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Aberdeen Standard Multi-Asset Real Return Fund
Directors’ report
31 December 2020

Directors’ report
The directors of Aberdeen Standard Investments Australia Limited, the Responsible Entity (the “Responsible Entity”) of the
Aberdeen Standard Multi-Asset Real Return Fund (the “Scheme”), present their report together with the financial
statements of the Scheme for the half-year ended 31 December 2020 and the auditor’s report thereon.
Responsible Entity
The registered office and principal place of business of the Responsible Entity and the Scheme is Level 10,
255 George Street, Sydney NSW 2000.
The directors of Aberdeen Standard Investments Australia Limited during or since the end of the half-year and up to the
date of this report are as follows:
Hugh Young
Brett Jollie
Michelle Lopez
Roneel Prasad
Principal activities
The Scheme is a registered managed investment scheme domiciled in Australia.
The overall investment objective of the Scheme is to achieve a real return equivalent to 5% per annum above inflation
(before fees) over a full market cycle (generally 3 to 5 years).
The Scheme applies dynamic asset allocation to a diversified portfolio of traditional and alternative assets, without
reference to a benchmark. The Scheme may shift its investments quickly and significantly, based on valuations and
expected returns, and may completely divest from a particular asset class. Scheme volatility will be controlled through the
use of dynamic asset allocation and effective diversification of assets.
The Scheme invests in a broad range of asset classes including equities, bonds, property, hedge funds, private equity,
infrastructure, commodities and currency across global emerging and developed markets. Such exposure may be gained
directly or indirectly through domestic and offshore funds, including funds managed by Aberdeen. The Scheme may also
invest in other investments including, but not limited to, securities, structured notes, money market instruments and cash
and deposits. The Scheme may invest in derivatives for hedging, risk management or for investment purposes.
The Scheme did not have any employees during the half-year.
There were no significant changes in the nature of the Scheme’s activities during the half-year.
Review and results of operations
Results
The performance of the Scheme, as represented by the results of its operations, was as follows:
Half-year ended
31 December
31 December
2020
2019
$’000
$’000
Operating Profit/(Loss) ($’000)

7,314

2,715

54
0.11

225
0.54

Distributions
Class A
Distributions paid/payable (31 December) ($’000)
Distributions (cents per unit)

-2-

Aberdeen Standard Multi-Asset Real Return Fund
Directors’ report
31 December 2020
(continued)

Directors’ report (continued)
Results (continued)

Half-year ended
31 December
31 December
2020
2019
$’000
$’000
Class P
Distributions paid/payable (31 December) ($’000)
Distributions (cents per unit)

2
0.64

-

Significant changes in the state of affairs
The spread of the novel coronavirus (COVID-19) was declared a global pandemic on 11 March 2020 by the World Health
Organisation. The rapid spread of the virus has seen an unprecedented response by governments and regulators. The
COVID-19 pandemic is having a significant impact on both local and global economies and financial markets. This has
resulted in greater volatility in global and local capital markets and interest rates in the financial year. In response to the
pandemic, the Responsible Entity invoked its pandemic plan and is actively monitoring the liquidity of the Scheme and any
impact on the financial assets and liabilities.
The unitholders of the Scheme approved resolutions to amend the Constitutions of the Scheme at a Meeting of the
Members of the Scheme held on 2 July 2020. The amended Constitution permitted the Responsible Entity to adopt a
multi-class structure for the Scheme and create new classes of units that correspond with its applicable fee arrangements.
In lieu of the Constitution amendment, the Board of the Responsible Entity resolved to issue an updated Product
Disclosure Statement (PDS) of the Scheme dated 10 August 2020. As per the PDS dated 10 August 2020, as available on
our website, the management fees of the Scheme effective 10 August 2020 are below:
Class
Class A
Class P
Class Z

Management Fee
0.84% per annum of the net asset value of the Scheme
0.42% per annum of the net asset value of the Scheme
0.00% per annum of the net asset value of the Scheme

In the opinion of the Responsible Entity, there were no other significant changes in the state of affairs of the Scheme that
occurred during the half-year under review.
Matters subsequent to the end of the half-year
Since the balance sheet date, the associated economic impacts of COVID-19 remain uncertain. As the investments are
measured at their 31 December 2020 fair values in the financial report, any volatility in values subsequent to the reporting
date are not reflected in the statement of comprehensive income or the statement of financial position.
However the current value of investments has been reflected in the current unit price.
No matter or circumstance has arisen since 31 December 2020 that has significantly affected, or may significantly affect:
(i)
(ii)
(iii)

the operations of the Scheme in future financial years, or
the results of those operations in future financial years, or
the state of affairs of the Scheme in future financial years.
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Directors’ report
31 December 2020
(continued)

Directors’ report (continued)
Likely developments and expected results of operations
The Scheme will continue to pursue its policy of increasing returns through active investment selection.
The results of the Scheme’s operations may be affected by a number of factors, including the performance of investment
markets in which the Schemes invest. Investment performance is not guaranteed and future returns may differ from past
returns. As investment conditions change over time, past returns should not be used to predict future returns.
Indemnity and insurance premiums of officers and auditors
Indemnity
Since the end of the previous financial year the Scheme has not been indemnified or made a relevant agreement for
indemnifying against a liability, any person who is or has been an officer of the Responsible Entity or an auditor of the
Scheme.
Insurance Premiums
During the half-year, the Responsible Entity paid a premium under a contract insuring each director of the Scheme against
liability incurred in their respective capacities. Disclosure of the nature of the liability and the amount of the premium is
prohibited by the confidentiality clause as stated in the insurance contract. The Responsible Entity has not provided any
insurance to a related body corporate or to an auditor of the Scheme.
Environmental regulation
The operations of the Scheme are not subject to any particular or significant environmental regulations under a
Commonwealth, State or Territory law.
Rounding of amounts to the nearest thousand dollars
The Scheme is an entity of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument
2016/191 issued by the Australian Securities and Investments Commission (ASIC) relating to the “rounding off” of amounts
in the Directors’ report. Amounts in the Directors’ report have been rounded to the nearest thousand dollars in accordance
with that ASIC Corporations Instrument, unless otherwise indicated.
Auditor’s independence declaration
The lead auditor’s independence declaration is set out on page 5 and forms part of the director’s report for the half-year
ended 31 December 2020.
This report is made in accordance with a resolution of the directors.

Brett Jollie
Director
Sydney
8 March 2021
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Lead Auditor’s Independence Declaration under
Section 307C of the Corporations Act 2001
To the Directors of Aberdeen Standard Investments Australia Limited as
Responsible Entity for Aberdeen Standard Multi-Asset Real Return Fund
I declare that, to the best of my knowledge and belief, in relation to the review of Aberdeen Standard
Multi-Asset Real Return Fund for the half-year ended 31 December 2020 there have been:

KPMG

i.

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

ii.

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

Andrew Reeves
Partner
Sydney
8 March 2021

5

©2021 KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms
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Aberdeen Standard Multi-Asset Real Return Fund
Condensed interim statement of comprehensive income
For the half-year ended 31 December 2020

Condensed interim statement of comprehensive income

Notes
Investment income
Interest income
Distribution and dividend income
Net gains/(losses) on financial instruments at fair value through profit or loss
Net foreign exchange gains/(losses)
Other operating income
Total net investment income

930
6,998
(218)
5
7,715

Expenses
Management fees
Transaction costs
Withholding tax expense
Interest expenses
Other operating expenses
Total operating expenses
Profit/(loss) from operating activities
Finance costs
Distributions to unitholders
Change in net assets attributable to unitholders

Half-year ended
31 December
31 December
2020
2019
$’000
$’000

8
7

1
886
2,078
37
3,002

333
57
1
4
6
401

277
7
3
287

7,314

2,715

(56)
7,258

(225)
2,490

Profit/(loss)

-

-

Other comprehensive income
Total comprehensive income

-

-

The above condensed interim statement of comprehensive income should be read in conjunction with the accompanying
notes.
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Aberdeen Standard Multi-Asset Real Return Fund
Condensed interim statement of financial position
As at 31 December 2020

Condensed interim statement of financial position

Notes
Assets
Cash and cash equivalents
Receivables
Applications receivable
Balances due from brokers
Financial assets at fair value through profit or loss
Total assets

4, 6

Liabilities
Payables
Redemptions payable
Balances due to brokers
Distributions payable
Financial liabilities at fair value through profit or loss
Total liabilities (excluding net assets attributable to unitholders)
Net assets attributable to unitholders - liability

8
5, 6

7

As at
31 December
2020
$’000

30 June
2020
$’000

7,456
104
299
762
93,347
101,968

8,015
80
101
2,993
69,367
80,556

70
89
51
188
398

67
60
1,983
190
258
2,558

101,570

77,998

The above condensed interim statement of financial position should be read in conjunction with the accompanying notes.
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Aberdeen Standard Multi-Asset Real Return Fund
Condensed interim statement of changes in equity
For the half-year ended 31 December 2020

Condensed interim statement of changes in equity
For the half-year ended 31 December 2020
The Scheme’s net assets attributable to unitholders are classified as a liability under AASB 132 Financial
Instruments: Presentation. As such, the Scheme has no equity and no items of changes in equity have been presented for
the current or comparative period.
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Aberdeen Standard Multi-Asset Real Return Fund
Condensed interim statement of cash flows
For the half-year ended 31 December 2020

Condensed interim statement of cash flows
Half-year ended
31 December
31 December
2020
2019
$’000
$’000
Cash flows from operating activities
Proceeds from sale of financial instruments
Payments for purchase of financial instruments
Amount received from/(paid to) brokers for margin
Distributions and dividends received
Interest received
Other income received
Management fees paid
Other operating expenses paid
Proceeds from / (payments for) foreign exchange movements
Net cash inflow/(outflow) from operating activities
Cash flows from financing activities
Proceeds from applications by unitholders
Payments for redemptions by unitholders
Distributions paid
Net cash inflow/(outflow) from financing activities
Net increase/(decrease) in cash and cash equivalents

28,026
(46,467)
2,194
337
5
(319)
(67)
(258)
(16,549)

23,124
(18,373)
62
451
1
(272)
(7)
8
4,994

25,789
(9,649)
(190)
15,950

3,744
(9,218)
(5,474)

(599)

(480)

Cash and cash equivalents at the beginning of the half-year

8,015

3,177

Effects of foreign currency exchange rate changes on cash and cash equivalents
Cash and cash equivalents at the end of the half-year

40
7,456

29
2,726

The above condensed interim statement of cash flows should be read in conjunction with the accompanying notes.
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Aberdeen Standard Multi-Asset Real Return Fund
Notes to the condensed interim financial statements
For the half-year ended 31 December 2020
(continued)

1 General information
This condensed interim financial report covers Aberdeen Standard Multi-Asset Real Return Fund (the “Scheme”) as an
individual entity.
The Responsible Entity of the Scheme is Aberdeen Standard Investments Australia Limited (the “Responsible Entity”). The
Responsible Entity’s registered office is Level 10, 255 George Street, Sydney NSW 2000. This condensed interim financial
report is presented in Australian currency.
The Scheme is a registered managed investment scheme under the Corporations Act 2001. In accordance with the
Scheme’s Constitution, it commenced on 29 July 1992 and will terminate on the day immediately preceding the 80th
anniversary of its commencement date, unless terminated earlier in accordance with the provisions of the Scheme’s
Constitution (as amended).
This condensed interim financial report was authorised for issue by the directors on 8 March 2021. The directors of the
Responsible Entity have the power to amend and reissue the condensed interim financial report.

2 Basis of preparation of condensed interim financial statements
The condensed interim financial report for the half-year ended 31 December 2020 has been prepared in accordance with
Corporations Act 2001 and Australian Accounting Standards AASB 134 Interim Financial Reporting. Compliance with AASB
134 ensures compliance with International Financial Reporting Standard IAS 34 Interim Financial Reporting.
This condensed interim financial report does not include all the notes of the type normally included in an annual financial
report. Accordingly, this financial report should be read in conjunction with the annual financial report for the year ended
30 June 2020 and any public announcements made in respect of the Scheme during the interim reporting period in
accordance with the continuous disclosure requirements of the Corporations Act 2001.
(a) Significant accounting policies
Except as disclosed in the financial report for the year ended 30 June 2020, there were no new accounting standards,
amendments and interpretations that are expected to have a material impact on the financial statements.
(b) Use of estimates
The Scheme makes estimates and assumptions that affect the reported amounts of assets and liabilities within the next
financial half-year. Estimates are continually evaluated and based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.
For the majority of the Scheme’s financial instruments, quoted market prices are readily available. However, certain
financial instruments, for example, over-the-counter derivatives or unquoted securities are fair valued using valuation
techniques. Where valuation techniques (for example, pricing models) are used to determine fair values, they are validated
and periodically reviewed by experienced personnel of the Responsible Entity, independent of the area that created them.
Models are calibrated by back-testing to actual transactions to ensure that outputs are reliable.
Other financial instruments, including amounts receivable/payable for securities sold and purchased, accounts payable and
accrued expenses, the carrying amounts approximate fair value due to the immediate or short-term nature of these
financial instruments. Further details on how the fair values of financial instruments are measured are disclosed in Note 3.
Rounding of amounts to the nearest thousand dollars
The Scheme is an entity of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument
2016/191 issued by the Australian Securities and Investments Commission (ASIC) relating to the “rounding off” of amounts
in the Directors’ report. Amounts in the Directors’ report have been rounded to the nearest thousand dollars in accordance
with that ASIC Corporations Instrument, unless otherwise indicated.
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Aberdeen Standard Multi-Asset Real Return Fund
Notes to the condensed interim financial statements
For the half-year ended 31 December 2020
(continued)

3 Fair value measurement
The Scheme measures and recognises the following financial assets and liabilities at fair value on a recurring basis:
•

Financial assets / liabilities at fair value through profit or loss (FVTPL) (see Note 4 and Note 5); and

•

Derivative financial instruments (see Note 6).

The Scheme has no assets or liabilities measured at fair value on a non-recurring basis in the current reporting period.
AASB 13 requires disclosure of fair value measurements by level of the following fair value hierarchy:
•

quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

•

inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly or
indirectly (level 2); and

•

inputs for the asset or liability that are not based on observable market data (unobservable inputs) (level 3)

(i) Fair value in an active market (level 1)
The fair value of financial assets and liabilities traded in active markets are based on quoted market prices at the close of
trading at the end of the reporting period without any deduction for estimated future selling costs. For the majority of its
investments, the Scheme relies on information provided by independent pricing services for the valuation of its investments.
The quoted market price used for financial assets and liabilities is the last traded price. Where the last traded price does not
fall within the bid-ask spread, an assessment is performed by management to determine the appropriate valuation price to
use that is most representative of fair value.
A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an
exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and
regularly occurring market transactions on an arm’s length basis.
An active market is a market in which transactions for the asset or liability take place with sufficient frequency and volume to
provide pricing information on an ongoing basis.
(ii) Fair value in an inactive or unquoted market (level 2 and level 3)
The fair value of financial assets and liabilities that are not traded in an active market is determined using valuation
techniques. These include the use of recent arm’s length market transactions, reference to the current fair value of a
substantially similar other instrument, discounted cash flow techniques, option pricing models or any other valuation
technique that provides a reliable estimate of prices obtained in actual market transactions.
For other pricing models, inputs are based on market data at the end of the reporting period. Fair values for unquoted
equity investments are estimated, if possible, using applicable price/earnings ratios for similar listed companies adjusted to
reflect the specific circumstances of the issuer.
The fair value of derivatives that are not exchange traded is estimated as the amount that the Scheme would receive or pay
to terminate the contract at the end of the reporting period taking into account the current market conditions (volatility and
appropriate yield curve) and the current creditworthiness of the counterparties. The fair value of a forward contract is
determined as a net present value of estimated future cash flows, discounted at appropriate market rates as at the
valuation date.
Some of the inputs to these models may not be market observable and are therefore estimated based on assumptions. The
output of a model is always an estimate or approximation of a value that cannot be determined with certainty, and valuation
techniques employed may not fully reflect all factors relevant to the positions the Scheme holds. Valuations are therefore
adjusted, where appropriate, to allow for additional factors including liquidity risk and counterparty risk.
The investments in other unit trusts are recorded at the redemption value per unit as reported by the investment managers
of such funds. Some of the inputs to these models may not be market observable and are therefore estimated based on
assumptions.
-12-

Aberdeen Standard Multi-Asset Real Return Fund
Notes to the condensed interim financial statements
For the half-year ended 31 December 2020
(continued)

3 Fair value measurement (continued)
Recognised fair value measurement
The following table presents the Scheme’s financial assets and liabilities measured and recognised at fair value as at
31 December 2020 and 30 June 2020.

As at 31 December 2020

Level 1
$’000

Level 2
$’000

Level 3
$’000

Total
$’000

Financial assets at fair value through profit or
loss
Derivatives (Note 6)
International listed equity securities
Australian unlisted managed investment schemes
International unlisted managed investment schemes
International listed management investment scheme
International listed real estate investment trusts
Total

202
3,318
15,073
794
19,387

2,147
19,307
52,506
73,960

-

2,349
3,318
19,307
52,506
15,073
794
93,347

Financial liabilities at fair value through profit or
loss
Derivatives (Note 6)
Total

37
37

151
151

-

188
188

As at 30 June 2020

Level 1
$’000

Level 2
$’000

Level 3
$’000

Total
$’000

Financial assets at fair value through profit or
loss
Derivatives (Note 6)
International listed equity securities
Australian unlisted managed investment schemes
International unlisted managed investment schemes
International listed management investment scheme
Total

184
2,191
6,575
8,950

198
20,835
39,384
60,417

-

382
2,191
20,835
39,384
6,575
69,367

Financial liabilities at fair value through profit or
loss
Derivatives (Note 6)
Total

256
256

2
2

-

258
258

(i) Transfers between levels
The Scheme’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the
reporting period.
There were no transfers between the levels for the half-year ended 31 December 2020 and year ended 30 June 2020.
There were also no changes made to any of the valuation techniques applied as of 30 June 2020.
(ii) Fair value measurements using significant unobservable inputs (level 3)
The Scheme did not hold any financial instruments with fair value measurements using significant unobservable inputs
during the half-year ended 31 December 2020 or year ended 30 June 2020.
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Aberdeen Standard Multi-Asset Real Return Fund
Notes to the condensed interim financial statements
For the half-year ended 31 December 2020
(continued)

3 Fair value measurement (continued)
(iii) Valuation processes
Portfolio reviews are undertaken regularly by management to identify securities that potentially may not be actively traded
or have stale security pricing. This process identifies securities which possibly could be regarded as being level 3 securities.
Further analysis, should it be required, is undertaken to determine the accounting significance of the identification. For
certain security types, in selecting the most appropriate valuation model, management performs back testing and considers
actual market transactions. Changes in allocation to or from level 3 are analysed at the end of each reporting period.
(iv) Financial instruments not measured at fair value
The carrying value less impairment provision of other receivables and payables are assumed to approximate their fair
values due to their short term nature.

4 Financial assets at fair value through profit or loss
As at
31 December
2020
$’000
Financial assets at fair value through profit or loss
Derivatives (Note 6)
International listed equity securities
Australian unlisted managed investment schemes
International unlisted managed investment schemes
International listed real estate investment trusts
Total financial assets at fair value through profit or loss

2,349
3,318
19,307
67,579
794
93,347

30 June
2020
$’000

382
2,191
23,510
43,284
69,367

5 Financial liabilities at fair value through profit or loss
As at
31 December
2020
$’000
Financial liabilities at fair value through profit or loss
Derivatives (Note 6)
Total financial liabilities at fair value through profit or loss

30 June
2020
$’000

188
188

258
258

6 Derivative financial instruments
In the normal course of business the Scheme may enter into transactions in various derivative financial instruments with
certain risks. A derivative is a financial instrument or other contract which is settled at a future date and whose value
changes in response to the change in a specified interest rate, financial instrument price, commodity price, foreign
exchange rate, index of prices or rates, credit rating or credit index or other variable.
Derivative financial instruments require no initial net investment or an initial net investment that is smaller than would be
required for other types of contracts that would be expected to have a similar response to changes in market factors.
Derivative transactions include many different instruments, such as futures and foreign currency contracts. Consequently,
the use of derivatives is multifaceted and may include:
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Aberdeen Standard Multi-Asset Real Return Fund
Notes to the condensed interim financial statements
For the half-year ended 31 December 2020
(continued)

6 Derivative financial instruments (continued)
•

hedging to protect an asset or liability of the Scheme against a fluctuation in market values or to reduce
volatility;

•

a substitution for trading of physical securities; and

•

adjusting asset exposures within the parameters set in the investment strategy.

Derivatives are not used to gear (leverage) a portfolio. Gearing a portfolio would occur if the level of exposure to the
markets exceeds the underlying value of the Scheme.
The Scheme holds the following derivative instruments:
(a) Futures
Futures are contractual obligations to buy or sell financial instruments on a future date at a specified price established in an
organised market. The futures contracts are collateralised by cash or marketable securities. Changes in futures contracts’
values are settled daily with the exchange. Index futures are contractual obligations to receive or pay a net amount based
on changes in indices at a future date at a specified price, established in an organised financial market.
(b) Options
An option is a contractual arrangement under which the seller (writer) grants the purchaser (holder) the right, but not the
obligation, either to buy (a call option) or sell (a put option) at or by a set date or during a set period, a specific amount of
securities or a financial instrument at a predetermined price. The seller receives a premium from the purchaser in
consideration for the assumption of future securities price risk. Options held by the Scheme are exchange-traded. The
Scheme is exposed to credit risk on purchased options to the extent of their carrying amount, which is their fair value.
Options are settled on a gross basis.
(c) Foreign currency contracts
Foreign currency contracts are primarily used by the Scheme to hedge against foreign currency exchange rate risks on its
non-Australian dollar denominated trading securities. The Scheme agrees to receive or deliver a fixed quantity of foreign
currency for an agreed upon price on an agreed future date. Foreign currency contracts are valued at the prevailing bid
price at the end of each reporting period. The Scheme recognises a gain or loss equal to the change in fair value at the
end of each reporting period.
Notional amounts are the underlying amounts to foreign currencies upon which the fair value of the foreign currency
contracts traded by the Scheme is based. While notional amounts do not represent the current fair value and are not
necessarily indicative of the future cash flows of the Scheme’s foreign currency contracts, the underlying price changes in
relation to the variables specified by the notional amounts affect the fair values of these derivative financial instruments.
The Scheme’s derivative financial instruments as at 31 December 2020 and 30 June 2020 are detailed below:

Notional
$’000

31 December 2020
Futures
Options
Foreign currency contracts

10,182
5,132
72,535
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Fair Values
Assets
Liabilities
$’000
$’000
196
6
2,147
2,349

37
151
188

Aberdeen Standard Multi-Asset Real Return Fund
Notes to the condensed interim financial statements
For the half-year ended 31 December 2020
(continued)

6 Derivative financial instruments (continued)
(c) Foreign currency contracts (continued)

Notional
$’000

30 June 2020
Futures
Options
Foreign currency contracts

Assets
$’000

10,986
6,446
45,863

Fair Values
Liabilities
$’000
150
34
198
382

204
52
2
258

7 Net assets attributable to unitholders
Movements in number of units and net assets attributable to unitholders during the half-year were as follows:
In line with the Scheme’s Constitution, the Scheme has separate classes of units as outlined in the Product Disclosure
Statement; however, each unit has the same rights attaching to it as all other units in the Scheme.
The Scheme classifies the net assets attributable to unitholders as financial liability as the puttable financial instruments do
not satisfy all the criteria set out under AASB 132.

31 December
2020
No. ’000
Class A
Opening balance
Applications
Redemptions
Units issued upon reinvestment of distributions
Change in net assets attributable to unitholders
Closing balance

42,236
13,310
(5,042)
3
50,507

Class P
Opening balance
Applications
Redemptions
Units issued upon reinvestment of distributions
Change in net assets attributable to unitholders
Closing balance

360
(18)
342

Half-year ended
31 December
31 December
2019
2020
No. ’000
$’000

44,659
1,903
(4,883)
14
41,693

-

77,998
25,618
(9,659)
5
7,252
101,214

369
(19)
6
356

31 December
2019
$’000

86,565
3,733
(9,557)
27
2,490
83,258

-

Capital risk management
The Scheme considers its net assets attributable to unitholders as capital, notwithstanding net assets attributable to
unitholders are classified as a financial liability. The amount of net assets attributable to unitholders can change significantly
on a daily basis as the Scheme is subject to daily applications and redemptions at the discretion of unitholders.
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Aberdeen Standard Multi-Asset Real Return Fund
Notes to the condensed interim financial statements
For the half-year ended 31 December 2020
(continued)

7 Net assets attributable to unitholders (continued)
Daily applications and redemptions are reviewed relative to the liquidity of the Scheme’s underlying assets on a daily basis
by the Responsible Entity. Under the terms of the Scheme Constitution, the Responsible Entity has the discretion to reject
an application for units and to defer or adjust a redemption of units if the exercise of such discretion is in the best interests
of unitholders.

8 Distributions to unitholders
The distributions paid/payable for the half-year were as follows:

31 December
2020
$’000
Distributions - Class A
Distributions paid (31 December)
Distributions payable (31 December)

5
49

Total distributions

54

Distributions - Class P
Distributions payable (31 December)

2

Total distributions
Total distributions

2
56

Half-year ended
31 December 31 December
2020
2019
CPU
$’000

0.11
0.11

27
198

31 December
2019
CPU

0.54
0.54

225

0.64

225

9 Related party transactions
Responsible Entity
The Responsible Entity of the Scheme is Aberdeen Standard Investments Australia Limited (ABN 59 002 123 364). The
owner of Aberdeen Standard Investments Australia Limited is Standard Life Aberdeen PLC in the United Kingdom.
The directors of Aberdeen Standard Investments Australia Limited during the half-year and up to the date of this report are
as follows:
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Aberdeen Standard Multi-Asset Real Return Fund
Notes to the condensed interim financial statements
For the half-year ended 31 December 2020
(continued)

9 Related party transactions (continued)
Responsible Entity (continued)

Hugh Young
Brett Jollie
Michelle Lopez
Roneel Prasad
(a)

There have been no other significant changes to the related party transactions disclosed in the last annual report.

(b)

All transactions with related parties are conducted on normal commercial terms and conditions. From time to time the
Scheme or its director-related entities may invest in or withdraw from the Scheme. These investments or withdrawals
are on the same terms and conditions as those entered into by other Scheme investors or are trivial and domestic in
nature.

10 Events occurring after the reporting period
Since the balance sheet date, the associated economic impacts of COVID-19 remain uncertain. As the investments are
measured at their 31 December 2020 fair values in the financial report, any volatility in values subsequent to the end of the
reporting period is not reflected in the statement of comprehensive income or the statement of financial position. However
the current value of investments has been reflected in the current unit price.
No other significant events have occurred since the end of the reporting period which would impact the financial position of
the Scheme disclosed in the statement of financial position as at 31 December 2020 or on the results and cash flows of the
Scheme for the half-year ended on that date.

11 Contingent assets and liabilities and commitments
There are no outstanding contingent assets, liabilities or commitments as at 31 December 2020 and 30 June 2020.
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Aberdeen Standard Multi-Asset Real Return Fund
Directors’ declaration
31 December 2020

Directors’ declaration
In the opinion of the directors of Aberdeen Standard Investments Australia Limited, the Responsible Entity of Aberdeen
Standard Multi-Asset Real Return Fund (the “Scheme”):
(a)

(b)

the financial statements and notes set out on pages 6 to 18, are in accordance with the Corporations Act 2001,
including:
(i)

giving a true and fair view of the Scheme’s financial position as at 31 December 2020 and of its
performance, for the six month period ended on that date; and

(ii)

complying with Australian Accounting Standard AASB 134 Interim Financial Reporting and the
Corporations Regulations 2001; and

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

Signed in accordance with a resolution of the directors of Aberdeen Standard Investments Australia Limited:

Brett Jollie
Director
Sydney
8 March 2021
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Independent Auditor’s Review Report
To the unitholders of Aberdeen Standard Multi-Asset Real Return Fund
Report on the Condensed Interim Financial Report

Conclusion
We have reviewed the accompanying the
Condensed Interim Financial Report of Aberdeen
Standard Multi-Asset Real Return Fund (“the
Scheme”).
Based on our review, which is not an audit, we
have not become aware of any matter that makes
us believe that the Condensed Interim Financial
Report of Aberdeen Standard Multi-Asset Real
Return Fund (“the Scheme”) does not comply with
the Corporations Act 2001, including:

• giving a true and fair view of the Scheme’s

financial position as at 31 December 2020 and
of its performance for the half-year ended on
that date; and

•

The Condensed Interim Financial Report
comprises:

• Statement of financial position as at 31
December 2020;

• Statement of comprehensive income,

Statement of changes in equity and Statement
of cash flows for the half-year ended on that
date;

• Notes 1 to 11 comprising a summary of

significant accounting policies and other
explanatory information; and

• The Directors’ Declaration.

complying with Australian 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 Financial Report section of our report.
We are independent of the Registered Scheme in accordance with the auditor independence
requirements of the Corporations Act 2001 and the ethical requirements of the Accounting Professional
and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including
Independence Standards) (“the Code”) that are relevant to our audit of the annual financial report in
Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.
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Responsibilities of the Directors for the Condensed Interim Financial Report
The Directors of the Responsible Entity, Aberdeen Standard Investments Australia Limited, (“the
Directors”) are responsible for:
•

the preparation of the Condensed Interim Financial Report that gives a true and fair view in
accordance with Australian Accounting Standards and the Corporations Act 2001; and

•

such internal control as the Directors determine is necessary to enable the preparation of the
Condensed Interim 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 Condensed Interim Financial Report
Our responsibility is to express a conclusion on the Condensed Interim 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 Condensed Interim Financial Report does not comply with the
Corporations Act 2001 including giving a true and fair view of the Scheme’s financial position as at 31
December 2020 and its performance for the half-year period ended on that date, and complying with
Australian Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2001.
A review of an Interim Period 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.

KPMG

Andrew Reeves
Partner
Sydney
8 March 2021
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Responsible Entity
Aberdeen Standard Investments Australia Limited
ABN 59 002 123 364
Registered Office and Principal Place of Business
Level 10
255 George Street
SYDNEY NSW 2000
Telephone: 1800 636 888
Custodian
State Street Australia Limited
Level 14
420 George Street
SYDNEY NSW 2000
Telephone: 9323 7000
Auditor
KPMG
Tower Three
International Towers Sydney
300 Barangaroo Avenue
SYDNEY NSW 2000
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Responsible entity and registered address
Aberdeen Standard Investments Australia Limited
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AFS Licence No. 240263
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Australia (Toll Free) 1800 636 888
www.aberdeenstandard.com.au
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