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Dear Unitholders, 

It is our pleasure to present the half-year financial report of the Venture Capital Opportunities Fund (VCOF, or Fund) for 
the half-year ended 31 December 2025 (HY26). 

The Fund remains well-positioned to deliver long-term value. Key contributors continue to compound strongly, and 
several portfolio companies are approaching breakout scale. As of 31 December 2025, the Fund’s post-tax NTA was 
$4.41 per unit. Including distributions of $0.0646 since inception, this represents a total uplift of +149% on your original 
investment. 

Fund structure 

All units are fully paid, with the final instalment completed in 2022. The $1.80 per unit paid funded the original US$11.2 
million commitment to Square Peg Fund II (SPFII, Manager), representing a 4.8% interest. SPFII has now invested 
US$11.2 million across sixteen early-stage technology businesses and successfully exited Puresec (2019) and Deci.AI 
(2024). 

Portfolio performance 

Performance in the half was driven by upwards revaluations in Aidoc and Neara, alongside one follow-on investment in 
Neara. The Fund recorded a profit of $5.4 million after tax, primarily reflecting a $5.5 million fair value gain on the Fund’s 
investment in SPFII. Net assets stood at $44.9 million, or $4.41 per unit.  

Since inception in July 2018, the Fund has delivered a 17% per annum Internal Rate of Return (IRR) and a 2.5x 1 Total 
Value to Paid-in Capital (TVPI), including distributions. 

Investment activity 

The Fund’s capital commitment is now fully called, with SPFII calling capital of US$0.23 million during the period for a 
follow-on investment in Neara. However, the Fund’s outstanding capital commitment may change in future subject to 
distribution and exit timing which may be recallable in nature. As of the end of the period, the Fund has $0.74 million 
in cash, sufficient for medium-term working capital expenses. 

Highlights from the half included: 

● Neara – Secured $90 million in Series D funding, becoming Australia’s newest unicorn. Commercial momentum 
strengthened, with revenue growth of 90% year-on-year, driven by strong performance in the US utilities 
market and a successful land-and-expand strategy with existing clients. 

● Zeller – Announced their upcoming launch into the UK, its first international market, as part of their global 
expansion strategy. The company has appointed Lars Weber, a former ByteDance executive with extensive 
international experience in launching technology businesses, to lead its UK operations.  

● Kredivo – Grew revenue more than 40% year-on-year with annualised revenue exceeding $675 million. The 
company continued to broaden its platform beyond digital credit and point of sale instalments. 

Market update 

The global venture capital environment, particularly in tech and AI-related investing, continues to be defined by rapid 
technological advancement and evolving opportunities for investment. The Manager outlines in their half-year report 2 
that AI is not just a theme but increasingly the foundational force shaping where capital flows. Ongoing releases of 

 
1 The TVPI is calculated as the total distributions to Unitholders since inception plus the current net tangible asset value, divided by 
the unitholder investment of $1.80 per unit. 
2 https://www.squarepeg.vc/blog/square-peg-investor-letter-half-year-report-31-december-2025 
 

https://www.squarepeg.vc/blog/square-peg-investor-letter-half-year-report-31-december-2025
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generative and foundational models are accelerating innovation across industries, reinforcing investor focus on AI-
native applications as well as enabling infrastructure.  

While our own portfolio has benefited from AI exposure, including Deci (acquired by Nvidia), Neara and Aidoc, the 
broader market is grappling with the structural implications of widespread AI adoption. Investors are increasingly aware 
of the flow-on effects, such as labour displacement, the potential reshaping of demand across industries, as well as 
more subjective and personal questions around an individual’s purpose in this changing environment. While we can 
debate the impacts of AI, be it positive or negative, or how long these changes will take, it is not something we can 
avoid. Fortunately, the Manager is excited and motivated by these changes, and though it has made their jobs more 
difficult in some respects, they continue to have conviction in their long-term investment approach. 

As it relates to SPFII, the Manager remains focused on generating attractive capital returns within a reasonable 
timeframe. Proactive exits at the right time are important to achieving this goal, and the Manager continues to 
anticipate a stronger exit environment emerging in the medium-term (2027 - 2029).  

Please contact our Investor Relations team on (03) 9691 6110 or vcof@k2am.com.au with any queries. We thank you 
for your continued support and look forward to providing further updates. 

Yours faithfully, 

 

 

 

Hollie Wight 

Managing Director, Head of RE & Trustee Services 

12 March 2026 
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Portfolio positioning 

The Square Peg Capital team (Manager) continues to focus on scalable business models with strong potential for long-
term value creation. With SPFII now fully deployed, the remaining callable capital will primarily be used for portfolio 
management and select follow-ons. Several holdings are emerging as clear winners, including Kredivo, Aidoc, Zeller and 
Neara. 

Key portfolio company updates for HY26 can be found below:  

Kredivo 

Kredivo has grown into one of Southeast Asia's leading fintech platforms offering a wide variety of financial services 
beyond its core digital credit offering.  

● HY26 highlights: Revenue grew more than 40% year-on-year with annualised revenue exceeding $675 million. 
During the half, the company expanded into personal loans, progressed its expansion into Vietnam and 
Thailand, and continued to scale Krom Bank, its majority-owned licensed bank in Indonesia. 

● Last round: Held at Series D-3 (2023) valuation 

Aidoc 

Aidoc develops clinical AI software used in 1,200+ medical centres worldwide. Its Clinical AI Reasoning Engine (CARE) 
Foundational Model in partnership with Amazon Web Services is expanding applications across multiple imaging 
modalities. 

● HY26 highlights: Revenue grew more than 60% year-on-year during the half, driven by new customer 
acquisitions, larger ACV deals and expansion with existing health system clients. 

● Last round: Held at Series D Extension (2025) valuation. 

Zeller 

Zeller is an Australian fintech transforming business banking with an all-in-one payments and financial services platform. 
It now serves over 80,000 SMEs and mid-market businesses. 

● HY26 highlights: Zeller announced plans for international expansion into the UK, its first market outside 
Australia. The company continued to prioritise product expansion and cross-selling, achieving 50% year-on-
year revenue growth during the half. 

● Last round: Held at Series B (2022) valuation. 

Neara 
Neara's AI-powered platform builds 3D “digital twins” of utility networks, improving design, risk analysis, and asset 
management. 

● HY26 highlights: During the half, Neara completed its Series D round at a valuation uplift, raising $90 million in 
funding and delivered ~90% year-on-year revenue growth. Alongside its core utilities focus, Neara is expanding 
into adjacent infrastructure sectors such as rail and data centres, while its US market presence continues to 
grow ahead of expectations. 

● Last round: Revalued at Series D (2025). 
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Additional Portfolio Company Summaries 

Doctor Anywhere 

Doctor Anywhere is a digital healthcare platform that provides on-demand access to licensed doctors via telehealth 
consultations. It also offers health screenings, chronic care management, and prescription services through its app and 
partner clinics, serving 2.8 million users across 6 countries. 

● HY26 highlights: The company announced its expansion into the insurance sector through its brand “Soda 
Insure.” Revenue is beginning to accelerate, with specialist medical practices emerging as a key driver of 
profitability for the business. 

● Last round: Held at Series C-1 (2023) valuation. 

Q-CTRL 

Q-CTRL develops software that enhances quantum hardware stability and has achieved breakthroughs in quantum 
navigation. 

● HY26 highlights: Q-CTRL’s cornerstone product, Ironstone Opal, was named in Time’s best inventions of 2025 
reflecting the team’s leadership in the sector.  

● Last round: Held at the Series B extension (2024). 

StashAway 

StashAway is a leading Southeast Asian digital wealth manager with US$2.5 billion+ in assets under management. Its 
platform provides accessible, tech-enabled financial planning. 

● HY26 highlights: StashAway launched a new ETF Explorer tool during the half, revenue grew by 20% year-on-
year and AUM reached $3 billion. 

● Last round: Held at Series C-2 (December 2024) valuation. 

Amber 

Amber is an Australian energy retailer committed to reducing household energy costs and accelerating the transition to 
100% renewable energy. 

● HY26 highlights: Amber delivered revenue growth of ~40% during the half. The company is beginning to 
explore expansion opportunities across other European markets. 

● Last round: Revalued at Series D (2025). 

Deputy 

Deputy provides a Software as a Service (SaaS) workforce management solution to businesses globally. Their platform 
is now used by more than 320,000 workplaces internationally. 

● HY26 highlights: Deputy launched Deputy AI, an "agentic intelligence system" designed to evolve the platform 
from a traditional scheduling platform into a proactive, AI-driven workforce management system. 

● Last round: Held at 2024 round valuation. 

Neuron 

Neuron is a micromobility company operating e-scooter fleets across Asia-Pacific. The company’s orange e-scooters are 
designed in-house and manufactured specifically for renting with an emphasis on safety. 
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● HY26 highlights: Neuron successfully completed its merger with Beam Mobility, creating one of the largest 
operators in the APAC region. Following the merger, Neuron Co-founder Zachary Wang was appointed Global 
CEO and Chairman, while Beam CEO Alan Jiang now leads the company’s operations in Asia. 

● Last round: Revalued in line with merger terms. 

Vow 

Vow pioneers cultivated meat using cell-culturing technology, to create novel food products. 

● HY26 highlights: Vow launched a new product in October 2025, "Smoked Cultured Quail Spread", becoming 
the first company globally to offer cultured meat directly via consumer channels. 

● Last round: Revalued at Series A extension (2025). 

HealthMatch 

HealthMatch accelerates patient recruitment for clinical trials through its digital matching platform. With over 2 million 
patients now registered, HealthMatch’s mission is to make clinical trials more accessible to everyone. 

● HY26 highlights: HealthMatch increased engagement with major pharmaceutical sponsors, including 
AstraZeneca, and successfully launched its new AI platform, “Unify,” to maintain a competitive edge over low-
cost competitors. 

● Last round: Held at Series C extension (2024) valuation. 

Sternum 

Sternum is an on-device security and observability platform for Internet of Things (IoT) devices. Sternum has not yet 
had a material breakthrough in commercial traction and the manager has impaired the holding valuation down to nil. 

● HY26 update: The company continues to explore M&A options and alternative revenue streams. 
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The directors of K2 Asset Management Ltd (K2), the Responsible Entity of Venture Capital Opportunities Fund (Fund), 
present their report together with the half-year financial report of the Fund for the half-year ended 31 December 2025. 
 
Directors 
The directors of the Responsible Entity at any time during or since the end of the financial half-year and up to the date 
of this report are listed below: 
- Campbell Neal 
- Hollie Wight 
- George Boubouras 
- Neil Sheather 
  
Directors have been in office since the start of the financial period to the date of this report unless otherwise stated. 
 
Principal activities 
The Fund is an unlisted managed investment scheme registered in Australia. The registered office and principal place of 
business of the Responsible Entity of the Fund is located at Level 44, 101 Collins Street, Melbourne, Victoria 3000. 
 
The principal activity of the Fund during the period was investing in technology and disruptive companies in the venture 
capital stage of development focused predominantly in Australia, Israel, and South-East Asia, through its interest in 
Square Peg Fund II (SPFII). 
 
There were no significant changes in the nature of this activity during the period. 
 
Review and results of operations 
The profit for the Fund after providing for income tax amounted to $5,396,396 (31 December 2024: $3,426,468). 
  
The key components of this result included a $5,500,061 fair value movement gain on the Fund’s investment in SPFII. 
As at 31 December 2025, the Fund had net assets of $44,925,738, representing $4.41 per unit (30 June 2025: $3.88 per 
unit).  
  
The Fund has invested in SPFII which, in turn, invests in technology and disruptive companies in the venture capital 
stage of development. SPFII has received total commitments of US$234.5 million, and had made investments into 
sixteen early stage technology businesses, with three exits as at 31 December 2025. Net drawdown requests made by 
the underlying companies since inception to the end of the period totalled US$279.9 million. 
  
The Fund has made total capital commitments of US$11.2 million to SPFII, representing an interest of 4.8%. The Fund’s 
proportionate share of the total capital US$11.2 million (or $16.8 million) was fully called as at 31 December 2025. 
 
Distributions 
Distributions paid during the financial period were as follows: 
  

 
 31 December 

2025 
 31 December 

2024 
  $  $ 
     
Distribution - 5 cents per unit paid on 4 December 2024  -    509,336  
 
Events subsequent to the reporting period 
No matter or circumstance has arisen since 31 December 2025 that has significantly affected, or may significantly affect 
the Fund's operations, the results of those operations, or the Fund's state of affairs in future financial years. 
 
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 immediately after this directors' report. 
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This report is made in accordance with a resolution of directors, pursuant to section 306(3)(a) of the Corporations Act 
2001. 
  
On behalf of the directors 
  
  
  
  
___________________________ 
Hollie Wight 
Director of K2 Asset Management Ltd 
  
12 March 2026 
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12 March 2026 

 

The Board of Directors 
K2 Asset Management Ltd 
 
As Responsible Entity for 
Venture Capital Opportunities Fund 
Level 44, 101 Collins Street 
Melbourne VIC 3000 
 

Dear Board Members 

Auditor’s Independence Declaration to Venture Capital Opportunities Fund 

In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the following 
declaration of independence to the Directors of the Responsible Entity of Venture Capital Opportunities 
Fund. 

As lead audit partner for the review of the half year financial report of Venture Capital Opportunities Fund 
for the half year ended 31 December 2025, I declare that to the best of my knowledge and belief, there 
have been no contraventions of: 

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

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

Yours faithfully 

 

 

DELOITTE TOUCHE TOHMATSU 

 

 

Weng W Ching 
Partner  
Chartered Accountants 
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Note 
 31 December 

2025 
 31 December 

2024 
    $  $ 
       

The above condensed statement of profit or loss and other comprehensive income should be read in conjunction with 
the accompanying notes 
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Investment income       
Interest income    14,556   36,681  
Foreign exchange gain    1,884   92,970  
Fair value movements of equity investments  4  5,500,061   3,419,394  
       
Expenses       
Management and administration fees    (120,105)  (122,577) 
       
Profit before income tax expense    5,396,396   3,426,468  
       
Income tax expense    -    -   
       
Profit after income tax expense for the period    5,396,396   3,426,468  
       
Other comprehensive income for the period, net of tax    -    -   
       
Total comprehensive income for the period    5,396,396   3,426,468  
       
    Cents  Cents 
       
Basic earnings per unit    52.97  33.64 
Diluted earnings per unit    52.97  33.64 
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Note 
 31 December 

2025 
 
30 June 2025 

    $  $ 
       

The above condensed statement of financial position should be read in conjunction with the accompanying notes 
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Assets       
Cash and cash equivalents    736,857   1,189,089  
Receivables    5,449   5,908  
Other financial assets  4  44,202,434   38,353,165  
       
Total assets    44,944,740   39,548,162  
       
Liabilities       
Trade and other payables    19,002   18,820  
       
Total liabilities    19,002   18,820  
       
Net assets    44,925,738   39,529,342  
       
Equity       
Issued capital  5  18,043,870   18,043,870  
Retained earnings    26,881,868   21,485,472  
       
Total equity    44,925,738   39,529,342  
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  Issued  Retained  
Total equity   capital  earnings  

  $  $  $ 
       
Balance at 1 July 2024  18,043,870  21,411,334  39,455,204 
       
Profit after income tax expense for the period  -  3,426,468  3,426,468 
Other comprehensive income for the period, net of tax  -  -  - 
       
Total comprehensive income for the period  -  3,426,468  3,426,468 
       
Transactions with unitholders in their capacity as unitholders:       
Distributions paid (note 6)  -  (509,336)  (509,336) 
       
Balance at 31 December 2024  18,043,870  24,328,466  42,372,336 
  
  Issued  Retained  

Total equity   capital  earnings  
  $  $  $ 
       
Balance at 1 July 2025  18,043,870  21,485,472  39,529,342 
       
Profit after income tax expense for the period  -  5,396,396  5,396,396 
Other comprehensive income for the period, net of tax  -  -  - 
       
Total comprehensive income for the period  -  5,396,396  5,396,396 
       
Balance at 31 December 2025  18,043,870  26,881,868  44,925,738 
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Note 
 31 December 

2025 
 31 December 

2024 
    $  $ 
       

The above condensed statement of cash flows should be read in conjunction with the accompanying notes 
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Cash flows from operating activities       
Interest income received    14,836   37,014  
Net payments to suppliers    (119,744)  (119,161) 
       
Net cash used in operating activities    (104,908)  (82,147) 
       
Cash flows from investing activities       
Payments for investments    (349,208)  (1,227,481) 
Receipts from distributions    -    2,638,734  
       
Net cash (used in)/from investing activities    (349,208)  1,411,253  
       
Cash flows from financing activities       
Distributions paid  6  -    (509,336) 
       
Net cash used in financing activities    -    (509,336) 
       
Net (decrease)/increase in cash and cash equivalents    (454,116)  819,770  
Cash and cash equivalents at the beginning of the financial period    1,189,089   1,531,531  
Effects of exchange rate changes on cash and cash equivalents    1,884   92,972  
       
Cash and cash equivalents at the end of the financial period    736,857   2,444,273  
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1. General information 
  
Venture Capital Opportunities Fund (Fund) is a managed investment scheme registered and domiciled in Australia. The 
investment objective of the Fund is to invest in technology and disruptive companies in the venture capital stage of 
development predominantly in Australia, Israel and South-East Asia, through its interest in Square Peg Fund II (SPFII), 
which comprises of interest in Square Peg 2018, L.P. (LP) as a limited partner and Square Peg Global 2018 Trust (Trust) 
as an ordinary unitholder (together, Square Peg Fund II or SPFII).  
 
This half-year financial report is intended to provide users with an update on the latest financial statements of the Fund. 
 
The condensed financial statements were authorised for issue by the board of directors of the Responsible Entity of the 
Fund on 12 March 2026. 
 
2. Material accounting policy information 
  
Statement of compliance 
The half-year financial report is a general purpose financial report prepared in accordance with the Corporations Act 
2001 and Australian Accounting Standards Board (AASB) 134: ‘Interim Financial Reporting’. Compliance with AASB 134 
ensures compliance with International Financial Reporting Standards IAS 34 ‘Interim Financial Reporting’.  
 
The half-year report does not include all the notes of the type normally included in the annual financial report and 
should be read in conjunction with the most recent annual financial report. 
  
The accounting policies adopted are consistent with those of the previous financial year and corresponding interim 
reporting period, unless otherwise stated. 
  
Basis of preparation 
The same accounting policies and methods of computation have been followed in this half-year financial report as were 
applied in the most recent annual financial report. 
  
New Accounting Standards and Interpretations 
The Fund has adopted all of the new and revised Standards and Interpretations issued by the AASB that are relevant to 
their operations and effective for the current half-year. The impact of the adoption is not material to the Fund's financial 
report in the current or future reporting periods and on foreseeable future transactions. 
 
3. Operating segment 
  
The Fund operates a single reportable segment, that being the business of investing in technology and disruptive 
companies in the venture capital stage of development through its interest in Square Peg Fund II. 
  
The Responsible Entity of the Fund is the Chief Operating Decision Maker (CODM) for the purpose of resource allocation 
and assessing performance of the operating segment. 
  
Revenue, profit or loss, assets, liabilities and other financial information reported and monitored by the CODM of the 
single identified segment are reflected in the condensed financial statements and notes to the condensed financial 
statements of the Fund.  
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4. Other financial assets 
  
(i) Equity investment constituting interest in Square Peg Fund II - at fair value: 
  

 
 31 December 

2025 
 
30 June 2025 

  $  $ 
     
Square Peg Global 2018 Trust   35,502,935   31,450,383  
Square Peg Australia 2018 LP   8,699,499   6,902,782  
     
Square Peg Fund II  44,202,434   38,353,165  
  
(ii) Reconciliation 
  

 

 Square Peg 
Global 2018 

Trust  

 Square Peg 
Australia 
2018 LP  

 

Total 
  $  $  $ 
       
Balance at 1 July 2025  31,450,383  6,902,782  38,353,165 
Capital invested - at cost  277,594  71,614  349,208 
Movement in fair value through profit or loss*  3,293,494  2,206,567  5,500,061 
Interfund transfers in/(out)  481,464  (481,464)  - 
       
Balance at 31 December 2025  35,502,935  8,699,499  44,202,434 
  
* Included in the ‘movement in fair value’ amount of $5,500,061 is an unrealised foreign exchange translation loss 
component of $644,896. This amount is also net of the Fund’s 4.8% share of management fees paid by SPFII to Square 
Peg Capital (manager of SPFII), totalling US$106,716, and the estimated performance fee of US$4,463,977 payable by 
the Fund to Square Peg Capital. 
  
(iii) Fund’s interest in assets and liabilities of Square Peg Fund II  
  
The 4.8% economic interest held by the Fund is not represented by voting rights or other power vested in the Fund to 
make decisions relating to the assets and liabilities of Square Peg Fund II, which comprises of investments in Square Peg 
2018, L.P. (LP) as a limited partner and Square Peg Global 2018 Trust (Trust) as an ordinary unitholder. The General 
Partner of the LP and Trustee of the Trust have delegated all management functions of SPFII to the manager of SPFII, 
including selecting and managing the investments of SPFII. 
  
(iv) Valuation 
  
Valuation technique adopted 
  
The fair value of the Fund’s interest in the SPFII is determined using a ‘proportionate’ value method based on the Fund’s 
4.8% interest held in the total net asset value of SPFII.  
 
SPFII holds investments predominantly in early stage venture capital companies which are recognised on an ongoing 
basis at fair value. The fair value of the Fund's interest in SPFII is therefore ultimately based on the market valuation 
techniques adopted by SPFII in the measurement of their underlying unlisted equity investments. The fair value is also 
subject to foreign exchange translation impacts arising from translating the USD denominated interest in SPFII to AUD 
at each balance date. 
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(v) Capital commitments 
  
The Fund does not have any capital commitments outstanding for the half-year ended 31 December 2025. 
 
5. Issued capital 
  

 
 31 December 

2025 
 
30 June 2025 

 31 December 
2025 

 
30 June 2025 

  Units  Units  $  $ 
         
Ordinary units - fully paid  10,186,723  10,186,723  18,043,870   18,043,870  
  
All issued units are fully paid. The holders of ordinary units are entitled to one vote per unit at meetings of the Fund and 
are entitled to receive distributions declared from time to time by the Responsible Entity. 
  
There were no movements in issued capital during the half-year. 
 
6. Distributions 
  
Distributions paid during the financial half-year were as follows: 

 
 31 December 

2025 
 31 December 

2024 
  $  $ 
     
Distribution - 5 cents per unit paid on 4 December 2024  -    509,336  
 
7. Fair value measurement 
  
Fair value 
The fair value of financial assets and financial liabilities approximate their carrying values at the reporting date. 
  
The table below analyses recurring fair value measurements for financial assets and financial liabilities. The fair value 
measurements are categorised into different levels in the fair value hierarchy based on the inputs to the valuation 
techniques used. The different levels are defined as follows: 
  
• Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities 
 
• Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either 
directly (that is, as prices) or indirectly (that is, derived from prices) 
 
• Level 3 - Inputs for the asset or liability that are not based on observable market data (unobservable inputs). 
  
  Level 1  Level 2  Level 3  Total 
31 December 2025  $  $  $  $ 
         
Financial assets carried at fair value         
Other financial assets - equity investment constituting 
interest in Square Peg Fund II 

 
- 

 
- 

 
44,202,434 

 
44,202,434 

Total assets  -  -  44,202,434  44,202,434 
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  Level 1  Level 2  Level 3  Total 
30 June 2025  $  $  $  $ 
         
Financial assets carried at fair value         
Other financial assets - equity investment constituting 
interest in Square Peg Fund II 

 
- 

 
- 

 
38,353,165 

 
38,353,165 

Total assets  -  -  38,353,165  38,353,165 
  
The Fund recognises transfers between levels of the fair value hierarchy as at the end of the reporting period during 
which the transfer has occurred. There were no transfers between levels during the period ended 31 December 2025. 
  
Details of the determination of level 3 fair value measurements including the valuation technique adopted and the key 
underlying unobservable inputs used are set out in note 4. 
 
8. Related party disclosures 
  
Responsible entity services 
a) Responsible Entity and Administration fees 
The Responsible Entity’s duties include establishing the compliance plan and procedures and monitoring against 
regulatory and legislative requirements, the issuance of disclosure documents, the appointment and monitoring of 
external service providers to the Fund and overall administration of the Fund.  
 
For these services, the Responsible Entity, K2 Asset Management Ltd charges a fee of 0.575% per annum (exclusive of 
GST) on the gross asset value of the Fund, plus uncalled amounts on the Units, representing a Responsible Entity fee of 
0.075% (exclusive of GST) per annum and an Administration fee of 0.50% per annum (exclusive of GST). Total 
Responsible Entity and Administration fees paid or payable to the Responsible Entity for the half-year ended 31 
December 2025 was $115,068 (2024: $117,463), exclusive of GST, and included in management and administration fees 
in profit or loss. 
  
b) Fund administration fee 
K2 Asset Management Ltd provides fund administration services to the Fund. These services include net asset valuation, 
management accounting, statutory reporting, capital management and taxation. The Responsible Entity bears the cost 
of the fund administration services and, as such, there were no fund administration fees paid out of the assets of the 
Fund. 
 
9. Events after the reporting period 
  
No matter or circumstance has arisen since 31 December 2025 that has significantly affected, or may significantly affect 
the Fund's operations, the results of those operations, or the Fund's state of affairs in future financial years. 
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In the opinion of the directors of the Responsible Entity: 

● the financial statements and notes thereto are in accordance with the Corporations Act 2001, including compliance
with the Accounting Standards;

● the attached financial statements and notes give a true and fair view of the Fund's financial position as at 31 
December 2025 and of its performance for the financial period ended on that date; and

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

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

On behalf of the directors 

___________________________ 
Hollie Wight 
Director of K2 Asset Management Ltd 

12 March 2026 
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Independent Auditor’s Review Report to the unitholders of 
Venture Capital Opportunities Fund 

Conclusion   

We have reviewed the half-year financial report of Venture Capital Opportunities Fund (the “Fund”) which comprises 
the condensed statement of financial position as at 31 December 2025, and the condensed statement of profit of loss 
and other comprehensive income, the condensed statement of cash flows and the condensed statement of changes 
in equity for the half-year ended on that date, notes to the financial statements, including material accounting policy 
information and other explanatory information, and the directors’ declaration. 

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

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

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

Basis for Conclusion 

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

We confirm that the independence declaration required by the Corporations Act 2001 which has been given to the 
directors of K2 Asset Management Ltd, the Responsible Entity of the Fund (“the directors”), would be in the same 
terms if given to the directors as at the time of this auditor’s review report. 

Directors’ Responsibilities for the Half-year Financial Report 

The directors are responsible for the preparation of the half-year financial report that gives a true and fair view in 
accordance with Australian Accounting Standards and the Corporations Act 2001 and for such internal control as the 
directors determine is necessary to enable the preparation of the half-year financial report that gives a true and fair 
view and is free from material misstatement, whether due to fraud or error.  

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

Our responsibility is to express a conclusion on the half-year financial report based on our review. ASRE 2410 requires 
us to conclude whether we have become aware of any matter that makes us believe that the half-year financial report 
is not in accordance with the Corporations Act 2001 including giving a true and fair view of the Fund’s financial position 
as at 31 December 2025 and its performance for the half-year ended on that date and complying with Accounting 
Standard AASB 134 Interim Financial Reporting and the Corporations Regulations 2001. 
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A review of a half-year financial report consists of making enquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially less in scope than 
an audit conducted in accordance with Australian Auditing Standards and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly, we 
do not express an audit opinion. 

  

 

DELOITTE TOUCHE TOHMATSU 

 

 

Weng W Ching 
Partner 
Chartered Accountants 

Sydney, 12 March 2026 
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