comprehensive income.   

We performed the following procedures, amongst others:  

• Obtained and evaluated the most recent controls 
reports issued by the Funds’ administrator and 
custodian, setting out the controls in place at these 
service organisations, which included an assurance 
report over the design and implementation, and 
operating effectiveness of those controls. 

• Obtained and assessed the reliability of an 
independent audit report from the third-party service 
organisation’s auditors on the valuation and 
existence of the Funds’ financial assets and liabilities 
as at balance sheet date. We compared the quantity 
holdings and value of the financial assets and 
liabilities as at 30 June 2026 as recorded in the 
Funds’ financial statements and underlying 
accounting records to the third-party service 
organisation’s auditor’s report. 

• For a selection of non-custody investment positions 
held by the Funds, which were not included in the 
scope of the third-party service organisation’s 
auditor’s report on existence, obtained independent 
confirmations from appropriate third parties 
and compared the confirmed balances to the 
Funds’ underlying accounting records as at year end.  

• Assessed the reasonableness of the disclosures in the 
financial report against the requirements of 
Australian Accounting Standards. 
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Other information 

The directors of the Responsible Entity of the Funds are responsible for the other information. The other 

information comprises the information included in the annual report for the year ended 30 June 2026, 

but does not include the financial report and our auditor’s report thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not 

express any form of assurance conclusion thereon through our opinion on the financial report.  

In connection with our audit of the financial report, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the financial 

report or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information that we obtained prior to the date of 

this auditor’s report, we conclude that there is a material misstatement of this other information, we are 

required to report that fact. We have nothing to report in this regard. 

Responsibilities of the directors of the Responsible Entity of the Funds for the 

financial report 

The directors of the Responsible Entity of the Funds are responsible for the preparation of the financial 

report in accordance with Australian Accounting Standards and the Corporations Act 2001, including 

giving a true and fair view, and for such internal control as the determine 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 financial report, the directors of the Responsible Entity are responsible for assessing the 

ability of the Funds to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the directors of the Responsible Entity 

either intend to liquidate the Funds or to cease operations, or have no realistic alternative but to do so. 
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Auditor’s responsibilities for the audit of the financial report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with the Australian Auditing Standards will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of the financial report. 

A further description of our responsibilities for the audit of the financial report is located at the Auditing and 

Assurance Standards Board website at: https://www.auasb.gov.au/admin/file/content102/c3/ar2_2020.pdf. 

This description forms part of our auditor’s report. 

 

PricewaterhouseCoopers 

KJ Murray Melbourne 

Partner 21 September 2026 

 




