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Directors’ report
The Directors present their report together with the consolidated financial statements and sustainability report of 
Barrenjoey Capital Partners Group Holdings Pty Limited ACN 644 241 510 (the Company) and its subsidiaries (together 
referred to as ‘Barrenjoey’ or the ‘Group’) for the financial year ended 30 June 2026 and the auditor’s report thereon.

Directors
The Directors of the Company at any time during or since the end of the financial year are (collectively the ‘Directors’):

- David Gonski (Non-Executive Chair)

- Kelly O’Dwyer 

- Dr Philip Lowe 

- Fiona Hick 

- Andrew Formica (alternate director is Sophia Rahmani)

- Annette Spencer

- Brian Benari

- Paul Compton (resigned 1 July 2026) (alternate director was Jaideep Khanna (appointed 10 November 2025, 
resigned 1 July 2026))

- Guy Fowler (resigned 29 May 2026)

The current company secretary is Annette Spencer (alternate company secretary is Wendy Ng) appointed on 13 March 2026. 
The prior company secretary Richard Ong resigned on 13 March 2026.

Board Committees
The Company has two Board Committees being the Audit and Risk Committee and the Remuneration Committee. Both 
Board Committees are constituted by a majority of non-executive directors and operate within a written Terms of Reference 
(or charter) approved by the Board.

The respective Committee Chairs regularly report to the Board after each committee meeting and the minutes of each 
meeting are circulated to the Board.

Review of operations
About Barrenjoey
Barrenjoey is an Australian-headquartered financial services firm that is predominantly staff owned and locally managed 
with global coverage, distribution and funding support provided through its strategic arrangements with Barclays PLC. 
Principal activities are the provision of corporate and strategic advice, equity and debt capital market underwritings, cash 
equities sales and trading, equities financing, research, fixed income cash and derivatives sales and trading and private 
capital management for Australian and international clients.

As at 30 June 2026, Barrenjoey employed 480 people and had offices in Sydney, Melbourne, Perth, Abu Dhabi Global Market 
and Hong Kong. The two main operating entities within the Group, Barrenjoey Advisory Pty Limited ACN 636 976 228 
(Barrenjoey Advisory) and Barrenjoey Markets Pty Limited ACN 636 976 059 (Barrenjoey Markets) are regulated by the 
Australian Securities and Investments Commission (ASIC) and other regulatory agencies both in Australia and in other 
markets in which those entities operate.

Barrenjoey’s operations
The Group has various operating companies through which it conducts its principal activities. 

Barrenjoey Advisory operates the corporate and strategic advisory business and holds an Australian Financial Services 
Licence (AFSL). Barrenjoey Advisory may also undertake equity and debt capital markets underwriting activities. 

Barrenjoey Markets operates the cash equities, equities financing, research, fixed income sales and trading businesses and 
also participates in equity and debt capital markets underwriting activities. Barrenjoey Markets holds an AFSL and is a 
registered ASX Market participant, ASX Clear participant (direct), ASX Settlement participant (general), Abu Dhabi Global 
Market participant, a member of RITS and Austraclear. 

Barrenjoey Markets' business activities may also be conducted through:

a) Barrenjoey Asia Limited, which is licensed by the Securities and Futures Commission in Hong Kong; and 

b) Barrenjoey Markets Swap Dealer Pty Limited, from 1 July 2026 which is licensed by the Commodities Futures 
Trading Commission as a non-US swap dealer.

The private capital and asset management activities of the Group are conducted by Barrenjoey Private Capital 
Management Pty Limited and Barrenjoey Private Capital Nominees Pty Limited which holds an AFSL. Both of these 
companies are wholly owned by the Group.

In FY26 a new company, Barrenjoey Principal Investments Pty Limited was established to undertake principal investments 
activities for the Group (wholly owned by the Group).

Barrenjoey Services Pty Limited is the employing and main contracting entity for external vendors and suppliers on behalf 
of the Group.
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Directors’ report (continued)
Group Performance
During the 2026 financial year (FY26), the Group delivered a net profit after tax of $91.1m (FY25: $59.4m).

The Group's net operating income grew by 35% with strong revenue growth across all businesses. Overall expense growth 
reflected increased headcount in business areas resulting in improved cash earnings. 

Strong cash generation continued throughout the year, resulting in all working capital facilities remaining undrawn.

Barrenjoey Markets is required to maintain and report capital to ASX Clear throughout the year. The average capital 
maintained during the year was 4.15 times the required minimum. 

Corporate Advisory, Equity Capital Markets (ECM) and Debt Capital Markets (DCM)
The business continued to enjoy success during FY26, advising clients on $24.8 billion of mergers and acquisitions while also 
participating in $6.5 billion of equity capital markets transactions. Debt capital markets was particularly strong during the 
year with Barrenjoey acting as lead manager on bond issuance transactions across government, semi-government, 
corporate and asset backed issuers. 

Equities Sales and Trading & Equities Financing
The business grew revenue in FY26, aided by increased market turnover and improved wallet share. The majority of revenue 
was earned from execution for domestic and international clients, with an increasing contribution from equities financing 
as client financing balances were added, while growth in electronic equities execution revenue strengthened from a small 
base with ongoing technology investment throughout the year. 

Research
Research finished the year with an equities research franchise covering approximately 250 ASX-listed companies.

Fixed Income Sales and Trading
The fixed income sales and trading business had a particularly strong year. A combination of increased market volatility and 
greater global client coverage drove the business’ increased revenue performance. In particular, the Abu Dhabi Global 
Market office facilitated additional revenue from UK and European clients. During the year, the business progressed its 
swap dealer licence, with the Commodities Futures Trading Commission granting Barrenjoey Markets Swap Dealer Pty 
Limited its licence on 1 July 2026. This will allow direct dealing with US-nexus clients.

Private Capital Management
The private capital business continued to assist its clients in accessing private markets growing assets under management 
by over $200 million across a number of different asset classes including private equity, private credit and real assets, taking 
total assets under management to $4.7 billion. Revenue increased significantly year-on-year primarily due to a performance 
fee being earned in respect of a private equity transaction together with increased management and transactional fee 
income.

The social purpose-oriented Community Capital Credit Fund continues to perform strongly and has committed over 
$15 million of donations to-date across 16 social purpose organisations since establishing in 2023. Community Capital’s 
Private Equity Fund launched in May 2025 and continued to grow with a strong pipeline of capital commitments over the 
remainder of calendar 2026.

Outlook
FY26 saw the expected revenue growth materialise as increased market activity together with all businesses solidifying and 
growing their presence and offerings in their respective markets. Following the merger on 1 July 2026 of Barrenjoey and 
Magellan Financial Group Ltd (MFG) (see Note 29 Subsequent Events of the Financial Statements), the Group is expected to 
continue to invest in its businesses targeting additional products and revenue adjacencies. In particular, the addition of 
MFG’s distribution platform is expected to assist with the growth of the private capital business with fund raising 
opportunities for both existing and new funds. 

Significant changes in the state of affairs
On 1 July 2026, Barrenjoey completed its merger with MFG. The merged entity will operate as a diversified client-focused 
financial services group. The existing MFG business together with Barrenjoey’s existing private capital business will form a 
new investment management operating segment of the Group.

In the opinion of the Directors, other than the merger with MFG disclosed above, there were no other significant changes in 
the nature of the activities or state of affairs of the Group beyond what is outlined in this report. However, given the Group 
continues to grow, Directors note that the affairs of the Group are subject to change.

Environmental regulation
The Group's operations are not significantly impacted by environmental regulations under a law of the Commonwealth or 
of a state or any other territory of Australia in which it operates. 

Dividends
On 3 December 2025, the Group's Board of Directors paid a dividend of $0.20 per ordinary share. On 25 June 2026, the 
Group's Board of Directors paid a dividend of $0.409 per ordinary share. The total dividends paid during the period were 
$67.0 million, which have been accounted for in the Group’s Statement of Financial Position as at 30 June 2026 in 
accordance with Australian Accounting Standards and the Corporations Act 2001 (Cth). 
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Directors’ report (continued)
Share options
The Group did not grant any options over unissued shares or unissued interests to any of the Directors or highly 
remunerated officers of the Company as part of their remuneration during or since the end of the year. 

Insurance of officers
During the financial year, the Group maintained directors’ and officers’ (D&O) insurance to insure the directors and officers 
of the company and its controlled entities. Associated premiums are recognised and reported in other operating expenses.

Indemnity of auditors
The Group indemnifies its auditors, KPMG, to the extent permitted by law, against any claim by a third party arising from the 
Group’s breach of the terms and conditions of its engagement with KPMG. The Group will reimburse KPMG for any liability 
(including reasonable legal costs) it incurs as a result of such a claim.

There is a caveat if KPMG’s loss results from its own negligence or wrongful acts or omissions.

Auditor’s independence declaration
A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set out on 
page 57. Refer to Note 30 for remuneration of the auditor for the audit of the consolidated financial statements and 
regulatory returns and other services performed.

Rounding of amounts
The amounts contained in this report and the consolidated financial statements and the notes thereto, have been rounded 
to the nearest $100,000, unless otherwise stated. This option is available to the Group under ASIC Instrument 2026/183.

Authorisation
Signed in accordance with a resolution of the Directors of Barrenjoey Capital Partners Group Holdings Pty Limited.

Director

Sydney

14 August 2026
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Sustainability report
Climate-related Financial Disclosures
This sustainability report contains the climate-related disclosures for Barrenjoey Capital Partners Group Holdings Pty 
Limited (BCPGH), and its subsidiaries (together referred to as the 'Group') for the financial year ended 30 June 2026 (FY26). 

The report has been prepared for the first time and it is in accordance with the Corporations Act 2001 (Cth) (Corporations 
Act) and the Australian Sustainability Reporting Standard AASB S2 Climate-related Disclosures (AASB S2), issued by the 
Australian Accounting Standards Board (AASB). The presentation currency of this report is Australian dollars.

The Group is required to disclose material information about the climate-related risks and opportunities (CRROs) that could 
reasonably be expected to affect the Group's prospects. Information is considered material if it could reasonably be 
expected to influence the decisions that primary users of BCPGH's financial report make on the basis of that report.

In this first year of mandatory sustainability reporting under AASB S2, the Group has applied the following transitional relief:

- First year relief from mandatory Scope 3, greenhouse gas (GHG) emissions disclosures in accordance with 
paragraph C4(b) of AASB S2; and

- Relief from the requirement to present comparative information in accordance with paragraph C3 of AASB S2.

This report should be read in conjunction with the Group's consolidated financial statements for the year ended 30 June 
2026. 

On 1 July 2026, the Group completed a merger with Magellan Financial Group Ltd (MFG), and the Group became wholly 
owned subsidiaries of MFG. As this occurred after the reporting date, this report reflects the Group's standalone position for 
FY26. The impact of the merger on the Group's climate-related risks, opportunities and scenario analysis will be assessed 
and addressed in the report for the 2027 financial year.

Corporate Information
Reporting Entity
Business Overview

During the FY26 financial year, the Group was a financial services firm head officed in Australia that was predominantly staff 
owned and locally managed. The firm operated with global reach through its strategic alliance with Barclays PLC (Barclays), 
which provided coverage, distribution and funding support.

Divisional Activities

During the FY26 financial year, the Group operated across the following core divisions:

Corporate Finance Provision of corporate and strategic advisory services; equity and debt capital markets underwriting

Equities Equities sales and trading, prime services and equities financing solutions

Research Equities research coverage of approximately 250 Australian companies

Fixed Income Fixed income cash and derivatives sales and trading

Private Capital Private capital management for institutional and private clients

Division Principal Activities

Strategy

During the FY26 financial year, the Group's strategy was to deliver financial services to Australian and international clients, 
underpinned by a staff ownership model that aligns employee and client interests. Its capabilities across global markets are 
assisted by its arrangements with Barclays.

Value Chain

The Group's value chain flowed from origination through to execution and distribution, sourcing mandates and client 
relationships via its advisory and research capabilities, structuring and underwriting transactions across equity and debt 
markets, and distributing financial products to both domestic and international investors directly and through the Barclays 
network.

Reporting Boundary
GHG emissions were reported on an operational control basis, in accordance with the Greenhouse Gas Protocol: A 
Corporate Accounting and Reporting Standard (2004) (GHG Protocol), noting that the financial control approach would also 
result in the same outcome.
Assumptions, Judgements and Estimates
This sustainability report may contain forward-looking statements, management judgements, and estimates which reflect 
the Group's views and assumptions with respect to future events as at the date of this report. Climate-related disclosures 
are subject to significant limitations, assumptions, and variables due to known and unknown factors, including the nature of 
climate outcomes, time horizons over which those could emerge, evolving regulatory developments, and other variables, 
many of which are beyond the Group's control.

In preparing these disclosures, the Group has applied significant judgements and assumptions including, but not limited to, 
the usage and interpretation of climate-related data, methodologies and modelling employed in relation to estimating and 
calculating emissions, and the usage of data from third-party sources. Accordingly, actual outcomes may differ materially 
from those expressed or implied in this report. Forward-looking statements are not guarantees or predictions of future 
events or performance.

To the maximum extent permitted by law, the Group makes no guarantee, express or implied, regarding the fulfilment or 
achievement of any forward-looking statements. The Group is under no obligation to update any forward-looking 
statements in this report, subject to applicable disclosure requirements.
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Sustainability report (continued)
Governance
Board oversight
For FY26, the Board was ultimately accountable for overseeing the Group's financial and non-financial risks, including 
CRROs. Given the scale of the Group's operations, the Board considered that oversight through a single Audit and Risk 
Committee (ARCo) was appropriate for climate-related matters in FY26.

For FY26, the responsibilities and decision rights of the Board and the ARCo were set out in the Group Governance Policy 
and the ARCo's Terms of Reference. The ARCo's mandate for the review of significant financial and non-financial risk 
matters was applied to the oversight of climate-related risks and opportunities.

The Board oversaw the maintenance of appropriate systems and controls to identify, monitor and manage these risks. 
Climate-related risks, including transition and physical risks, were considered within the Group's existing risk categories 
under its Risk Management Framework. 

The Group's mandatory climate-related financial reporting obligations under AASB S2, and the overall progress of the 
Group's preparation for those obligations, were reported to the Board within the Legal reports at two of its meetings in 
FY26. During FY26, the Group’s approach to its climate-related financial disclosures, including the outcomes of the climate 
risks and opportunities assessment were provided to the ARCo, which the ARCo discussed and noted. Thereafter, the same 
information was also made available to the directors of the Board.

In overseeing climate-related risks and opportunities, which were managed within the Group's existing risk categories, the 
Board drew on the collective experience of its directors across financial markets, governance, risk management and 
regulatory environments. The Board also drew on their individual sustainability experience gained as board members of 
other companies. Where additional expertise was required, the Group engaged external advisers, who supported the 
preparation of this sustainability report. During FY26, this included:

- Training on climate-related financial reporting, attended by members of management's Executive Committee 
(ExCo) and the executive directors of the Board;

- Workshops with relevant management, including to support management in progressing the Group's climate-
related reporting capability; and

- Engagement with an external adviser throughout the preparation process to support the response process. 

For FY26, climate-related considerations were not incorporated into executive remuneration. The Group has not set climate-
related targets for FY26. The Board and ARCo therefore did not have a specific role in setting or monitoring climate-related 
targets. 

For FY26, the Group's assessment was that climate-related risks and opportunities were not a significant factor in its 
strategic decisions or in its decisions on major transactions, and no material trade-offs between climate-related and other 
considerations arose during the year. The Board reviewed its governance arrangements so that they were appropriate for 
the scale and complexity of the organisation and aligned with regulatory expectations. 

Management Responsibilities
During FY26, the Board delegated day-to-day management of the Group to the ExCo. ExCo sub-delegated oversight of 
financial and non-financial risks (other than those it retained) to management's Risk Committee (RiskCo), and oversight of 
operating arrangements to management's Operating Committee (OpCo), in each case under the respective committee's 
terms of reference. ExCo retained oversight of strategic risk, reputation risk and those aspects of conduct risk not sub-
delegated to RiskCo.

Climate-related financial risk was managed within the Group's existing Risk Management Framework, for which senior 
management were responsible. The Chief Financial Officer was accountable for the Group's climate-related financial 
disclosures under AASB S2 and for the controls and procedures supporting those disclosures. These controls and 
procedures formed part of the Group's existing risk management and financial reporting processes and supported the 
oversight of climate-related risks and opportunities, with climate-related information identified, checked and reported to 
the Board and its committees through those processes.

During FY26, management established a Sustainability Working and Action Group (SWAG), co-chaired by the Chief 
Financial Officer and the General Counsel, with representatives from the risk, legal and finance teams. SWAG was advisory 
in nature and was established for the primary purpose of coordinating the preparation of BCPGH's Sustainability Report. Its 
co-chairs were also members of ExCo and RiskCo, and updates on SWAG's progress were provided to ExCo during FY26. 
SWAG met as required during FY26, with the frequency of its meetings varying according to the preparation requirements 
for this report. SWAG coordinated the preparation of this report, including the governance, risk management and reporting 
processes. As part of this process, relevant members of SWAG conducted checks over the data and content underlying the 
climate-related disclosures to support their accuracy and reliability. Within SWAG, responsibility for the preparation of this 
report rested with the Head of Financial Control, under the direction of the Chief Financial Officer.

This sustainability report was prepared by SWAG, reviewed by the ARCo and approved by the Board prior to publication. The 
Group maintained records to support these disclosures in accordance with the Corporations Act. KPMG has provided 
limited assurance over the climate-related disclosures for FY26, consistent with the phased assurance requirements under 
the Corporations Act. 
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Sustainability report (continued)
Risk Management 
Risk Management Framework
The Group's approach to risk management was outlined in its Risk Management Framework. The risk management 
strategy sat within this framework and defined the risks for businesses operated by the Group, allocated roles and 
responsibilities, and detailed the risk management methodology to be applied. The risk management framework covered a 
broad range of topics, including financial and non-financial risks, within which climate-related risk drivers were assessed 
using the existing risk management methodology. A supplementary climate risk identification and materiality assessment 
was conducted to support the preparation of this report.

CRROs were considered alongside all business risks including financial and non-financial risks. This integration supported 
effective decision-making and enabled a consistent approach to risk oversight across the Group.

Risk Identification and Assessment Process
The Group used a structured approach to identify potentially relevant CRROs within its operations and advisory activities.

Key components of the risk management process included:

- Periodic consideration of climate-related risks drivers, including transition and physical risks, drawing on Group-
level assessments and input from relevant business areas;

- Review of emerging risks that may impact the Group or its clients, conducted by the Risk team and reported 
through RiskCo and the ARCo; and

- Consideration of climate-related factors and risks as part of new business approval and transaction approval.

The Group's internal risk reporting detailed material risks, key indicators and trends across the Group throughout the year. 
This report was presented periodically to RiskCo and the ARCo. Material risks included the risk types identified in the Risk 
Management Framework: market, liquidity, credit, compliance, operational, information security, conduct, reputation and 
strategic risks. 

The Group did not apply specific quantitative thresholds for assessing climate-related risks separately from its general risk 
assessment methodology. Climate risks were assessed using a standardised risk assessment matrix, which evaluated 
potential magnitude, likelihood and nature in a manner consistent with the Group's broader risk approach. The Group 
applied climate-related scenario analysis to inform the Group of the impacts of climate-related risks, but did not use the 
scenarios to identify climate-related risks. The Group's risk management framework was reviewed for enhancements 
annually.

Integration with overall risk management
In FY26, climate risk was treated as a driver of the Group's existing material risks rather than as a standalone material risk, 
and was distinct from broader sustainability risk. Rather than establishing separate climate-specific processes, the Group 
leveraged its existing risk management processes to identify, assess and monitor climate-related risks, with the CRROs, and 
their significance to the Group, considered in aggregate by SWAG and through the Group's ongoing monitoring of 
emerging risks.

The Group continues to enhance the maturity of its climate-related risk processes as data quality improves and 
methodologies and analytical capabilities develop. Future updates will focus on deepening the understanding of climate-
related risks across the business' value chain and, following the MFG merger, incorporating MFG's investment management 
business.
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Sustainability report (continued)
Strategy
This section explains how the Group identified, assessed and managed CRROs, and how those factors influenced its 
strategy, financial position and long-term resilience. The Group has conducted a scenario analysis exercise to develop a 
better understanding of how climate change may affect the Group's businesses and strategy.

The Group's business model generated revenue primarily through fees and commissions rather than through the 
deployment of capital in credit or asset-intensive activities. The Group operated across five core business areas, each of 
which carried a distinct exposure profile to climate-related risks and opportunities:

• Corporate Advisory and Equity and Debt Capital Markets advised clients on mergers, acquisitions, strategic 
transactions, equity and debt raisings. Climate-related transition dynamics including the decarbonisation of energy, 
utilities and industrial sectors, were generating a sustained and growing pipeline of financial advisory and capital 
markets transactions, creating meaningful opportunities for this division over the medium to long term.

• Equities provided cash equities execution and equities financing services to institutional clients. Climate-related risks 
for this division were primarily indirect, arising through the potential market repricing of climate-exposed equity 
holdings.

• Research provided equities research coverage of approximately 250 ASX-listed companies, plus Economics and Data & 
Quant research. The climate-related risk for this business was in relation to analysts failing to adequately consider 
climate risks and opportunities for companies under coverage.

• Fixed Income provided liquidity to institutional clients across Australian and New Zealand government bonds, semi-
government and supranational bonds, and cleared interest rate swaps. Transition risks, particularly the potential for 
disorderly policy or market shocks to cause repricing across rates, credit spreads and inflation expectations were the 
most relevant climate-related risk and opportunity for this division.

• Private Capital Management managed assets across private equity, private credit and real assets, with total assets 
under management of $4.7 billion as at 30 June 2026. This division was exposed to investment performance risks where 
climate transition dynamics may have affected the valuation of emissions-intensive assets held within managed funds, 
as well as reputational risks arising from ESG (Environmental, Social, and Governance) considerations in investment 
selection.

Climate-related risks and opportunities 
The Group considered climate change and broader sustainability themes as key drivers of risks and opportunities that may 
influence strategic decision-making, capital allocation and risk management over the short, medium and long term.

For the reporting period, the Group has applied qualitative assessment methodologies in identifying and evaluating CRROs. 
This reflected the current stage of development of climate-related data, methodologies and modelling capability, as well as 
the inherent uncertainty associated with estimating the financial effects of climate-related scenarios. The Group considered:

- Climate-related physical risks – risks resulting from climate change that can be acute (e.g. weather-related events 
such as storms, floods, droughts or heatwaves) or chronic (e.g. longer-term shifts in climate patterns such as sea 
levels rising or reduced water availability); and

- Climate-related transition risks – risks that arise from efforts to transition to a lower-carbon economy such as 
market, technological, legal, policy and reputational risks, which may affect the Group’s financial performance; 

- Climate-related opportunities – potential positive effects arising due to efforts to mitigate and adapt to climate 
change.

The Group expects to progressively enhance the level of quantification of these disclosures as data quality and analytical 
capabilities improve following completion of the MFG merger.

Time horizons
The Group assessed climate-related risks and opportunities across three time horizons, which were aligned with internal 
strategic planning cycles and the expected timing of climate-related impacts.

Time Horizon Definition

Short term (0–1 years)
Annual planning cycles, revenue streams exposed to short term factors, short-dated 
secured funding sources and arrangements, liquidity horizon of financial assets held on 
the balance sheet and regulatory compliance including first-year AASB S2 obligations.

Medium term (1–5 years)
Strategic planning and capital allocation horizon, tenor of various debt facilities, near term 
investment horizon of Private Capital assets and funds, average tenor of vendor / 3rd party 
contractual arrangements, exposure to economic cycle and industry sector thematics.

Long term (5+ years)
Long term investment horizon of Private Capital assets / funds, structural changes in 
global capital markets, the long-run consequences of physical climate hazards on the 
Australian economy and the Group's clients, and the strategic landscape for the advisory 
and markets businesses under different climate scenarios.

These time horizons have been applied consistently in the identification and assessment of CRROs.
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Sustainability report (continued)
Climate-related risks

Risk driver and description Risk type Time 
horizon

Impact Risk mitigation

Market Risk

Spike in market volatility and/
or disorderly market 
movements

An acute physical risk event 
affecting market pricing.

Physical Medium 
to long 
term

May give rise to a sharp 
correction or repricing of 
inflation expectations, cash rate 
pricing, issuer credit spreads and 
FX rates over a short period. 
Such an event may fall outside 
historical correlations and may 
not be well captured within 
existing market risk models.

Market risk arising from climate-
related shocks was managed 
within the Group's existing 
Enterprise Wide Stress Testing 
framework, which may 
incorporate a specific climate 
scenario to inform risk 
management decisions.

Strategic Risks

Sector Revenue Shifts 

Revenue concentrated in fossil 
fuel-related sectors facing 
structural decline as clients' 
business models become 
impaired, or their willingness to 
undertake transactions reduces.

Transition Medium 
to long 
term

Expected to result in a gradual 
change in the composition of 
the Group's advisory and capital 
markets pipeline, as revenue 
from these sectors is 
progressively offset by 
transition-related opportunities. 
No material reduction in overall 
advisory revenue is expected, 
given the diversification of the 
Group's client and sector 
coverage.

The Group operated a diversified 
Corporate Finance business that 
was responsive to market trends, 
thematics and the economic 
backdrop. 

Market conditions 

Extreme weather events 
disrupting broader capital 
markets conditions.

Physical Medium 
to long 
term

May cause individual capital 
markets transactions to be 
delayed or cancelled. Any 
resulting revenue impact is 
expected to be isolated to the 
specific transactions affected in 
the period, rather than a 
sustained effect on the Group.

Exposure was managed as part 
of the Group's standard 
transaction execution practice, 
which retained flexibility to 
adjust the timing and 
structuring of individual 
transactions in response to 
prevailing market conditions. 

Policy Risk 

Climate-related policy and 
regulatory expectations 
continuing to tighten over the 
long term.

Transition Long 
term

May result in increased execution 
risk and potential liability in 
relation to climate-related 
representations and warranties 
given in advisory and 
underwriting mandates, 
increasing the complexity and 
cost of executing certain 
transactions. Not expected to 
give rise to direct financial 
exposure on the Group's own 
balance sheet.

Managed through the Group's 
existing transaction due 
diligence, legal review of deal 
documentation and negotiation 
of representations and 
warranties on a transaction-
specific basis.

Investment Performance Risk 

Declining valuations of 
emissions-intensive assets held 
within Private Capital managed 
funds.

Transition Medium 
to long 
term

May reduce returns to fund 
investors and consequently 
reduce performance fee revenue 
earned by the Group. The 
Group's direct financial exposure 
is limited to its co-investment 
positions in these funds, rather 
than the full fund value.

Valuation inputs and 
assumptions for Private Capital 
holdings were monitored by the 
valuation committees and 
reviewed by management, 
enabling timely strategic 
decisions in response to 
emerging valuation risk.

No identified climate-related risk is expected to have a material impact within the short-term horizon. The reference to a 
short period in the market risk impact describes how quickly an acute dislocation would unfold, not the horizon over which 
the risk would materialise.
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Sustainability report (continued)
Climate-related transition opportunity
A climate-related opportunity was identified through the same process applied to climate-related risks, covering each 
business line's activities, client base and value chain across short, medium and long-term horizons. The Group applied 
climate-related scenario analysis to inform the Group of the impacts of the climate-related opportunity, but did not use the 
scenarios to identify the climate-related opportunity. Management intends to enhance its abilities to assess, prioritise and 
monitor future climate-related opportunities.

The Group did not recognise any financial impact from climate-related opportunities in its financial position, financial 
performance or cash flows for the current reporting period.

Opportunity Time 
horizon

Impact Group Response

Transition finance and 
capital markets activity

Growing M&A, equity and 
debt capital markets activity 
as clients invest in renewable 
energy, grid infrastructure, 
battery storage, hydrogen 
and carbon services.

Medium 
to long 
term

Expected to generate a growing pipeline of advisory and 
capital markets mandates from clients undertaking the 
transition to a lower-carbon economy. The financial 
impacts cannot be quantified at this time as the Group 
has not yet developed a methodology to separately track 
and measure revenue attributable to climate-related 
opportunities as distinct from its broader advisory and 
capital markets activity. However, they are expected to 
contribute positively to fee revenue generation and 
strategic positioning.

The Group had 
advisory capability 
and client 
relationships in 
transition-related 
sectors through its 
diversified 
Corporate Finance 
business.

Climate-related scenario analysis
The Group's assessment of climate-related transition risks was measured against two scenarios: Paris-Aligned Transition 
Scenario (1.5°C) and high warming scenario (>2.5°C+). Overall, transition risks were assessed as low in the short term and 
increasing over the medium to long term, with impacts expected to arise primarily through indirect channels.

Paris-Aligned Transition Scenario (1.5°C; Network for Greening the Financial System (NGFS) Delayed Transition)

The Paris-Aligned Transition Scenario is a scenario in which global average temperature increase is limited to 1.5°C above 
pre-industrial levels by 2100, as required by the Corporations Act. The Group's assessment was based on the NGFS Delayed 
Transition scenario, reflecting a late but rapid and disorderly tightening of climate policy. The key characteristics relevant to 
this assessment are:

• Rapid and uncoordinated tightening of climate policies, including abrupt carbon constraints and accelerated 
phase-down of fossil fuels;

• Sharp near-term increases in carbon prices across major jurisdictions;

• Higher inflation, tighter financial conditions and broad-based GDP decline in the near term, with gradual recovery 
as economies adjust; and

• Significant and rapid decline in fossil fuel consumption with energy demand shifting toward low-carbon sources.

This scenario was selected as it is primarily relevant to stressing transition risk exposures, in particular, the potential for 
disorderly policy and market shocks to affect trading revenue, advisory pipeline composition and the valuation of climate-
exposed assets across a compressed timeframe, and impacts the short to medium term horizons. The outcomes from this 
scenario analysis did not result in any changes to the Group's business model or strategy.

High Warming Scenario (≥2.5°C; NGFS Current Policies ~3°C by 2100)  

The High Warming Scenario is a scenario in which global average temperature increase well exceeds 2°C above pre-
industrial levels (at least 2.5°C by 2100), as required by the Corporations Act. The Group's assessment was based on the NGFS 
Current Policies scenario, under which only currently enacted climate policies are preserved and no new policy action is 
assumed and under which global average warming reaches approximately 3°C by 2100. The ≥2.5°C figure reflects the 
minimum threshold required by the Corporations Act; the ~3°C figure reflects the realised warming under the selected 
NGFS pathway. The key characteristics relevant to this assessment are:

• No new climate policies implemented; existing measures preserved;

• Macroeconomic impacts negligible initially, with increasing physical damages and lower economic growth over 
the long term;

• Acute physical risks (extreme weather events, flooding, bushfires) increase in frequency and severity over the 
medium to long term; and

• Chronic physical risks (temperature rise, sea level rise, changes in precipitation) become more severe post-2050.

This scenario was selected as it is most relevant to the Group's physical risk exposure, including the potential for increasing 
frequency and severity of acute weather events to disrupt capital markets activity and affect the operating environment for 
the Group's clients over the medium to long term. The Group did not change its business model or strategy as a result of 
the outcomes from this scenario analysis.

Climate Resilience Assessment
Based on the scenario analysis above, the Group assessed the resilience of its strategy and business model as at 30 June 
2026. The assessment did not identify any climate-related risk that would require a change to the Group's business model or 
strategy, with the most relevant exposures, market risk and strategic risk becoming relevant only over the medium to long 
term. The Group's capacity to respond is supported by the diversity of its client and sector coverage, the short-dated nature 
of its market exposures, and its ability to reorient advisory activity towards transition-related opportunities. The principal 
areas of uncertainty are the pace of transition policy and the frequency and severity of acute physical events.
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Sustainability report (continued)
Financial position, financial performance and cash flows
For the current reporting period, none of the Group's identified risks gave rise to a financial impact on the Group's financial 
position, financial performance or cash flows. The Group remains committed to ongoing monitoring of these risks as part of 
its risk management framework.

The Group has also considered the potential for climate-related risks and opportunities to affect future financial 
performance, cash flows, access to finance and cost of capital.

None of these anticipated effects can currently be reliably quantified, as the Group has not yet developed the quantitative 
methodologies required to isolate climate-related trading assets and fee-based revenue drivers from the broader market, 
economic and client-specific factors required to reliably estimate these effects. In addition, complex and varying factors 
affecting global financial markets combined with the financial effects of climate-related matters would not provide 
decision-useful quantitative information in the current reporting period. Quantitative information about the anticipated and 
combined financial effects of climate-related risks and opportunities has not been provided on the basis that the level of 
measurement uncertainty involved in estimating those effects across the Group is such that any resulting figures would not 
be decision-useful.

The Group has not assessed the amount or percentage of assets or business activities aligned with climate-related 
transition risks, climate-related physical risks and opportunities in the current reporting period, as both risks and 
opportunities were identified qualitatively and were not assessed on a quantitative basis. The Group has not deployed any 
capital in relation to climate-related risks and opportunities.

While such effects are not currently quantifiable, the Group acknowledges that ongoing developments in regulation, 
market dynamics and investor expectations may influence future financial performance and position.

Over the medium to long term, the Group identified climate-related risks and opportunities relating to market risk and 
strategic risk arising from potential acute physical or disorderly transition events. The expected financial effects are as 
follows:

• The Group anticipates that market risk may result in periodic volatility in trading revenue. Financial impacts from 
these risks are expected to remain immaterial under current market conditions, given that the majority of assets 
and liabilities held by the Group comprises of short-term trading stock inventory and related short-term funding 
instruments.

• Structural shifts in global capital allocation under different climate scenarios could affect the composition of equity 
markets, the advisory opportunity set and investment valuations. Evolving institutional investor sustainability 
requirements and energy transition-driven M&A activity are expected to influence the composition of the Group's 
advisory business. The Group's diversified revenue model provides resilience across different transition pathways 
and the impact for fee income is expected to be immaterial.

• The Group anticipates that chronic physical risks may cause individual capital markets transactions to be delayed 
or cancelled. Alternatively, it could also increase the need for such transactions amongst some of the Group's 
clients. Exposure to these sectors can be managed and planned for accordingly. The net effect is expected to be 
broadly neutral to positive, reflecting the Group's exposure to advisory opportunities arising from energy transition-
related activity.

• Declining valuations of investment fund assets do not have a direct impact on the Group's financial position as the 
Group does not co-invest in these funds. The Group is indirectly impacted through the investment management 
fee income it receives, which would be negatively impacted by reduced asset values. Alternatively, new funds and 
fund opportunities could emerge and increase the opportunity for the Group to earn investment management fee 
income. Management fees currently represent a small proportion of the Group's revenue and the revenue impacts 
are not expected to be material.

Over the long term, climate-related policy and regulatory expectations are expected to tighten. A gradual increase in 
operating costs is expected, however, given the nature of the Group's asset base and its reliance on digital platforms rather 
than physical or asset-intensive operations, this anticipated effect is not expected to be material to the Group's financial 
position or performance.

These statements are not guarantees of future performance or outcomes as mentioned above. Except as required by law, 
the Group does not undertake an obligation to update these statements following the date of this report.
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Sustainability report (continued)
Metrics and Targets
The Group reported GHG emissions in accordance with AASB S2 and the GHG Protocol, using the Australian National 
Greenhouse Accounts (NGA) factors published by the Department of Climate Change, Energy, the Environment and Water 
as the primary emission factors for Australian operations.

For the reporting period, the Group has assessed Scope 1 and Scope 2 emissions, which relate to direct emissions and 
indirect emissions from purchased energy, respectively. Given the nature of the Group's operations, emissions were 
primarily associated with office energy use and were not material in the context of the Group’s overall financial 
performance.

Scope 3 emissions, which represent indirect emissions across the value chain, have not been disclosed in the current 
reporting period in accordance with transitional relief provisions. The Group is in the process of developing methodologies 
and data collection processes to enable the disclosure of Scope 3 emissions in future reporting periods.

Measurement approach
GHG emissions were reported on an operational control basis, consistent with the GHG Protocol. All subsidiaries where the 
Group had operational control (i.e. had full authority to introduce and implement its operating policies) were within the 
boundary. This excluded any associates, joint ventures, co-investments and funds managed by the Group where the Group 
did not have operational control. The Group notes that the financial control approach would result in the same reporting 
outcome given the Group's structure. Emissions are disclosed on a gross basis, without offsets, in metric tonnes of CO₂ 
equivalent (tCO₂e). The Group did not apply an internal carbon price.

In applying the GHG Protocol:

- The Group used Australian National Greenhouse Accounts emission factors, as the primary emission factors for 
Australian operations;

- For offices outside Australia, where available, the Group applied supplier specific emission factors and country 
specific emission factors sourced from internationally recognised datasets; and

- Where jurisdiction specific emission factors were not available, appropriate regional or proxy factors were used, 
consistent with the GHG Protocol.

Emissions were calculated using an indirect measurement approach, as direct measurement is not available for most 
emission sources. Activity data was multiplied by relevant emission factors to estimate emissions for each scope. Where 
primary activity data was not available, reasonable estimates and proxies were used, with assumptions applied consistently 
and disclosed.

GHG Emissions

Metric FY26 Gross tCO₂e

Scope 1 Total Nil

Scope 2 (location-based) Total 484.2

Scope 1
The Group had no material stationary combustion sources and no owned vehicle fleet. The Group operated a small number 
of refrigerators for staff and client hospitality use. As such, Scope 1 emissions were negligible and were excluded from the 
reporting boundary.

Scope 2
Electricity use across controlled offices was the primary contributor to operational emissions.

The Group applied the location-based method for Scope 2 emissions which was calculated using applicable grid emission 
factors, as described in the measurement approach.

Small or immaterial offices may be excluded from the emissions inventory where data was unavailable and where their 
exclusion is not expected to materially affect the completeness of the Group’s Scope 2 emissions.

Remuneration
There were no specific links to executive remuneration related to climate-related risks and opportunities.

Climate–related targets
The Group did not set formal climate-related targets for the current reporting period. This reflects the first-year nature of 
mandatory AASB S2 reporting and the absence of complete Scope 3 emissions data from which meaningful targets could 
be derived.

The Group may reassess the appropriateness of setting climate-related data targets as emissions data and transition 
planning capabilities mature to support credible, decision-useful target setting.
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Sustainability report (continued)
Directors’ Declaration

In the Directors' opinion, Barrenjoey Capital Partners Group Holdings Pty Limited and its subsidiaries have taken reasonable 
steps to ensure that the substantive provisions of this sustainability report are in accordance with the Corporations Act 2001 
(Cth) and comply with the Australian Sustainability Reporting Standard AASB S2 Climate-related Disclosures.

This declaration is made in accordance with a resolution of the Directors.

Signed on behalf of the Board

Director

Barrenjoey Capital Partners Group Holdings Pty Limited

14 August 2026
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Independent Auditor’s Review Report  

 

To the shareholders of Barrenjoey Capital Partners Group Holdings Pty Limited (the Company), 

Report on specified Sustainability Disclosures of Barrenjoey Capital Partners Group Holdings Pty Limited 
presented in the Sustainability Report titled “Sustainability Report” prepared in accordance with the 
Corporations Act 2001 

 

Review Conclusion on specified Sustainability Disclosures as required under the Corporations Act 2001 

We have conducted a review of the following specified Sustainability Disclosures presented in the Sustainability 
Report of Barrenjoey Capital Partners Group Holdings Pty Limited titled “Sustainability Report” the year ended 
30 June 2026 in accordance with Australian Standards on Sustainability Assurance (ASSA) 5010 Timeline for 
Audits and Reviews of Information in Sustainability Reports under the Corporations Act 2001 issued by the 
Auditing and Assurance Standards Board (AUASB). 

Specified Sustainability 
Disclosures 

 

Reporting requirement of 
Australian Sustainability 
Reporting Standard AASB S2 
Climate-related Disclosures 
(AASB S2) (including related 
general disclosures required by 
Appendix D) (the Criteria) 

Locations in Sustainability Report 

Governance disclosures Paragraph 6  Section titled “Governance” on page 6 

Strategy (risk and opportunities) 
disclosures 

Subparagraphs 9(a), 10(a) and 
10(b)  

Within the section titled “Strategy” on 
pages 8-11: 

• Subsection titled “Climate related 
risks” on page 9; and  

• Subsection titled “Climate related 
transition opportunity” on page 10 

Scope 1 greenhouse gas 
emissions 

Subparagraphs 29(a)(i)(1) to (2) 
and 29 (a)(ii) to (v)  

 

Within the section titled ”Metrics and 
Targets” on page 12: 

• Subsections titled “Measurement 
approach” including emissions 
calculation methodology 

• Subsection titled “GHG Emissions” 
‘Metric Scope 1 Total’ discloses 
Scope 1 emissions for the 
reporting period  

• Subsections titled “Scope 1”  
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Scope 2 greenhouse gas 
emissions 

Within the section titled ”Metrics and 
Targets” on page 12: 

• Subsections titled “Measurement 
approach” including emissions 
calculation methodology 

• Subsection titled “GHG Emissions” 
‘Metric Scope 2 (location-based) 
Total’ discloses Scope 2 emissions 
for the reporting period  

• Subsections titled “Scope 2”   

The requirements of AASB S2 identified in the table above form the Criteria relevant to the specified 
Sustainability Disclosures and apply under Division 1 of Part 2M.3 of the Corporations Act 2001 (the Act). 

We have not become aware of any matter in the course of our review that makes us believe that the specified 
Sustainability Disclosures specified in the table above do not comply with Division 1 of Part 2M.3 of the 
Corporations Act 2001. 

Basis for Conclusion 

Our review has been conducted in accordance with ASSA 5000 General Requirements for Sustainability 
Assurance Engagements issued by the AUASB. Our review includes obtaining limited assurance about whether 
the specified Sustainability Disclosures are free from material misstatement. 

In applying the relevant Criteria, we note that subsection 296C(1) of the Act includes a requirement to comply 
with AASB S2. 

Our conclusion is based on the procedures we have performed and the evidence we have obtained in 
accordance with ASSA 5000. The procedures in a review vary in nature and timing from, and are less in extent 
than for, an audit. Consequently, the level of assurance obtained in a review is substantially lower than the 
assurance that would have been obtained had an audit been performed. See the “Summary of the Work 
Performed“ section of our report. 

Our responsibilities under ASSA 5000 are further described in the “Our responsibilities” section of our report. 

We comply with the independence and other ethical requirements of APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) issued by the Accounting Professional & Ethical Standards 
Board Limited. 

We confirm that the independence declaration required by the Act, which has been given to the Directors of 
Barrenjoey Capital Partners Group Holdings Pty Limited, would be in the same terms if given to the Directors as 
at the time of this auditor’s report. 

Our firm applies Auditing Standard ASQM1 Quality Management for Firms that Perform Audits or Reviews of 
Financial Reports and Other Financial Information, or Other Assurance or Related Services Engagements, issued 
by the AUASB. This standard requires the firm to design, implement and operate a system of quality 
management, including policies or procedures regarding compliance with ethical requirements, professional 
standards and applicable legal and regulatory requirements. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion. 
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Other Information 

The Directors of Barrenjoey Capital Partners Group Holdings Pty Limited are responsible for the other 
information. The other information comprises the Financial Report but does not include the specified 
Sustainability Disclosures and our review report thereon.  

Our conclusion on the specified Sustainability Disclosures does not cover the other information and we do not 
express any form of conclusion thereon. 

In connection with our review of the specified Sustainability Disclosures, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially inconsistent 
with the specified Sustainability Disclosures, or our knowledge obtained when conducting the review, or 
otherwise appears to be materially misstated. If, based on the work we have performed, 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 for the specified Sustainability Disclosures 

The Directors of Barrenjoey Capital Partners Group Holdings Pty Limited are responsible for:  

• The preparation of the specified Sustainability Disclosures in accordance with the Act; and 

• Designing, implementing and maintaining a system of internal control that it determines is necessary to 
enable the preparation of specified Sustainability Disclosures in accordance with the Act that are free from 
material misstatement, whether due to fraud or error.  

Inherent Limitations  

Inherent limitations exist in all assurance engagements due to the selective testing of the information being 
examined. It is therefore possible that fraud, error or material misstatement in the specified Sustainability 
Disclosures may occur and not be detected. Non-financial data may be subject to more inherent limitations than 
financial data, given both its nature and the methods used for determining, calculating, and estimating such data. 
The precision of different measurement techniques may also vary. The absence of a significant body of 
established practice on which to draw to evaluate and measure non-financial information allows for different, but 
acceptable, evaluation and measurement techniques that can affect comparability between entities and over 
time.   

For climate risks and opportunities, there is inherent uncertainty as a result of using assumptions about future 
events and management’s actions that may not occur. 

Greenhouse gas quantification is subject to inherent uncertainty due to the nature of the information and the 
uncertainties inherent in: (i) the methods used for determining or estimating the appropriate amounts, (ii) 
information used to determine emission factors and (iii) the values needed to combine emissions of different 
gases. 

Auditor’s Responsibilities 

Our objectives are to plan and perform the review to obtain limited assurance about whether the specified 
Sustainability Disclosures are free from material misstatement, whether due to fraud or error, and to issue a 
review report that includes our conclusion. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence decisions of users 
taken on the basis of the specified Sustainability Disclosures. 
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As part of a review in accordance with ASSA 5000, we exercise professional judgment and maintain professional 
scepticism throughout the engagement. We also: 

• Perform risk assessment procedures, including obtaining an understanding of internal controls relevant to the 
engagement to identify and assess the risks of material misstatement, whether due to fraud or error, at the 
disclosure level but not for the purpose of providing a conclusion on the effectiveness of the entity’s internal 
control. 

• Design and perform procedures responsive to the assessed risks of material misstatement at the disclosure 
level. 

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. 
  

Summary of the Work Performed 

A review is a limited assurance engagement and involves performing procedures to obtain evidence about the 
specified Sustainability Disclosures. The nature, timing and extent of procedures selected depend on 
professional judgement, including the assessed risks of material misstatement at the disclosure level, whether 
due to fraud or error. In conducting our review, we: 

• Enquired with relevant Barrenjoey Capital Partners Group Holdings Pty Limited personnel to understand 
the governance structure and reporting process; 

• Enquired with the relevant Barrenjoey Capital Partners Group Holdings Pty Limited personnel to 
understand the process for developing the climate governance, strategy and metrics and targets 
disclosures; 

• Obtained an understanding of relevant processes, information flow and related systems for key data 
sets; 

• Reviewed internal documentation including policies, charters, minutes of meetings, risk management 
frameworks, and basis of preparation documents; 

• Reviewed Barrenjoey Capital Partners Group Holdings Pty Limited’s process undertaken to identify 
climate-related risks and opportunities that could reasonably be expected to affect the entity’s 
prospects; 

• Assessed the suitability and application of the Criteria in respect of the Specified Sustainability 
Disclosures; 

• For Scope 1 and 2 greenhouse gas emissions, tested underlying data to source documentation on a 
sample basis; and, 

• Reconciled the Specified Sustainability Disclosures to underlying information. 

 

                                                                                                        

KPMG                                                                                            Tom Elliot  

                                                                                                          Partner 

        Sydney 

14 August 2026 



Consolidated statement of profit and loss and other 
comprehensive income
For the financial year ended 30 June 2026

YEAR ENDED YEAR ENDED
2026 2025

Note $m $m

Interest income  157.5  151.5 
Interest expense  (183.3)  (193.4) 

Net interest expense  (25.8)  (41.9) 
Fee and commission income  470.8  363.6 
Fee and commission expense  (28.0)  (11.5) 

Impairment charges  (0.2)  (3.7) 

Net fee and commission income  442.6  348.4 

Net trading income  144.8  108.3 

Other revenue  1.3  1.4 
Net operating income  562.9  416.2 
Total operating expenses 2  (430.6)  (328.9) 
Profit before income tax  132.3  87.3 
Income tax expense 3  (41.2)  (27.9) 
Profit after income tax  91.1  59.4 
Total other comprehensive income  -  - 

Total comprehensive income attributable to the equity holders    91.1  59.4 

The above consolidated statement of profit and loss and other comprehensive income should be read in conjunction with 
the accompanying notes. 

Page | 18



Consolidated statement of financial position
As at 30 June 2026

AS AT AS AT

June 2026 June 2025

Notes $m $m
Assets
Cash and cash equivalents 4  1,027.7  1,005.4 

Cash collateral on securities borrowed and reverse repurchase 
agreements 5  3,387.5  3,232.9 

Trading assets 6  2,257.9  2,811.0 

Receivables 7  3,404.1  2,610.3 
Prepayments 8  10.1  10.4 
Derivative assets 9  15.1  11.2 
Financial assets at fair value through profit and loss 27  5.5  - 

Property, plant and equipment 10  1.5  1.3 

Right-of-use assets 11  42.8  48.5 
Intangible assets 12  0.6  - 

Net deferred tax assets 3  24.4  17.3 

Total assets  10,177.2  9,748.3 
Liabilities
Cash collateral on securities lent and repurchase agreements 13  3,572.4  4,072.9 

Trading liabilities 14  1,820.5  2,342.5 

Payables 15  3,415.1  2,060.8 
Derivative liabilities 9  3.0  1.0 
Borrowings 16  904.5  884.1 
Other liabilities 17  119.4  84.4 
Income tax payable  15.4  - 

Lease liabilities 18  65.7  69.2 

Total liabilities  9,916.0  9,514.9 
Net assets  261.2  233.4 

Equity

Contributed equity 19  257.7  276.0 

Other reserves 21  39.8  17.8 

Profits reserve 21  107.2  - 

Accumulated losses  (143.5)  (60.4) 

Total equity  261.2  233.4 

The above consolidated statement of financial position should be read in conjunction with the accompanying notes.
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Consolidated statement of changes in equity
For the financial year ended 30 June 2026

Contributed 
equity

Other reserves Profits reserve Accumulated 
losses

Total

Notes $m $m $m $m $m
Balance as at 1 July 2024  276.0  5.8  -  (108.8)  173.0 
Profit after income tax  -  -  -  59.4  59.4 

Other comprehensive income, 
net of tax  -  -  -  -  - 

Total comprehensive income  -  -  -  59.4  59.4 
Other equity movements:

Issue of shares 19  12.1  -  -  -  12.1 

Treasury shares purchased 19  (12.1)  -  -  -  (12.1) 

Share-based payments 
expense and income tax effect 21  -  12.0  -  -  12.0 

Dividends paid 20  -  -  -  (11.0)  (11.0) 

Balance as at 30 June 2025  276.0  17.8  -  (60.4)  233.4 
Profit after income tax  -  -  -  91.1  91.1 

Other comprehensive income, 
net of tax  -  -  -  -  - 

Total comprehensive income  -  -  -  91.1  91.1 

Transfer to profits reserve 21  -  -  174.2  (174.2)  - 

Other equity movements:

Issue of shares 19  41.5  -  -  -  41.5 

Shares repurchased 19  (26.2)  -  -  -  (26.2) 

Treasury shares purchased 19  (41.5)  -  -  -  (41.5) 

Share-based payments 
arrangements and income tax 
effect

21  7.9  22.0  -  -  29.9 

Dividends paid 20, 21  -  -  (67.0)  -  (67.0) 

Balance as at 30 June 2026  257.7  39.8  107.2  (143.5)  261.2 

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes.
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Consolidated statement of cash flows
For the financial year ended 30 June 2026

YEAR ENDED YEAR ENDED
June 2026 June 2025

Notes $m $m
Cash flows from operating activities
Interest income and expense:

Received  150.2  148.0 

Paid  (184.2)  (187.6) 
Fees, commissions and other income and charges:

Received  504.0  399.9 

Paid  (38.6)  (16.2) 
Operating expenses paid:

Employment expenses  (262.3)  (224.7) 

Other operating expenses  (122.8)  (127.4) 
Income taxes paid  (28.9)  - 
Changes in operating assets and liabilities:

Cash collateral and repurchase transactions  (655.1)  196.0 

Margin money and collateral  (0.3)  6.5 

Trading assets, liabilities and income  587.6  (211.5) 

Derivative assets, liabilities and income  159.1  123.9 

Other assets and liabilities  (4.9)  1.3 
Net cash inflows from operating activities 23  103.8  108.2 
Cash flows from investing activities
Payments for property, plant and equipment  (1.0)  (1.2) 
Payments for intangible assets  (0.5)  - 

Payments for financial investments  (3.5)  - 

Net cash outflows used in investing activities  (5.0)  (1.2) 

Cash flows from financing activities

Payments for shares redeemed  (26.2)  - 

Proceeds from borrowings  40.0  260.0 

Repayments of borrowings  (20.0)  (10.0) 
Payments for lease liabilities  (3.3)  (2.5) 

Dividends paid 20  (67.0)  (11.0) 

Net cash (outflows)/inflows used in financing activities  (76.5)  236.5 

Net increase in cash and cash equivalents  22.3  343.5 

Cash and cash equivalents at the beginning of the financial year 4  1,005.4  661.9 

Cash and cash equivalents at the end of the financial year 4  1,027.7  1,005.4 

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.

Management has confirmed the amount of cash and cash equivalent balances held by the Group are available for use by 
the Group.
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Note 1 Accounting policies
i.       Reporting entity
Barrenjoey Capital Partners Group Holdings Pty Limited (the Company or the parent entity) is a company limited by shares, 
incorporated and domiciled in Australia. The Company’s registered office is at Quay Quarter Tower, Level 19, 50 Bridge St, 
Sydney NSW 2000. The financial report for the Company and its subsidiaries (together referred to as the ‘Group’) for the 
financial year ended 30 June 2026 was authorised for issue in accordance with a resolution of Directors of the Company on 
14 August 2026.

ii.       Basis of preparation
This financial report is a General Purpose Financial Report which has been prepared in accordance with Australian 
Accounting Standards and the Corporations Act 2001 (Cth) and presents a true and fair view. Barrenjoey Capital Partners 
Group Holdings Pty Limited is a for-profit company for the purposes of preparing this financial report.

The principal accounting policies adopted in the preparation of this financial report are set out below and disclosed 
individually within each of the relevant notes to the consolidated financial statements. These policies have been 
consistently applied to all the financial years presented and are applicable to the Group, unless otherwise stated.

Compliance with IFRS as issued by the IASB
Compliance with Australian Accounting Standards ensures that this financial report complies with International Financial 
Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB).

Reporting Period
The financial statements have been prepared for the year ended 30 June 2026.

Basis of measurement
This financial report has been prepared under the historical cost convention, except for derivatives, trading assets, financial 
assets and trading liabilities, which are measured at fair value.

Going concern basis of accounting
The consolidated financial statements have been prepared on a going concern basis, which assumes that the Group will be 
able to discharge its liabilities including the mandatory repayment terms of the banking facilities disclosed in Note 16.

iii.       Use of judgements and estimates
In preparing these consolidated financial statements, management has made judgements and estimates that affect the 
application of the Group’s accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual 
results may differ from these estimates. Areas involving a higher degree of judgement or complexity are set out in each 
note of the financial statements.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised 
prospectively.

Management believes that the estimates used in preparing this financial report are reasonable. Actual results in the future 
may differ from those reported and it is therefore reasonably possible, based on existing knowledge, that outcomes within 
the next financial year that are different from management’s assumptions and estimates, could require an adjustment to 
the carrying amounts of the reported assets and liabilities in future reporting periods. 

iv.       New and revised accounting standards and policies
The accounting policies and methods of computation are the same as those adopted for the prior comparative period, 
unless otherwise stated.

New accounting standards and amendments that are effective in the current financial year
The Group has adopted all applicable new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board ('AASB') that are effective from the year beginning on or after 1 July 2025. The adoption of 
these Accounting Standards and Interpretations did not have any material impact on the financial results of the Group. 
Where applicable, comparative figures have been updated to reflect any changes in the current period.

New accounting standards and amendments that are effective in future financial years
In May 2024, the IASB issued Amendments to the Classification and Measurement of Financial Instruments (Amendments 
to IFRS 9 and IFRS 7). These amendments have been incorporated into Australian Accounting Standards through AASB 
2024-2 Amendments to Australian Accounting Standards – Classification and Measurement of Financial Instruments, 
issued by the AASB in response to feedback from the IASB's 2022 Post-implementation Review of the classification and 
measurement requirements in AASB 9 and the related requirements in AASB 7.

The amendments include:
- additional guidance to assess whether contractual cash flows meet the solely payments of principal and interest 

(SPPI) criterion, including for instruments with contingent features (such as ESG-linked terms), contractually linked 
instruments and certain non-recourse arrangements;

- clarification of derecognition requirements for financial assets and financial liabilities, including a new accounting 
policy choice for derecognition of a financial liability when payment is initiated through an electronic payment 
system and specified criteria are met; and

- new disclosures for certain instruments with contractual terms that can change the cash flows, and for equity 
instruments designated at fair value through other comprehensive income.

The amendments are effective for the Group from 1 July 2026 and are applied retrospectively. The Group does not expect 
material impacts from the adoption of the changes introduced to IFRS 9 and IFRS 7.
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In June 2024, the AASB issued AASB 18 Presentation and Disclosure in Financial Statements which sets out requirements 
for the presentation and disclosure of information in general purpose financial statements. AASB 18 is effective for annual 
reporting periods beginning on or after 1 January 2027. The Group will assess the impact of adopting AASB 18.

v.       Comparatives
Where necessary, comparative figures have been reclassified to conform to any changes in presentation made in this 
financial report.

vi.       Functional and presentation currency
The functional currency of each entity in the Group is determined as the currency of the primary economic environment in 
which the entity operates. The Group’s consolidated financial statements are presented in Australian dollars (the 
presentation currency), which is also the Company’s functional currency. Unless otherwise stated, amounts contained in 
this financial report have been rounded to the nearest hundred thousand under the option available to the Group under 
ASIC Corporations Instrument 2026/183.

Foreign currency transactions
At initial recognition, a foreign currency transaction is translated into the Company’s functional currency using the spot 
exchange rate between the functional currency and the foreign currency at the date of the transaction.

At the end of each reporting period:

- foreign currency monetary assets and liabilities are translated using the closing exchange rate;

- non-monetary items (including equity) measured in terms of historical cost in a foreign currency remain translated 
using the spot exchange rate at the date of the transaction; and

- non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date 
that the fair value was measured.

Foreign exchange gains and losses arising from the settlement or translation of monetary items, or non-monetary items 
measured at fair value are recognised in net trading income.

Foreign controlled entities
On consolidation, the assets and liabilities of foreign subsidiaries whose functional currency differs from the presentation 
currency are translated into Australian dollars at the rate of exchange at the reporting date. Exchange differences arising on 
the retranslation are taken to Other Comprehensive Income and held separately in equity. 

On disposal of a foreign controlled entity, the deferred cumulative amount recognised in equity relating to that particular 
foreign operation is reclassified from equity to profit and loss.

vii.       Basis of consolidation
The determination of control is based on current facts and circumstances and is continuously assessed. The Group has 
power over an entity when it has existing substantive rights that provide it with the current ability to direct the entity’s 
relevant activities, being those activities that significantly affect the entity’s returns. The Group also considers the entity’s 
purpose and design. If the Group determines that it has power over an entity, the Group then evaluates its exposure, or 
rights, to variable returns by considering the magnitude and variability associated with its economic interests.

Transactions eliminated on consolidation
Intra-group balances and transactions, and any unrealised income and expenses (except for foreign currency transaction 
gains or losses) arising from intra-group transactions, are eliminated. Unrealised losses are eliminated in the same way as 
unrealised gains, but only to the extent that there is no evidence of impairment.

viii.       Associates and joint ventures
The Group holds a 50.1% (30 June 2025: 50.1%) interest in Community Capital PM Pty Limited (CCPM) and accounts for it as 
an equity-accounted joint venture. CCPM seeks to generate strong investment returns for investors while making 
meaningful community based social impact by providing grants to social purpose organisations and is not expected to 
generate distributable profits. As at 30 June 2026, the carrying value of CCPM was nil (30 June 2025: nil).

The Group does not have any interests in associates.

ix.       Provisions and impairments
Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event and it is 
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable 
estimate can be made of the amount of the obligation.

Provisions are measured as the present value of management’s best estimate of the expenditure required to settle the 
obligation at the end of the reporting period.

An asset is impaired when its carrying amount exceeds its recoverable amount. The Group has assessed all relevant external 
and internal indicators to determine that there is no impairment loss to be reported and has written-off receivable balances 
of $1.7m in the period ended 30 June 2026 of which $1.5m was impaired in the prior year (30 June 2025: $1.5m impaired and 
$2.2m written-off). The Group recognised intangible assets in the current period in connection with the acquisition of 
management rights (see Note 12).

The Group did not hold any other provisions as at 30 June 2026 (30 June 2025: nil).
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Note 2 Revenue and expenses
Revenue
Revenue is the value of all sales of goods and services recognised by the Group in the period. Revenue is recognised on an 
accrual basis. AASB 15 Revenue from Contracts with Customers requires the Group to follow a five step approach in 
determining how to recognise revenue:

- Identify the contract with the customer;

- Identify the performance obligations in the contract;

- Determine the transaction price;

- Allocate the transaction price to the performance obligations; and

- Recognise revenue when (or as) the performance obligations are satisfied.

Corporate advisory, capital markets and private capital management fees
In accordance with overall Group accounting policy, the requirements of AASB 15 Revenue from Contracts with Customers 
are applied in determining the recognition of corporate advisory and capital markets fees. The relevant entity or Group 
earns revenue through its role as advisor on transactions and may also earn revenue through its role as manager, 
underwriter and settlement agent of equity and debt capital markets transactions. The revenue from these arrangements is 
recognised when it has been established that the customer has received the benefit of the service such that the 
performance obligation is satisfied.

For advisory services this is typically at the time of closing the transaction, but where mandates contain rights to invoice 
upon reaching certain milestones, the relevant entity or Group will assess whether distinct services have been transferred   
at these points and recognise revenue accordingly. If not, fee recognition will be deferred until the performance obligation 
has been completed. Management of capital raisings and underwriting of debt or equity capital raisings are each 
considered distinct performance obligations that are typically satisfied on the completion date when securities have been 
allocated and issued or transferred to the investors. Where the value of individual performance obligations in a contract are 
unable to be identified, the contract is recognised as services provided over time.  For services provided over time, revenue 
is recognised on a straight-line basis over the life of the contract.

Private capital fees are earned in respect of assets under management. Fees may be earned either upfront, or on an 
ongoing basis if certain performance thresholds are met. Performance fees are based on returns in excess of a specified 
benchmark market return over the contract period. Performance fees are typically received at the end of the performance 
period specified in the contract and are only recognised where it is highly probable that a significant reversal of such 
revenue will not occur in future periods, being when any uncertainty related to outperformance is resolved. The Group 
earned performance fees of $22.5m (net of rebates) for the year ended 30 June 2026 (30 June 2025: nil).

Commission revenue
Commission revenue is recognised when the Group, acting as an agent, satisfies the performance obligation to the 
customer. The commission revenue is earned at a point in time and is the net amount of consideration that the Group 
retains after paying the other party the consideration received in exchange for the securities to be provided by that party.

Trading revenue
Trading revenue is recognised in accordance with AASB 9 Financial Instruments and represents both realised and 
unrealised gains and losses after trading expenses on a net basis, from changes in the fair value of trading assets, liabilities 
and derivatives, which are recognised in the period in which they arise. 

Expenses
YEAR ENDED YEAR ENDED

June 2026 June 2025
$m $m

Employment expense  (296.3)  (229.2) 
Technology expense  (58.9)  (47.2) 

Occupancy expense  (12.8)  (13.0) 

Professional fee expense  (18.0)  (18.6) 

Other operating expense  (18.7)  (10.5) 

Share based payments expense  (25.9)  (10.4) 
Total operating expenses  (430.6)  (328.9) 

Expenses are recognised in the reporting period, when and only when:

- it is probable that the consumption or loss of future economic benefits resulting in a reduction in assets and/or an 
increase in liabilities has occurred; and

- the consumption or loss of future economic benefits can be measured reliably.

Employee expenses are recognised when employees provide their services to the Group. There is an obligation for the 
Group to compensate employees for the services provided. Employee expenses comprise salaries, payroll tax, annual leave 
and long service leave, superannuation, workers’ compensation, recruitment costs and other employee related expenses.

Occupancy expenses include rent, outgoings, depreciation and amortisation expenses. They are recognised when the 
Group has incurred the expenses.
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Technology expenses are expenses associated with the development, acquisition, implementation, deployment, licensing 
and maintenance of assets of technology which includes depreciation and amortisation. All costs incurred during the 
preliminary stage of a development project are charged to expenses as incurred. No internal-use software, which may 
include coding, hardware installation, and testing were developed in the period, and therefore no such expenses were 
capitalised. The Group follows the guidance within existing standards such as AASB 138 Intangible Assets, in addition to 
specific cloud-based software expense guidance in determining if expenses should be capitalised or expensed. 

Professional fees include legal fees, fees for accounting and tax advice, and fees paid for technology and other consulting 
services provided to the Group. These costs are recognised in the period in which the services are provided.

The Group has presented interest expense on loan facilities and interest expense on the lease liability together on the   
Statement of Comprehensive Income.

Other operating expenses include office expenses, membership fees, regulatory fees, insurance, travel, and other expenses 
that are not included in the above categories of expenses. They are recognised in the period in which the services are 
provided to the Group.

Note 3 Income tax expense
YEAR ENDED YEAR ENDED

June 2026 June 2025

 Reconciliation of income tax expense $m $m
Operating profit before income tax  132.3  87.3 

Prima facie tax @ 30%  (39.7)  (26.2) 
Non-assessable income and non-deductible expenses  (1.4)  (1.3) 

Research and development tax credits  0.3  - 

(Under)/over provision of prior year income tax  (0.4)  (0.4) 

Income tax expense  (41.2)  (27.9) 

YEAR ENDED YEAR ENDED
June 2026 June 2025

 Analysis of income tax expense $m $m
Current income tax expense for the year  (40.4)  (12.7) 
Current income tax expense prior year adjustment  (8.3)  (2.4) 
Deferred income tax expense for the year  (0.7)  (14.7) 
Deferred income tax benefit prior year adjustment  8.2  1.9 
Income tax expense  (41.2)  (27.9) 

AS AT AS AT
June 2026 June 2025

 Analysis of deferred tax $m $m
Tax losses  -  4.5 
Temporary timing differences  65.4  57.5 
Total deferred tax assets  65.4  62.0 
Temporary timing differences  (41.0)  (44.7) 
Total deferred tax liabilities  (41.0)  (44.7) 

Net deferred tax assets recognised in consolidated statement of financial 
position  24.4  17.3 

Accounting policy
Income tax expense
Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates 
to a business combination, or items recognised directly in equity or in Other Comprehensive Income.

Current tax assets and liabilities
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment 
to the tax payable or receivable in respect of previous years. The amount of current tax payable or receivable is the best 
estimate of the tax amount expected to be paid or received. It is measured using tax rates enacted or substantively enacted 
at the reporting date.

Current tax assets and liabilities are offset only where there is a legally enforceable right to set-off.
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Deferred tax assets and liabilities
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for 
financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not recognised for:

- temporary differences on the initial recognition of assets or liabilities in a transaction that is not a business 
combination and that affects neither accounting nor taxable profit or loss;

- temporary differences related to investments in subsidiaries, associates and joint arrangements to the extent that 
the Group is able to control the timing of the reversal of the temporary differences and it is probable that they will 
not reverse in the foreseeable future; and

- taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to the 
extent that it is probable that future taxable profits will be available against which they can be used. Future taxable profits    
are determined based on the reversal of relevant taxable temporary differences. If the amount of taxable temporary 
differences is insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted for reversals of 
existing temporary differences, are considered, based on the financial plans for the Group.

Deferred tax assets are reviewed at each reporting date and are recognised only if it is probable that the related temporary 
difference or tax loss can be realised. Deferred tax assets arising from temporary differences were recognised during the 
year.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse, using 
tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the Group 
expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities. 

Deferred tax assets and liabilities are offset only where there is a legally enforceable right to set-off.

Tax Consolidation
Barrenjoey Capital Partners Group Holdings Pty Limited and its 100% owned Australian-resident subsidiaries (as disclosed in 
Note 31) formed a tax consolidated group with effect from 11 September 2020 and this financial report is prepared on the 
basis that the Group is taxed as a single entity with effect from that date. Barrenjoey Capital Partners Group Holdings Pty 
Limited is the head entity of the tax consolidated group.

The members of the tax consolidated group have entered into tax funding and tax sharing agreements which describe the 
funding obligations. Any current tax liabilities/assets and deferred tax assets from unused tax losses from subsidiaries in the 
tax consolidated group are recognised by the head entity and funded in line with the tax funding agreement. The 
measurement and disclosure of deferred tax assets and liabilities have been performed on a modified stand-alone basis 
under UIG 1052 Tax Consolidation Accounting.

Goods and services tax
Revenue, expenses and assets are recognised net of the applicable amount of GST, except where the amount of GST 
incurred is not recoverable from the ATO. In these circumstances, GST is recognised as part of the cost of the acquisition of 
the asset or as part of the expense.

Receivables and payables are stated with the applicable amount of GST included. The net amount of GST recoverable from, 
or payable to, the ATO is included as an asset or liability in the consolidated statement of financial position.

Cash flows are included in the consolidated statement of cash flows on a gross (GST inclusive) basis. The GST components of 
cash flows arising from investing and financing activities which are recoverable from, or payable to, the ATO are classified as 
operating cash flows.

Note 4 Cash and cash equivalents
AS AT AS AT

June 2026 June 2025
$m $m

Cash at bank  1,027.7  1,005.4 
Total cash  1,027.7  1,005.4 

The balance is made up of cash held in Australian and Hong Kong bank accounts. The Group has several bank accounts, 
including trust accounts to hold client monies.
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Note 5 Cash collateral on securities borrowed and reverse 
repurchase agreements

AS AT AS AT
June 2026 June 2025

$m $m
Securities borrowed  116.6  46.8 
Reverse repurchase agreements  3,270.9  3,186.1 

Total cash collateral on securities borrowed and reverse repurchase 
agreements  3,387.5  3,232.9 

Accounting policy
Securities borrowed and reverse repurchase agreements typically require the deposit of cash collateral with counterparties 
at amounts equal to or greater than the market value of the securities borrowed and are measured at amortised cost.

Securities borrowed and reverse repurchase agreements
The Group enters into stock borrowing transactions with counterparties which requires lodgement of collateral. The Group 
has determined this amount is equal to or greater than the market value of the stock borrowed. 

The Group enters into reverse repurchase agreements in respect of fixed income securities denominated in Australian, New 
Zealand and United States dollars. A reverse repurchase agreement involves the purchase of fixed income securities with an 
undertaking to reverse this transaction at an agreed price on an agreed future date. As a reverse repurchase agreement 
provides the counterparties of the Group with cash for the term of the agreement, the Group records the balance as cash 
receivable. Interest earned is accrued over the term of the agreement and recognised as revenue.

Note 6 Trading assets
AS AT AS AT

June 2026 June 2025
$m $m

Equity securities  216.4  70.7 

Debt securities  2,041.5  2,740.3 

Total trading assets  2,257.9  2,811.0 

The trading assets described above are expected to be able to be realised by the Group within 12 months of the reporting 
date.

Accounting policy
Trading assets are measured at fair value by reference to quoted prices in active markets where available. At the date a 
purchase transaction is entered into (trade date), the Group recognises the resulting financial asset and any subsequent 
unrealised gain or loss arising from revaluing that asset to fair value as part of net trading income or loss. Trading assets are 
valued at market bid prices on balance date, with valuation gains or losses taken to profit. Interest and dividends earned on 
securities are accrued as revenue.

Trading assets
Trading assets (long positions) at reporting date comprise equity securities and debt securities purchased with the intent of 
being actively traded either individually or as part of a portfolio. Some trading assets have been pledged as collateral under 
repurchase agreements. Refer to Note 13 Cash collateral on securities lent and repurchase agreements for further 
information.
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Note 7 Receivables
AS AT AS AT

June 2026 June 2025

$m $m
Unsettled trades receivable  2,986.4  2,403.3 
Prime brokerage receivable  190.6  20.7 
Margin receivable  114.4  103.1 

Deposits  45.4  31.7 

Fees and other receivables net of impairment  44.8  34.3 

Lease deposit  7.1  6.7 

Interest receivable  6.8  4.4 

Loans receivable  5.3  0.5 

Leases receivable  1.9  2.7 

Dividend receivable  1.4  2.9 

Total receivables  3,404.1  2,610.3 

Accounting policy
Receivables are recognised initially at fair value and subsequently measured at amortised cost, using the effective interest 
rate method, less any accumulated impairment.

Unsettled trades receivables arise due to the timing of settlement of securities and represent amounts owed by clients for 
those securities. These balances are reported on a gross basis and should be reviewed in conjunction with unsettled trades 
payable. Transactions that do not generate revenue but are incidental to the main revenue-generating activities are offset 
against the receivables balance.

Fee and other receivables include amounts due from customers for services performed in the ordinary course of business. 
Fee receivables are recognised initially at their transaction price.

Guarantees, such as those in support of a premises lease, provide a credit enhancement that is limited to a specified 
amount. They are classified as receivables as the entity retains substantially all the risks and rewards of ownership and has 
control of the asset.

All receivables are assessed for impairment. The Group applies the lifetime expected credit loss approach and assesses all 
possible default events over the expected life of the receivables balance. As at 30 June 2026, an impairment of $0.2m was 
recognised (30 June 2025: $1.5m).

Receivables
The unsettled trade receivables balance includes fixed income settlements from principal trading and equity securities 
traded on an agency basis.

The margin receivable balance represents the funds deposited with counterparties and clearing houses as collateral for the 
Group's trading activities.

The fee and other receivables balance represents cash owed by customers and other debtors for invoices issued by the  
Group. All receivables are generally due for settlement within 30 days. As at 30 June 2026, receivables past due were $6.5m 
(30 June 2025: $23.4m).

Deposits are comprised of term deposits with Australian banks and collateral posted with custodians which are provided as 
security to support trading activities.

Prime brokerage receivables represent lending to clients in the form of cash loans and/or physical securities secured by a 
charge on custody assets held with the prime broker. Financing is generally repayable on demand.

The Group has cash backed credit guarantees provided by a financial institution to support the leases for the Sydney, 
Melbourne and Perth offices. The Group also posted deposits for the Abu Dhabi and Hong Kong offices. 

Interest receivable is predominantly comprised of accrued interest owing to the Group in respect of cash held in Australian 
bank accounts and on reverse repurchase agreements.

Lease receivable represents the sublease receivable on the Sydney premises.

Loans receivable is predominantly comprised of loans to investment trusts and joint ventures.

Dividends are receivable on stock lending equity positions held by the Group.

Page | 29



Note 8 Prepayments
AS AT AS AT

June 2026 June 2025

$m $m

Prepaid licence fees  10.1  9.7 
Prepaid insurance  -  0.7 

Total prepayments  10.1  10.4 

Accounting policy
Prepayments are recognised as assets when the payment has been made in advance of obtaining goods or services. These 
are initially recorded at cost and subsequently amortised over the period to which the expense relates, typically on a 
straight-line basis. 

The prepayments are amortised to the Statement of profit and loss over the applicable benefit period, which is typically 12 
months. There were no material changes to the amortisation method during the year. 

All prepayments are classified as current assets as they are expected to be realised within 12 months of the reporting date.

Note 9 Derivative financial instruments
AS AT AS AT

June 2026 June 2025

Net fair value 
assets

Net fair value 
liabilities

Net fair value 
assets

Net fair value 
liabilities

$m $m $m $m
Equity market swaps  15.1  (3.0)  11.2  (1.0) 
Total  15.1  (3.0)  11.2  (1.0) 

Accounting policy
Derivatives are held at fair value and are recognised in the Statement of financial position as an asset where they have a 
positive fair value at the reporting date or as a liability where they have a negative fair value at the reporting date. Gains or 
losses arising from fair value changes are recognised as part of net trading income.

Fair values are obtained from quoted prices in active markets where available or valuation techniques including discounted 
cash flow models.

Derivative assets and liabilities
Derivative instruments entered into by the Group include futures agreements and swaps in the interest rate and equity 
markets. These derivatives instruments are principally used by the Group for client trading purposes and for the purpose of 
risk management.

The fair value of futures contracts and cleared interest rate swaps are settled daily, and therefore have nil values at reporting 
date. Unsettled cashflows have been presented on a net basis and have been offset against collateral held by the clearing 
house. Refer to note 28, Offsetting financial assets and financial liabilities.
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Note 10 Property, plant and equipment
AS AT AS AT

June 2026 June 2025

Cost
Accumulated 

depreciation & 
impairment

Carrying 
value Cost

Accumulated 
depreciation & 

impairment
Carrying 

value

$m $m $m $m $m $m

Property, plant and equipment

Computer equipment  4.2  (2.8)  1.4  3.4  (2.2)  1.2 

Furniture and office equipment  0.1  -  0.1  0.1  -  0.1 

Total property, plant and equipment  4.3  (2.8)  1.5  3.5  (2.2)  1.3 

The movement in the carrying value of the property, plant and equipment was as follows:

Computer 
equipment

Furniture and 
office 

equipment

$m $m

Property, plant and equipment
Balance as at 1 July 2024  0.8  - 
Acquisitions and additions  1.0  0.1 
Depreciation expense  (0.6)  - 
Balance as at 30 June 2025  1.2  0.1 
Acquisitions and additions  0.8  - 

Depreciation expense  (0.6)  - 

Balance as at 30 June 2026  1.4  0.1 

Accounting policy
Recognition and measurement
Items of property, plant and equipment are measured at cost (which includes, where applicable, capitalised borrowing 
costs and expenditure directly attributable to the acquisition of the asset) less, accumulated depreciation and, where 
applicable, any accumulated impairment losses. If significant parts of an item of property, plant and equipment have 
different useful lives, then they are accounted for as separate items (major components) of property, plant and equipment. 
Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit or loss.

Subsequent expenditure
Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the 
expenditure will flow to the Group and it can be measured reliably.

Depreciation
Depreciation is calculated to amortise the cost of items of property, plant and equipment to their estimated residual values 
using the straight-line method over their estimated useful lives and is recognised as an occupancy expense in profit or loss.

The estimated useful lives of property, plant and equipment for current and comparative periods are as follows:

- computer hardware: 2 to 5 years 

- furniture and office equipment: 2 to 10 years.

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted if required.
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Note 11 Right-of-use assets
AS AT AS AT

June 2026 June 2025

Cost
Accumulated 

depreciation & 
impairment

Carrying 
value Cost

Accumulated 
depreciation & 

impairment
Carrying 

value

$m $m $m $m $m $m
Right-of-use assets
Sydney Lease  50.1  (12.9)  37.2  58.7  (16.8)  41.9 
Melbourne Lease  8.7  (3.7)  5.0  8.7  (2.9)  5.8 

Perth Lease  0.6  (0.3)  0.3  0.6  (0.1)  0.5 

ADGM Lease  0.8  (0.6)  0.2  0.4  (0.3)  0.1 

Hong Kong Lease  0.5  (0.4)  0.1  0.4  (0.2)  0.2 

Total right-of-use assets  60.7  (17.9)  42.8  68.8  (20.3)  48.5 

Accounting policy
The Group recognises right-of-use assets at the commencement date (i.e., the date the underlying asset is available for use). 
Right-of-use assets are measured at cost, less any accumulated depreciation and impairment  losses and includes:

- the initial measurement of the lease liability (present value of lease payments over the lease term, discounted at 
the Group’s incremental borrowing rate);

- lease payments made at or before commencement date, less any lease incentives received;

- initial direct costs of the Group; and

- an estimate of dismantling/removal/restoration costs.

Right-of-use assets are depreciated over the period of the lease and are subject to impairment testing.

The movement in the carrying value of the right-of-use assets was as follows:

Sydney
Lease

Melbourne 
Lease

Perth
Lease

ADGM
Lease

Hong 
Kong
Lease

Total

$'m $'m $'m $'m $'m $'m

Right-of-use assets

Balance as at 1 July 2024  46.7  6.7  0.6  0.4  -  54.4 

Acquisitions and additions  -  -  -  -  0.4  0.4 

Depreciation expense  (4.8)  (0.9)  (0.1)  (0.3)  (0.2)  (6.3) 

Balance as at 30 June 2025  41.9  5.8  0.5  0.1  0.2  48.5 

Balance as at 1 July 2025  41.9  5.8  0.5  0.1  0.2  48.5 

Acquisitions and additions  -  -  -  0.3  0.1  0.4 

Depreciation expense  (4.7)  (0.8)  (0.2)  (0.2)  (0.2)  (6.1) 

Balance as at 30 June 2026  37.2  5.0  0.3  0.2  0.1  42.8 
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Note 12 Intangible assets
AS AT AS AT

June 2026 June 2025

Cost Accumulated 
amortisation

Carrying value Cost Accumulated 
amortisation

Carrying value

$m $m $m $m $m $m

Management rights  0.6  -  0.6  -  -  - 

Total intangible assets  0.6  -  0.6  -  -  - 

Accounting policy
The Group holds a contractual right to manage a fund which it acquired. This right is recognised and accounted for as an 
intangible asset and amortised over its useful life.

Recognition and measurement
Intangible assets acquired separately are measured at cost on initial recognition. The cost of a separately acquired 
intangible asset comprises its purchase price, the fair value at the acquisition date of any deferred or contingent 
consideration payable, and any costs directly attributable to preparing the asset for its intended use. Following initial 
recognition, intangible assets are carried at cost less accumulated amortisation and any accumulated impairment losses.

Amortisation
Intangible assets with a finite useful life are amortised on a straight-line basis over their estimated useful life, commencing 
from the date the asset is available for use. Amortisation is recognised in profit or loss.

The estimated useful life of the management right is 10 years, determined by reference to the expected period over which 
the Group will derive economic benefits from the management arrangement. Amortisation methods, useful lives and 
residual values are reviewed at each reporting date.

Impairment
Intangible assets are reviewed for indicators of impairment at each reporting date. Where an indicator of impairment exists, 
the recoverable amount of the asset is estimated. An impairment loss is recognised in profit or loss to the extent that the 
carrying amount of the asset exceeds its recoverable amount.

Note 13 Cash collateral on securities lent and repurchase 
agreements

AS AT AS AT
June 2026 June 2025

$m $m
Securities lending  63.7  46.1 
Repurchase agreements  3,508.7  4,026.8 
Cash collateral on securities lent and repurchase agreements  3,572.4  4,072.9 

Accounting policy
Securities lending and repurchase agreements typically require the receipt of cash collateral from counterparties at 
amounts equal to or greater than the market value of the securities lent or sold and are measured at amortised cost.

Securities lending and repurchase agreements
Where the Group enters into stock lending transactions with counterparties, the cash collateral received is reported as cash 
collateral on securities lent and the amount is typically equal to or greater than the market value of the stock lent.

The Group enters into repurchase agreements in respect of fixed income securities denominated in Australian, New 
Zealand or United States dollars. A repurchase agreement involves the sale of fixed income securities with an undertaking 
to repurchase them on an agreed future date at an agreed price. Repurchase agreements result in cash being paid in the 
future to the Group’s counterparties and is therefore treated as a payable and recognised as a liability measured at 
amortised cost. Securities sold and contracted for repurchase under the repurchase agreements are retained on the 
Statement of financial position as Trading Assets and are measured at fair value through profit and loss.
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Note 14 Trading liabilities
AS AT AS AT

June 2026 June 2025
$m $m

Equity securities  63.2  14.8 

Debt securities  1,757.3  2,327.7 

Total trading liabilities  1,820.5  2,342.5 

Accounting policy
Trading liabilities undertaken for trading purposes are measured at fair value by reference to quoted prices in active 
markets where available. At the date a sale transaction is entered into (trade date), the Group recognises the resulting 
financial liability and any subsequent unrealised gain or loss arising from revaluing that liability to fair value as part of net 
trading income.

Trading liabilities
Trading liabilities comprises obligations to deliver listed equity securities and debt securities (short positions) which the 
Group intends to actively trade.

Note 15 Payables
AS AT AS AT

June 2026 June 2025

$m $m

Payables from unsettled trades  3,005.7  1,932.5 

Prime brokerage payable  327.6  49.7 

Margin payable  40.9  39.5 

Trade and other payables  31.7  23.5 

Commissions and fees payable  4.9  8.5 

Interest payable  2.9  4.2 

Dividends payable  1.4  2.9 

Total payables  3,415.1  2,060.8 

Accounting policy
Unsettled trades payable arises due to the timing of settlement of cash equities positions and fixed income securities 
purchases. The balance represents amounts owed to clients and other trading counterparties. These balances are reported 
on a gross basis and should be reviewed in conjunction with unsettled trades receivable.

Margin payable represents variation margin owing as collateral for futures trading, cleared interest rate swaps and margin 
payable on equities swaps. Interest payable consists of accrued interest on repurchase agreements.

Trade and other payables represent goods and services accrued at year end. Expenses are accrued when they are incurred 
by the Group.

Prime brokerage payables represent borrowings from clients in the form of cash loans and/or physical securities secured by 
a charge on custody assets held with the prime broker. Financing is generally repayable on demand.

Commissions and fees payable consist predominantly of rebates payable to clients plus accruals for various project costs. 

Interest payable is predominantly comprised of accrued interest owing by the Group in respect of borrowings and on 
repurchase arrangements.

Dividends are payable on stock borrow equity positions held by the Group.

Page | 34



Note 16 Borrowings
AS AT AS AT

June 2026 June 2025

$m $m

Current borrowings at amortised cost  800.0  780.0 

Non-current borrowings at amortised cost  100.0  100.0 

Accrued interest payable within 12 months  4.5  4.1 

Total borrowings  904.5  884.1 

Accounting policy
All borrowings are financial liabilities and are initially recognised at fair value. 

Borrowings are subsequently measured at amortised cost. Any difference between the proceeds (net of transaction costs) 
and the redemption amount is recognised over the period of the contract in the Statement of profit and loss and 
comprehensive income using the effective interest rate method.

The below table provides details in relation to facilities provided by shareholders of the Group.

Maturity date Interest 
rate type

Total facility Used facility Unused Facility

$m $m $m

Working capital facility - 
Magellan 20 September 2026 Fixed  25.0  -  25.0 

Working capital facility - 
Barclays 26 June 2027 Variable  35.0  -  35.0 

Margin funding facility - 
Barclays 26 June 2027 Variable  65.0  50.0  15.0 

Overdraft facility - 
Commonwealth Bank 8 May 2027 Variable  50.0  -  50.0 

Subordinated loan facility - 
Barclays 31 May 2028 Variable  100.0  100.0  - 

Settlement loan facility - 
Barclays 31 August 20271 Variable  750.0  750.0  - 

Total facilities  1,025.0  900.0  125.0 
1 Represents the availability period for this loan. The loan is cancellable by the lender with notice and as such is classified as current. The Group is required under the 
terms of the loan to maintain $750.0m of cash and/or securities at all times to satisfy the repayment obligation.

During the year, Barrenjoey Markets Pty Limited (Barrenjoey Markets), a subsidiary of the Company, extended its $100.0m 
margin funding and working capital loan facility with Barclays Bank PLC on 26 June 2026 for a further 12 months. 

Barrenjoey Markets also extended its $50.0m overdraft facility with Commonwealth Bank on 8 May 2026 for a further 12 
months. 

The reconciliation of changes in the borrowings arising from financing cash flows is as follows:

For the year ended For the year ended

June 2026 June 2025

$m $m

Opening balance  884.1  631.1 

Net financing cash flows  20.0  250.0 

Accrued interest  0.4  3.0 

Closing balance  904.5  884.1 
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Note 17 Other liabilities
AS AT AS AT

June 2026 June 2025

$m $m

Employee costs – current  89.4  66.5 

Employee costs – non-current  26.2  15.3 

Deferred income  0.1  0.1 

GST payable  3.4  2.3 

Fringe benefits tax  0.3  0.2 

Total other liabilities  119.4  84.4 

Accounting policy
Employee costs are expensed as the related service is provided. A liability is recognised for the amount expected to be paid 
if the Group has a present legal or constructive obligation to pay this amount as a result of past service provided by the 
employee and the obligation can be estimated reliably.

The Group has considered the four categories below in the calculation of employee costs:

• Short-term employee costs;

• Post-employment costs;

• Other long-term employee costs; and

• Termination costs.

As at 30 June 2026, employee costs comprised of accrued annual and long service leave, accrued superannuation, workers’ 
compensation payable, payroll tax and accrued bonuses.

Deferred income represents fee advisory income received where revenue recognition timing is deferred until performance 
obligations are met.

Refer to Note 3 above for the accounting policy on GST. 
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Note 18 Lease liabilities
AS AT AS AT

June 2026 June 2025
$m $m

Sydney lease  58.4  61.1 
Melbourne lease  6.6  7.2 
Perth lease  0.4  0.5 
ADGM lease  0.2  0.2 
Hong Kong lease  0.1  0.2 

Total lease liabilities  65.7  69.2 

Accounting policy
Leases
At inception of a contract, the Group assesses whether a contract contains a lease. A contract contains a lease if the 
contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of the lease 
payments that remain unpaid at that date. The lease payments are discounted using the interest rate implicit in the lease if 
that rate can be readily determined. If that rate cannot be readily determined, the Group's incremental borrowing rate is 
used.

Lease payments included in the measurement of the lease liability comprise the following:

- fixed payments; and

- variable lease payments that depend on a rate, initially measured using the rate as at the commencement date.

Total interest expense incurred on lease liabilities during the financial year ended 30 June 2026 was $6.7m (2025: $7.1m).

The lease liability balance can be grouped as follows:

AS AT AS AT

June 2026 June 2025

$m $m

Current  11.1  10.8 

Non-current  54.6  58.4 

Total lease liabilities1  65.7  69.2 

1Refer to the Consolidated statement of cash flows for total cash outflow for leases.
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Note 19 Contributed equity
AS AT AS AT

Contributed Equity June 2026 June 2025

Analysis of Contributed Equity Number
Ordinary 

share 
equivalent 

number
$ Number

Ordinary 
share 

equivalent 
number

$

Ordinary Shares issued and fully 
paid  36,937,119  36,937,119  126,440,494  33,646,820  33,646,820  112,620,954 

Treasury shares  (20,086,739)  (20,086,739)  (146,160,816)  (17,896,820)  (17,896,820)  (112,620,938) 

Fully Paid Preference Shares  419,126  71,115,076  277,454,826  6,919  76,353,180  276,032,718 

Partly Paid Preference Shares  -  -  -  3,750,000  -  2 

Balance at end of the year  17,269,506  87,965,456  257,734,504  19,506,919  92,103,180  276,032,736 

Movements in Contributed Equity

Ordinary Shares issued and fully 
paid Number

Ordinary 
share 

equivalent 
number

$ Number
Ordinary 

share 
equivalent 

number
$

Balance at beginning of the year  33,646,820  33,646,820  112,620,954  32,018,924  32,018,924  100,541,966 

Shares issued¹  3,269,919  3,269,919  41,454,278  1,627,896  1,627,896  12,078,988 

Shares redeemed  (1,947,805)  (1,947,805)  (26,212,630)  -  - 

Fully paid preference shares 
converted to fully paid ordinary 
shares

 2,380,592  2,380,592  2  -  - 

Fully paid ordinary shares 
converted to fully paid preference 
shares

 (412,407)  (412,407)  (1,422,110)  -  - 

Balance at end of the year  36,937,119  36,937,119  126,440,494  33,646,820  33,646,820  112,620,954 

Treasury shares

Balance at beginning of year  17,896,820  17,896,820  (112,620,938)  16,268,924  16,268,924  (100,541,950) 

Net shares issued  2,189,919  2,189,919  (33,539,878) 

Balance at end of the year  20,086,739  20,086,739  (146,160,816)  17,896,820  17,896,820  (112,620,938) 

Fully Paid Preference Shares

Balance at beginning of the year  6,919  76,353,180  276,032,718  6,919  77,981,076  276,032,718 

Fully paid ordinary shares 
converted to fully paid preference 
shares

 412,407  412,407  1,422,110  -  -  - 

Fully paid preference shares 
converted to ordinary shares  (200)  (2,380,592)  (2)  -  -  - 

Share dilution¹  -  (3,269,919)  -  -  (1,627,896)  - 

Balance at end of the year  419,126  71,115,076  277,454,826  6,919  76,353,180  276,032,718 

Partly Paid Preference Shares

Balance at beginning of the year  3,750,000  -  2  3,750,000  -  2 

Shares redeemed  (3,750,000)  (2)  -  - 

Balance at end of the year  -  -  -  3,750,000  -  2 

Beneficial shareholder economic 
interests

% %

Magellan Financial Group Ltd  47.26  36.36 

Barclays Bank PLC  8.26  18.17 

Barrenjoey staff/directors/founders  44.48  45.47 

Total  100.00  100.00 
1 Shares issued to staff dilute the ordinary share equivalents held by founders. 
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Ordinary Shares
Ordinary shares are classified as equity and have no par value. Issued capital in respect of ordinary shares is recognised at 
the fair value of the consideration received by the parent entity. Incremental costs directly attributable to the issue of new 
shares are shown in equity as a deduction, net of tax, from the proceeds.

Ordinary shareholders are entitled to dividends and have voting rights.

Share buy-backs were undertaken at prices higher than the original subscription price, reducing the historical ordinary 
share contributed equity balance. A capital redemption reserve was created to reflect the excess value of shares bought 
over cost.

Treasury Shares
Treasury shares are ordinary shares in the Company held by the Barrenjoey Employee Share Trust in respect of equity 
incentive plan awards to employees.

Fully Paid Preference Shares
Fully paid preference shares are classified as equity and have no par value. Issued capital in respect of fully paid preference 
shares is recognised at the fair value of the consideration received by the parent entity. Incremental costs directly 
attributable to the issue of new shares are shown in equity as a deduction, net of tax, from the proceeds.

Fully paid preference shareholders are entitled to dividends and have voting rights.

Partly Paid Preference Shares
Partly paid preference shares are classified as equity and have no par value. Issued capital in respect of partly paid 
preference shares is recognised at fair value of the consideration received by the parent entity. Incremental costs directly 
attributable to the issue of new shares are shown in equity as a deduction, net of tax, from the proceeds.

Partly paid preference shareholders are not entitled to dividends and these shares do not have voting rights.

Note 20 Dividends
The below table shows dividends declared and paid during the financial year.

Dividends paid during the financial year

2026 2025

Share class $ per share $m Share class $ per share $m

3 December 2025 24 October 2024

Ordinary  0.20 6.8 Ordinary 0.10 3.2

Fully Paid Preference  2,189.92 15.2 Fully Paid Preference  1,127.57  7.8 

25 June 2026

Ordinary  0.41  14.0 

Fully Paid Preference  4,479.25  31.0 

Total  67.0 Total  11.0 
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Note 21 Reserves
AS AT AS AT

Reserves June 2026 June 2025

Share-based payments reserve $m $m

Balance at beginning of the year  17.8  5.8 

Share based payments arrangements  18.0  10.4 

Income tax effect  4.0  1.6 

Balance at end of the year  39.8  17.8 

Profits reserve

Balance at beginning of the year  -  - 

Profit after income tax for year ended 30 June 2024  34.7  - 

Profit after income tax for year ended 30 June 2025  59.4  - 

Profit after income tax for year ended 30 June 2026  91.1  - 

Dividends paid for year ended 30 June 2025  (11.0)  - 

Dividends paid for year ended 30 June 2026  (67.0)  - 

Balance at end of the year  107.2  - 

Reserves balance at end of the year  147.0  17.8 

Further details can be found in Note 22, Share-based payments.

The Group established a profits reserve in FY26. Dividends are paid from this reserve and undistributed profits are available 
to be used for dividends in future periods. The profits reserve is the cumulative profit after income tax recognised in the 
Statement of profit and loss from FY24 to date less the dividends paid.

Note 22 Share-based payments
Restricted Share rights
A restricted share right is granted to employees under the Barrenjoey employee share plan and is a beneficial interest in the 
Company's ordinary shares held on behalf of the employee share plan participant by the plan trustee. Under the employee 
share plan rules, the participant is entitled to dividends and has granted the trustee proxy power to accept notices of, and 
attend and vote at, shareholder meetings. Restricted share rights vest for each employee following the completion of the 
employee’s required service period.

Number of restricted share rights

June 2026 June 2025

Restricted share rights at beginning of financial year  17,896,820  16,201,645 

Granted during the financial year  5,803,087  2,893,785 

Forfeited/released during the financial year  (2,533,168)  (1,198,610) 

Restricted share rights on issue at end of the financial year  21,166,739  17,896,820 

The weighted average fair value of the restricted share rights granted during the financial year was $12.68 per share (2025: 
$7.71).

Restricted share right awards are measured at their grant dates based on the fair value of the awards expected to vest and 
do not incorporate expected future dividends. During the year there were two grants. The fair value of the first grant was 
determined by an independent valuation expert primarily utilising a discounted cash flow approach. The fair value of the 
second grant was determined with reference to the transaction price for the merger with MFG.

During the year ended 30 June 2026, there were modifications made to the Barrenjoey employee share plan which 
included changing from a single vesting date to multiple vesting dates. The scheme modifications resulted in an additional 
share-based payments expense of $14.2 million for the year ended 30 June 2026.

Accounting policy
The grant date fair value of equity-settled share-based payments arrangements granted to employees is recognised in 
employee expenses with a corresponding increase in equity with reference to the vesting period of the awards.  The 
amount recognised as an expense is adjusted to reflect the number of awards for which the service conditions are expected 
to be met.

At the vesting dates, amounts recognised in the share-based payments reserve are transferred to contributed equity.
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Note 23 Notes to consolidated statement of cash flows

 

YEAR ENDED YEAR ENDED
June 2026 June 2025

$m $m
Profit for the year  91.1  59.4 
Adjustments for:
Depreciation and amortisation  32.7  17.1 
Change in operating assets and liabilities:

(Decrease)/increase in net cash collateral on stock borrows / lends and net 
repurchase / reverse repurchase agreements  (655.1)  196.0 

Increase in receivables  (17.8)  (7.0) 
(Increase)/decrease in net deferred tax assets  (3.1)  27.9 
Increase in payables  3.7  4.4 
Increase in other liabilities  50.4  1.9 
Increase/(decrease) in provisions  -  (2.2) 

Decrease/(increase) in net trading assets  604.0  (193.3) 

Increase in derivative assets  (1.8)  (2.4) 

Increase/(decrease) in margin money  (0.3)  6.4 
Net cash inflows from operating activities  103.8  108.2 

Note 24 Commitments and contingent liabilities
AS AT AS AT

June 2026 June 2025

$m $m

Commitments  42.4  28.8 

Contingent liabilities  -  6.3 

Total  42.4  35.1 

Accounting policy
Commitments, contingent assets and contingent liabilities are not recognised in the consolidated financial statements as 
they may result in the recognition of expense and income that may never be realised.

The Group discloses the nature and amount of each class of capital commitments and of other expenditure commitments 
that have been contracted as at the reporting date, other than commitments for the supply of inventories, which have not 
been recognised as liabilities.

A contingent asset arises from unplanned or other unexpected events that give rise to the possibility of an inflow of 
economic benefits to the entity. A contingent asset is disclosed where an inflow of economic benefits is probable. The 
amount disclosed should be the best estimate of the expenditure required to settle the present obligation at the end of the 
reporting period. The Group does not have any contingent assets.

A contingent liability is a possible obligation only payable contingent upon a future event not wholly in the entity’s control 
or a present obligation not currently deemed to be probable or not measurable with sufficient reliability. It is recognised 
when:

• the Group has a present obligation as a result of a past event;

• it is probable there will be an outflow of economic benefits to settle the obligation; and

• it can be reliably measured.

The Group notes that its operations include taking on from time-to-time short-term contingent liabilities in the ordinary 
course of its business. The Group does not have any contingent liabilities.

The Group has a number of technology and market data contracts with commitment terms covering a period of greater 
than 1 year. The balance represents the estimated total costs for these contracts.

Commitment costs broken down by the time expected to elapse from the reporting date to their expected date of     
settlement.

Costs timeframe Technology 
costs

Market data 
costs

Total contractual 
Liability

$m $m $m

<1 Year  16.8  7.4  24.2 

>1 Years but <5 Years  3.1  15.1  18.2 

Total  19.9  22.5  42.4 
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Note 25 Related parties
Parent and ultimate controlling party
The Company is the parent entity of the Group. As at 30 June 2026, Magellan Capital Partners No.2 Pty Limited, a 100% 
subsidiary of Magellan Financial Group Ltd had a 47.26% economic interest in the Company and Barclays Unquoted 
Investments Limited, a 100% subsidiary of Barclays Bank PLC held a 8.26% economic interest in the Company. The 
remaining economic interest of 44.48% in the Company resides with the Group’s founders and employees.

With the exception of Barclays Unquoted Investments Limited, all related parties are incorporated in Australia.

Transactions with key management personnel
i.       Key management personnel compensation

June 2026 June 2025

$ $

Short-term employee benefits  12,597,747  12,972,104 

Share-based payments  7,295,778  385,929 

Total  19,893,525  13,358,033 

The key management personnel includes, but is not limited to, the directors of the Company at any time during the year 
(see Directors' report).

Compensation of the Company's key management personnel includes salaries, directors' fees (where applicable), other 
employee benefits and non-cash benefits either paid in the period or provided for in respect of future periods.

ii.       Key management personnel transactions
There were no transactions entered into during the year between the Group and key management personnel and entities 
over which they have control or significant influence.

Other related party transactions

Transaction values for the year 
ended

Balances outstanding as at 
30 June

June 2026 June 2025 June 2026 June 2025

$ $ $ $

Shareholders of the Group

 - Borrowings, repayments and related 
interest  110,796,050  317,494,756  904,472,295  884,092,117 

- Securities borrowing and related interest  212,200,376,932  236,454,395,968  5,419,974,536  4,704,828,106 

- Securities purchases and sales  202,279,912,299  273,612,415,566  817,091,741  89,643,954 

- Commissions and fees earned and paid  41,782,893  28,509,821  4,997,480  5,905,283 

- Sub-lease related transactions  1,860,772  1,606,778  842,339  773,019 

Associates and joint ventures

- Shares in joint ventures  -  -  501  501 

- Borrowings, repayments and related 
interest  1,000,000  800,000  500,000  500,000 

- Management fees  6,020,868  4,202,384  577,371  506,450 

- Cost recharges  16,317  33,683  2,316  1,726 

Total  414,641,766,131  510,419,458,956  7,148,458,579  5,686,251,156 

All outstanding balances with these related parties accrue interest on an arm’s length basis. Please refer to note 16 
Borrowings for details of borrowings from related parties and note 24 Commitments and contingent liabilities for details of 
any contingent liability owed to related parties.
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Note 26 Financial risk management
Governance and Risk Management Framework
The Group’s activities expose it to a variety of material risks, such as market risk, credit risk, liquidity risk, and operational 
risk. The management of these risks is fundamental to the Group’s business. The Board is responsible, in conjunction with 
senior management, for understanding the risks associated with the activities of the Group, ensuring adequate resources 
are made available for the oversight of those risks and implementing a risk management framework to identify, mitigate, 
manage, and monitor those risks.

The Executive Committee (ExCo) and Audit and Risk Committee assist their respective Boards in the discharge of certain 
responsibilities. In particular, the ExCo has established a Risk Committee (RiskCo) to assist the Group in setting the risk 
appetites and ensuring the Group has adequate resources and an effective risk management framework incorporating 
management, operational and financial controls.

The Risk Committee chairperson is appointed by the Board of Barrenjoey Capital Partners Group Pty Limited (BCPG) and is 
currently chaired by the Chief Risk Officer. The Chief Risk Officer has day-to-day responsibility for monitoring the 
implementation of the framework with oversight, analysis, monitoring, and reporting of risks. Regular reporting on all risk 
matters is provided to the RiskCo, ExCo and the Board.

The risk management framework of the Group has identified all risk types considered material and established both 
qualitative and quantitative appetites for each of those risks. With respect to each material risk, the Group sets out the 
following key standards. Each risk must: 

- be captured and assessed; 

- have a clear owner who establishes risk management and control processes; 

- be quantified (where possible) and be covered by a risk appetite (combination of qualitative and quantitative); 

- have a strategy for management and where required set risk limits and or tolerances; and 

- where applicable, be included within the Group’s stress testing.

Internal Risk Management
Barrenjoey operates a comprehensive risk management framework to ensure compliance with its board approved risk 
appetite statements relating to financial and non-financial risks. In setting the risk appetites of the Group, consideration is 
given to a number of factors including loss absorbing capacity, the business’ revenue plan, regulatory capital availability and 
internal capital adequacy. Risk measurement and stress testing are key components of the Group’s risk management 
strategy and includes portfolio risk measures in addition to primary risk measures and sensitivities, supplementary risk 
sensitivities and stress testing. The internal audit function has been outsourced to PricewaterhouseCoopers and provides 
an independent assurance over the design and operation of controls and is considered as a 3rd line of defence and reports 
directly to the Board of BCPG.

Capital management
Regulatory Capital
Regulated entities within the Group are subject to external capital requirements. Compliance is monitored on an ongoing 
basis. All capital requirements have been met since receipt of regulatory licences and memberships. The regulatory capital 
balance held in Barrenjoey Markets Pty Limited has remained consistent throughout the year ended 30 June 2026.

A strong and efficient capital position is a priority for the Group and the capital needs of the Group are a function of 
regulatory requirements, management’s business objectives and the underlying risks of the Group’s activities.  The Group’s 
capital management framework includes capital contingency plans and mitigating actions which are consistent with both 
the amount of capital at risk and the market conditions for accessing additional capital if required.

Credit Risk
Credit risk is the risk of loss arising from a counterparty failing to meet any actual, contingent, or potential contractual 
obligations when they fall due because of deterioration in the counterparty’s creditworthiness or default. The Group is 
exposed to counterparty credit risk from the trading and market making activities across physical securities and derivatives 
(including prime brokerage, securities borrowing, and reverse repurchase agreements), and from cash management and 
financing activities.

Credit risk is managed by the Risk division in accordance with the Group's Risk Management Framework. Risks are 
managed at a product, counterparty, industry, and country level, principally through the establishment of credit risk limits. 
These credit risk limits fall within the Group's risk appetite for credit risk as approved by the BCPG Board.

All counterparties to which the Group has a credit relevant relationship are independently assessed and rated using 
quantitative and qualitative factors to determine the risk of default. Where external ratings are considered, the Group uses 
S&P, Moodys and Fitch when determining credit ratings. The internal rating, together with product characteristics and the 
assessed loss given default are key determinants of the credit risk limit for a counterparty. All credit exposures are 
monitored against limits and internal counterparty ratings. All internal counterparty ratings and limits are reviewed at least 
annually. Portfolio concentration limits are set at industry and country levels where applicable and are used to manage 
sector or sovereign risks that are identified as potentially higher risk.

Credit limit approval authorities are delegated from the RiskCo to experienced credit risk professionals within the Risk 
team.

All credit risk exposures are measured and monitored, and limits set against, using either notional value (for cash and 
traded credit/debt securities) or potential future exposure (PFE) net of collateral (for trading, financing and derivatives 
products). PFE is measured at 99% confidence level over 5 days and a 1-year rolling look back window for margined and 
collateralised products.  
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Credit quality of financial assets
The exposure table below provides information regarding the exposure of the Group to the major classes of financial assets 
by credit rating. The Group considers assets rated AAA, AA, A and BBB to be investment grade, and all other ratings are 
considered sub-investment grade. For the purposes of this table, exposure is deemed to be the carrying value of the asset 
not including any collateral or other credit protection in place. Unsettled trades receivables that are not due for settlement 
are not included in the below table.

As at 30 June 2026 As at 30 June 2025

Investment 
grade

Sub-investment 
grade Total Investment 

grade
Sub-investment 

grade Total

Financial assets $m $m $m $m $m $m
Cash and cash equivalents  1,027.7  -  1,027.7  1,005.4  -  1,005.4 
Cash collateral on securities 
borrowed and reverse 
repurchase agreements 

 3,387.5  -  3,387.5  3,232.9  -  3,232.9 

Trading assets – debt 
securities  2,041.5  -  2,041.5  2,740.3  -  2,740.3 

Receivables  141.3  190.6  331.9  128.5  20.8  149.3 

Derivative assets  -  15.1  15.1  -  11.2  11.2 

Total assets with credit 
exposures  6,598.0  205.7  6,803.7  7,107.1  32.0  7,139.1 

The table below provides information regarding the carrying value of the Group’s financial assets measured at amortised 
cost. The analysis splits these assets by those that are not past due or impaired and those that are past due or impaired as at 
30 June 2026.

Past due

Not past 
due/not 

impaired
0-1 months 1-3 months 3-6 months 6+ months Total

Amortised cost financial asset $m $m $m $m $m $m

30 June 2026

Cash collateral on securities 
borrowed and reverse repurchase 
agreements

 3,387.5 
 -  -  -  - 

 3,387.5 

Receivables  3,397.9  5.5  0.8  -  0.2  3,404.1 

Write-off of receivables  -  -  -  -  (0.2)  (0.2) 

Total amortised cost financial 
assets  6,785.4  5.5  0.8  -  -  6,791.4 

Past due

Not past 
due/not 

impaired
0-1 months 1-3 months 3-6 months 6+ months Total

Amortised cost financial asset $m $m $m $m $m $m

30 June 2025

Cash collateral on securities 
borrowed and reverse repurchase 
agreements

 3,232.9 
 -  -  -  - 

 3,232.9 

Receivables  2,588.5  15.7  6.9  -  0.8  2,611.8 

Write-off of receivables  -  -  (1.5)  -  -  (1.5) 

Total amortised cost financial 
assets  5,821.3  15.7  5.4  -  0.8  5,843.2 

The Group enters into stock borrowing and reverse repurchase agreements with counterparties which require lodgement 
of collateral. These arrangements include: 

- securities borrowed in return for cash, for which the fair value of the securities borrowed is equal to or less than the 
cash deposited with the counterparty; and

- reverse repurchase agreements, for which the fair value of the securities received as collateral is generally in excess 
of the principal cash amount.

- securities received as collateral in return for the transfer of other securities; and

- securities borrowed on an unsecured basis in return for a fee.
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The Group takes positions in futures which are exchange traded, over-the-counter portfolio swaps and cleared interest rate 
swaps in which the clearing house assumes the credit risk. Where an exchange or clearing house is used, initial margin is 
lodged as collateral which is marked to market. 

The Group’s use of derivative contracts is outlined in Note 9.

Market Risk
Market risk is the risk of losses arising from potential movements in market prices and rates (e.g., interest rates, credit 
spreads, equity prices, and FX rates) and their levels of volatility.

Market risk arises from the trading and market making of positions in equity, debt, foreign exchange or other securities 
within the Markets business, and from the funding, liquidity and capital management activities of the treasury function.

The market risk appetite is set through the following quantitative metrics. These metrics are dependent on the Group's 
positions, and the volatility of market prices:

- Value at Risk (VaR): historical simulation full revaluation model, using 99% confidence level, 1-day holding period and 
1- year rolling look back window (equally weighted returns). This metric estimates the distribution of the daily P&L of 
the trading book under recent market conditions and the associated downside risk.

- Stressed Value at Risk (SVaR) using the same parameters as VaR, with the exception of a fixed 1-year market data 
window reflecting stressed market conditions (currently set to 2008-2009). This metric estimates the distribution of 
the daily P&L of the trading book under stressed market conditions.

- Enterprise Wide Stress Test (EWST) Scenarios. A set of dynamic forward looking and/or historical scenarios of varying 
nature and severity, applied to the portfolio of market risks on a full revaluation basis.

The market risk appetite metrics are supported by additional limits, sensitivities (first order and basis risk) and notional 
exposures. Limits are set at the Group and business level and are approved by the RiskCo within its delegated authority for 
the oversight and supervision of the Group’s risk.

The table below shows the average, maximum and minimum VaR over the period for the businesses in which the Group 
operates. 

30 June 2026 30 June 2025

Average Maximum Minimum Average Maximum Minimum

$m $m $m $m $m $m

Equities - VaR  0.04  0.44  0.01  0.05  0.57  - 

Fixed income - VaR  3.04  5.76  1.69  2.49  5.01  1.36 

Aggregate - VaR  3.04  5.76  1.69  2.63  5.00  1.36 

Interest rate risk
Interest rate risk is the risk that the fair value of a financial instrument will fluctuate because of changes in market interest 
rates. The Group is exposed to interest rate risk primarily from its fixed income trading business. The Group’s subordinated 
loan and settlement facility with Barclays Bank PLC have been entered into on a floating rate basis and are measured at 
amortised cost.

The Group’s sensitivity to outright movements in interest rates in relation to the value of financial assets and liabilities 
measured at fair value is shown in the table below.

June 2026 June 2025

Movement in 
interest rates Profit/(loss) Movement in 

interest rates Profit/(loss)

% $m % $m

Trading assets +0.01 (1.4) +0.01 (2.3)

-0.01 1.4 -0.01 2.3

Trading liabilities +0.01 1.2 +0.01 2.5

-0.01 (1.2) -0.01 (2.5)

Total - -

Price risk
Price risk is the risk that the price of a security will fall. As at 30 June 2026 and 30 June 2025, there was immaterial equity 
price risk, as all traded equity exposures were fully hedged.
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Currency risk
Currency risk is the risk that changes in the relative value of certain currencies will reduce the value of assets, or increase in 
the value of payables, denominated in a foreign currency. The Group has exposure to non-traded market risks arising from 
transactions entered into during its normal course of the business which includes changes in the spot exchange rate. The 
Group has in place a policy to hedge all significant foreign currency exposure back to Australian dollars. 

An analysis of the Group’s net exposure to foreign currency has been performed using a sensitivity of 10%, reflecting a 
reasonable measurement given the current level of exchange rates and the volatility observed on a historic basis. The 
impact on profit and equity is post-tax at a rate of 30%.

June 2026 June 2025

Analysis of net exposure to currency 
movements

Sensitivity of exchange rates +10% -10% +10% -10%

Impact on income statement after tax: NZD 0.1 (0.1) - -

Impact on income statement after tax: USD 1.8 (1.8) (0.2) 0.2

Liquidity Risk
Liquidity risk is defined as the risk arising from the potential inability to meet payment obligations as they come due, 
without incurring unacceptable losses. The objective of the liquidity risk appetite is to ensure that the Group can fund its 
operations with sufficient capacity and within acceptable liquidity risk tolerances under both normal and stressed 
conditions.

The quantitative liquidity risk appetite is set as having a positive net liquidity position under a liquidity stress test scenario 
and no shortfall gaps to the target funding profile over a defined time horizon. The liquidity metrics are approved by the 
Risk Committee within its delegated authority for the oversight and supervision of the Group’s risk.

Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross 
and undiscounted and include contractual interest payments.

Contractual cash flows

Carrying 
amount Total 1 year or less 1-5 years > 5 years

30 June 2026 $m $m $m $m $m

Cash collateral on securities lent and repurchase 
agreements  3,572.4  3,572.4  3,572.4  -  - 

Borrowings1  904.5  981.0  114.4  866.6  - 
Payables  3,415.1  3,457.5  3,439.3  18.2  - 
Trading liabilities  1,820.5  1,820.5  1,820.5  -  - 
Lease liabilities  65.7  93.8  11.1  48.1  34.6 
Other liabilities  119.4  119.4  93.2  26.2  - 
Total financial liabilities  9,897.6  10,044.6  9,050.9  959.1  34.6 

1 Maturity for the $750.0m Settlement loan facility represents the end of availability period for this loan. The loan is cancellable by the lender with notice and as 
such is classified as current. The Group is required under the terms of the loan to maintain $750.0m of cash and/or securities at all times to satisfy the repayment 
obligation.

Contractual cash flows

Carrying 
amount Total 1 year or less 1-5 years > 5 years

30 June 2025 $m $m $m $m $m

Cash collateral on securities lent and repurchase 
agreements

 4,072.9  4,072.9  4,072.9  -  - 

Borrowings  884.1  997.7  82.1  915.6  - 
Payables  2,060.8  2,089.6  2,081.0  8.6  - 
Trading liabilities  2,342.5  2,342.5  2,342.5  -  - 
Lease liabilities  69.2  104.4  10.8  46.2  47.4 
Other liabilities  84.4  84.4  69.1  15.3  - 
Total financial liabilities  9,513.9  9,691.5  8,658.4  985.7  47.4 

Operational Risk
Operational risk is the risk of direct or indirect loss (including reputational damage) arising from inadequate or failed 
internal processes, procedures, technology, people, systems, or from external events. Operational risks to which the Group is 
exposed include cyber security, data management, fraud, technology failure risks, model risks, non-technology business 
disruption risks, people risks and transaction processing risks.

The Group Operational Risk Management Policy sets out the approach to defining tolerance and appetite, risk identification 
and assessment, incident and issue management and monitoring and reporting.  
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Note 27 Financial instruments - fair values
Accounting classifications and fair values
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date.

Financial instruments measured at fair value are categorised under a three-level hierarchy, reflecting the availability of 
observable market inputs when estimating the fair value. If different levels of inputs are used to measure a financial 
instrument’s fair value, the classification within the hierarchy is based on the lowest level that is significant to the fair value 
measurement. The three levels are:

- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities (i.e., listed 
securities);

- Level 2 inputs other than quoted market prices included within Level 1 that are observable for the asset or 
liability, either directly or indirectly; and 

- Level 3 inputs are unobservable inputs for the asset or liability. Unobservable inputs are used to measure fair 
value to the extent that relevant observable inputs are not available, thereby allowing for situations in which 
there is little, if any, market activity for the asset or liability at the measurement date.

Assets and liabilities measured at fair value
The following table summarises the fair value hierarchy for assets and liabilities that are recognised and measured at fair 
value in the consolidated financial statements as at 30 June 2026.

As at 30 June 2026 Level 1 Level 2 Level 3 Total
Balances $m $m $m $m
Trading assets  213.9  2,044.0  -  2,257.9 
Derivative assets  -  15.1  -  15.1 

Financial assets  -  -  5.5  5.5 

Total assets  213.9  2,059.1  5.5  2,278.5 
Trading liabilities  63.2  1,757.3  -  1,820.5 

Derivative liabilities  -  3.0  -  3.0 

Total liabilities  63.2  1,760.3  -  1,823.5 

As at 30 June 2025 Level 1 Level 2 Level 3 Total
Balances $m $m $m $m
Trading assets  67.0  2,742.8  1.2  2,811.0 
Derivative assets  -  11.2  -  11.2 
Total assets  67.0  2,754.0  1.2  2,822.2 
Trading liabilities  14.9  2,327.6  -  2,342.5 

Derivative liabilities  -  1.0  -  1.0 

Total liabilities  14.9  2,328.6  -  2,343.5 

Financial assets and liabilities not disclosed in the above table are held at amortised cost and their carrying values are 
approximate to their fair value, and are predominantly level 2 except for non-trading receivables and payables which are 
level 3.

Level 3 reconciliation
June 2026 June 2025

Assets Liabilities Assets Liabilities
$m $m $m $m

Balance at the beginning of the year  1.2  -  1.0  - 
Fair value movements  -  -  0.1  - 
Acquisitions  3.5  -  2.8  - 
Disposals  (1.2)  -  (1.8)  - 
Transfers from/(to) other categories  2.0  -  (0.9)  - 
Balance at the end of the year  5.5  -  1.2  - 
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Note 28 Offsetting financial assets and financial liabilities
The Group presents financial assets and financial liabilities on a net basis in the consolidated statement of financial position 
when there is a current legally enforceable right to offset the amounts such as the occurrence of an event specified in an 
enforceable netting arrangement, and either there is an intention to settle on a net basis or realise the financial asset and 
settle the financial liability simultaneously. In the year ended 30 June 2026, the netted amounts relate to the unsettled fair 
value of cleared interest rate swaps which has been offset against the associated margin balance.

The following table provides information on the impact of offsetting of financial instruments in the statement of financial 
position, as well as amounts subject to enforceable netting arrangements that do not meet all the criteria for offsetting and 
therefore are presented gross in the statement of financial position. Enforceable netting arrangements may allow for net 
settlement of specified contracts with a counterparty only in the event of default or other pre-determined credit events, 
such that their potential effects on the Group’s financial position in that circumstance is to settle these contracts as one 
arrangement.

Effect of offsetting on the consolidated 
statement of financial position

Amounts under enforceable netting 
arrangements and not offset in the 

consolidated statement of financial position

Amounts of 
recognised 

financial 
assets/ 

liabilities

Amounts 
offset

Amounts 
reported on the 

statement of 
financial position

Related 
financial 

instruments

Cash and other 
financial 

collateral
Net amount

$m $m $m $m $m $m

30 June 2026

Cash collateral on securities 
borrowed and reverse 
repurchase agreements

 3,387.5  -  3,387.5  (2,876.8)  10.6  521.3 

Derivative assets  15.1  -  15.1  (2.0)  -  13.1 
Receivables  3,428.5  (24.4)  3,404.1  (1,759.1)  (11.7)  1,633.3 
Total financial assets  6,831.1  (24.4)  6,806.7  (4,637.9)  (1.1)  2,167.7 

 - 

Cash collateral on securities 
lent and repurchase 
agreements

 (3,572.4)  -  (3,572.4)  2,876.8  1.1  (694.5) 

Derivative liabilities  (3.0)  -  (3.0)  -  -  (3.0) 
Payables  (3,439.5)  24.4  (3,415.1)  1,761.1  -  (1,654.0) 
Total financial liabilities  (7,014.9)  24.4  (6,990.5)  4,637.9  1.1  (2,351.5) 

30 June 2025

Cash collateral on securities 
borrowed and reverse 
repurchase agreements  3,232.9  -  3,232.9  (3,198.2)  19.3  54.0 

Derivative assets  11.2  -  11.2  -  -  11.2 

Receivables  2,669.1  (58.9)  2,610.2  (1,329.4)  (31.5)  1,249.3 

Total financial assets  5,913.2  (58.9)  5,854.3  (4,527.6)  (12.2)  1,314.5 

Cash collateral on securities 
lent and repurchase 
agreements  (4,072.9)  -  (4,072.9)  3,198.2  0.8  (873.9) 
Derivative liabilities  (1.0)  -  (1.0)  -  -  (1.0) 
Payables  (2,119.7)  58.9  (2,060.8)  1,329.4  11.4  (720.0) 

Total financial liabilities  (6,193.6)  58.9  (6,134.7)  4,527.6  12.2  (1,594.9) 
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Note 29 Subsequent Events
On 1 July 2026, the Group and ASX-listed Magellan Financial Group Ltd (MFG) completed a merger by way of MFG acquiring 
all of the remaining issued capital in the Group that it did not already own. 

Under the merger, MFG acquired the issued capital in the Group through the issue of 106,838,520 MFG fully paid ordinary 
shares. At completion of the merger, these shares had a total value of $1,035,265,000. 

MFG is a global financial services group headquartered in Australia anchored by two core pillars: investment management 
and specialist financial services. The merger creates a diversified financial services group with improved business resilience, 
an enhanced client proposition and a strong balance sheet providing opportunity for growth.

MFG is the legal acquirer of the Group. For financial reporting purposes, the Group has been identified as the accounting 
acquirer, and MFG as the accounting acquiree. This is known as a reverse acquisition when applying AASB 3 Business 
Combinations and has occurred because of factors including the merged group’s management composition, which 
primarily comprises management from the Group, the Board composition with the Company's Chair, David Gonski, 
becoming the Chair of MFG and the relative size of the Group when measured against MFG. 

In accordance with AASB 3 requirements, the purchase consideration transferred is based on the fair value of the equity 
interest that the accounting acquirer (the Group) would have needed to issue to give the owners of the accounting 
acquiree (MFG) the same percentage ownership in the combined Group, being $872,375,000. The fair value of the equity 
interest was determined with reference to the published share price of MFG at the completion of the merger.

The accounting for the reverse acquisition of MFG remains incomplete as at the date of this report due to ongoing work 
finalising valuations which are likely to impact acquisition accounting entries. These items include the final amounts of any 
goodwill or gain on bargain purchase which have not been determined and will depend on valuation of the identifiable net 
assets of MFG.

At the date of this report, other than what has been disclosed in this report, no other matter or circumstance has arisen that 
has affected, or may significantly affect, the Group’s operations, the results of those operations or the Group’s state of affairs 
in future financial years.

Key judgements
Judgement has been applied in determining the acquisition date, identifying the accounting acquirer and measuring the 
consideration transferred.

Acquisition date: Management assessed the point at which control of the acquiree passed, having regard to the satisfaction 
of the conditions precedent under the share purchase agreement, including the receipt of regulatory and shareholder 
approvals, and concluded that completion occurred on 1 July 2026. As this is after the reporting date, no amounts arising 
from the merger have been recognised in these financial statements.

Accounting acquirer: The indicators in AASB 3 are not individually determinative and require assessment in aggregate. In 
identifying the Group as the accounting acquirer, management weighed all of the relevant indicators prescribed in AASB 3.

Consideration transferred: Measuring the deemed consideration required judgement in determining the fair value of the 
Group's shares. Management concluded that the published share price of MFG at completion provides the most reliable 
reference of fair value.

Note 30 Remuneration of auditor
During the year, KPMG was the auditor of the Group and earned the following remuneration:

YEAR ENDED YEAR ENDED
June 2026 June 2025

$ $

Audit fees for audit of the financial statements and regulatory returns  1,107,417  861,338 

Non-audit services: AASB S2 gap assessment  87,995  - 

Total paid/payable to KPMG  1,195,412  861,338 
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Note 31 Deed of Cross Guarantee
Pursuant to ASIC Corporations (Wholly-owned Companies) Instrument 2016/785 (the “Instrument”) the wholly owned 
subsidiaries listed below are relieved from the Corporations Act 2001 requirements for preparation, audit and lodgement of 
financial reports, and Directors' reports subject to the condition described below.

It is a condition of the Instrument that the Company and each of the subsidiaries enter into a Deed of Cross Guarantee. The 
effect of the Deed is that the Company guarantees to each creditor, repayment of outstanding liabilities, in the event of 
winding up of any of the subsidiaries under certain provisions of the Corporations Act 2001. If a winding up occurs under 
other provisions of the Act, the Company will only be liable if after six months any creditor has not been paid in full. The 
subsidiaries have also given similar guarantees if the Company is wound up.

The following subsidiaries of the Group entered into an appropriate Deed of Cross Guarantee on 23 June 2021: 

Barrenjoey Capital Partners Group Pty Limited

Barrenjoey Capital Partners Pty Limited

Barrenjoey Services Pty Limited

Barrenjoey Capital Partners Group Holdings Pty Limited is the parent entity of the Group (Parent Company) and its 
subsidiaries not subject to the Deed are: 

Barrenjoey Advisory Pty Limited

Barrenjoey Asia Limited

Barrenjoey Markets Pty Limited

Barrenjoey Markets Swap Dealer Pty Limited 

Barrenjoey Principal Investments Pty Limited

Barrenjoey Private Capital Management Pty Limited

Barrenjoey Private Capital Nominees Pty Limited 

Barrenjoey Trevally No.1 Pty Limited

A consolidated statement of comprehensive income and consolidated statement of financial position, comprising the 
Parent Company and controlled entities which are party to the Deed, after eliminating all transactions between parties to 
the Deed of Cross Guarantee, for the year ended 30 June 2026 is set out as follows and prepared on the same basis as the 
full consolidated financial statements described above.

Statement of profit and loss and other comprehensive income
YEAR ENDED YEAR ENDED

June 2026 June 2025

$m $m

Interest and similar income  1.7  1.1 

Interest expense  (7.0)  (7.3) 

Net interest expenses  (5.3)  (6.2) 

Sub-lease income  0.9  0.7 

Other revenue  0.3  0.3 

Service fees  355.5  119.9 

Dividend income  76.8  175.6 

Net operating income  428.2  290.3 

Total operating expenses  (417.2)  (322.4) 

Operating income before income tax  11.0  (32.1) 

Income tax benefit  18.8  60.2 

Profit after income tax  29.8  28.1 
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Statement of financial position
AS AT AS AT

June 2026 June 2025
$m $m

Assets
Cash and cash equivalents  7.8  47.7 
Receivables  34.1  22.8 
Property, plant and equipment  1.4  1.1 
Right-of-use assets  42.5  48.2 
Investment in subsidiaries  213.9  162.4 
Other assets  18.3  24.5 

Net deferred tax assets  23.7  16.3 

Prepayments  122.6  107.5 

Financial assets at FV through P&L  1.0  - 
Total assets  465.3  430.5 
Liabilities
Payables  22.9  20.6 
Lease liabilities  65.4  68.9 
Other liabilities  121.3  81.8 
Income tax payable  14.7  0.2 
Deferred tax liabilities  -  - 

Total liabilities  224.3  171.5 

Net assets  241.0  259.0 
Equity
Share capital  403.9  388.7 

Reserves  6.5  2.5 

Accumulated losses  (199.2)  (160.3) 

Profit and (loss) in current year  29.8  28.1 

Total equity  241.0  259.0 
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A statement of comprehensive income and statement of financial position for the Parent Company for the year ended 
30 June 2026 is set out as follows:

YEAR ENDED YEAR ENDED
June 2026 June 2025

$m $m
Result of parent entity
Profit for the year  51.0  165.7 
Other comprehensive income  -  - 
Total comprehensive income for the year  51.0  165.7 

Financial position of parent entity at year end
Current assets  597.2  639.6 
Non-current assets  182.5  131.0 

Total assets  779.7  770.6 

Liabilities  30.3  20.5 

Total liabilities  30.3  20.5 

Total equity of the parent entity comprising of:

Share capital  403.9  388.7 

Dividends paid  (78.0)  (11.0) 

Retained earnings  372.5  206.7 

Profit in current year  51.0  165.7 

Total equity  749.4  750.1 
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Directors' declaration
In accordance with a resolution of the Directors of Barrenjoey Capital Partners Group Holdings Pty Limited, we declare that, 
in the opinion of the Directors:

a) the consolidated financial statements and notes of Barrenjoey Capital Partners Group Holdings Pty Limited and its
controlled entities (the Group) are in accordance with the Corporations Act 2001 (Cth), including:

i. giving a true and fair view of the Group’s consolidated financial position as at 30 June 2026 and of its performance
for the year ended on that date; and

ii. complying with Australian Accounting Standards and the Corporations Regulations 2001.

b) the consolidated financial statements and notes of the Group also comply with International Financial Reporting
Standards as issued by the International Accounting Standards Board, which is disclosed in Section 1(ii) Basis of
preparation and statement of compliance; and

c) There are reasonable grounds to believe that the Company and the group entities identified in Note 31 will be able to
meet any obligations or liabilities to which they are or may become subject to by virtue to the Deed of Cross
Guarantee between the Company and those group entities pursuant to ASIC Corporations (Wholly owned
Companies) Instrument 2016/785.

On behalf of the Board

Director 

Sydney

14 August 2026
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Independent Auditor’s Report 

To the shareholders of Barrenjoey Capital Partners Group Holdings Pty Limited 

Opinion 

We have audited the Financial Report 
of Barrenjoey Capital Partners Group 
Holdings Pty Limited (the Company). 

In our opinion, the accompanying 
Financial Report of the Company gives a 
true and fair view, including of the 
Group’s financial position as at 30 June 
2026 and of its financial performance for 
the year then ended, in accordance with 
the Corporations Act 2001, in 
compliance with Australian Accounting 
Standards and the Corporations 
Regulations 2001. 

The Financial Report comprises: 

• Consolidated Statement of financial position as at
30 June 2026;

• Consolidated Statement of profit or loss and other
comprehensive income, Consolidated statement
of changes in equity, and Consolidated statement
of cash flows for the year then ended 30 June
2026;

• Notes, including material accounting policies; and

• Directors’ Declaration.

The Group consists of the Company and the entities 
it controlled at the year end or from time to time 
during the financial year. 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

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 Group in accordance with 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 Financial Report in Australia. We have fulfilled our other ethical 
responsibilities in accordance with these requirements.  
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Other Information 

Other Information is financial and non-financial information in Barrenjoey Capital Partners Group 
Holdings Pty Limited’s annual report which is provided in addition to the Financial Report and the 
Auditor’s Report. The Directors are responsible for Other Information.  

Our opinion on the Financial Report does not cover Other Information and, accordingly, we do 
not express an audit opinion or any form of assurance conclusion thereon, with the exception of 
specified sustainability disclosures within the Sustainability Report and our related assurance 
opinion. 

In connection with our audit of the Financial Report, our responsibility is to read Other 
Information. In doing so, we consider whether Other Information is materially inconsistent with 
the Financial Report or our knowledge obtained in the audit, or otherwise appears to be 
materially misstated. 

We are required to report if we conclude that there is a material misstatement of this Other 
Information, and based on the work we have performed on Other Information that we obtained 
prior to the date of this Auditor’s Report, we have nothing to report. 

Responsibilities of the Directors for the Financial Report 

The Directors are responsible for: 

• preparing the Financial Report in accordance with the Corporations Act 2001, including
giving a true and fair view of the financial position and performance of the Group, and in
compliance with Australian Accounting Standards and the Corporations Regulations 2001;

• implementing necessary internal control to enable the preparation of a Financial Report in
accordance with the Corporations Act 2001, including giving a true and fair view of the
financial position and performance of the Group, and that is free from material
misstatement, whether due to fraud or error; and

• assessing the Group and Company’s ability to continue as a going concern and whether
the use of the going concern basis of accounting is appropriate. This includes disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless they either intend to liquidate the Group and Company or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial Report 

Our objective is: 

• 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. They 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. 
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A further description of our responsibilities for the audit of the Financial Report is located at the 
Auditing and Assurance Standards Board website at: ar3.pdf This description forms part of our 
Auditor’s Report. 

KPMG Tom Elliot 

Partner 

Sydney 

14 August 2026 

https://www.auasb.gov.au/media/apzlwn0y/ar3_2024.pdf
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Lead Auditor’s Independence Declaration under 

Section 307C of the Corporations Act 2001 

To the Directors of Barrenjoey Capital Partners Group Holdings Pty Limited 

I declare that, to the best of my knowledge and belief, in relation to the audit of the financial report and 
the review of specified sustainability disclosures in the sustainability report of Barrenjoey Capital 
Partners Group Holdings Pty Limited for the financial year ended 30 June 2026 there have been: 

i. no contraventions of the auditor independence requirements as set out in the
Corporations Act 2001 in relation to the audit and review; and

ii. no contraventions of any applicable code of professional conduct in relation to the audit
and review.

KPMG Tom Elliot 

Partner 

Sydney 

14 August 2026 
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