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This interim report does not include all the notes of the type normally included in an annual report. Accordingly, this report is to 
be read in conjunction with the annual report for the year ended 30 June 2025 and any public announcements made in respect 
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the Corporations Act 2001.
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Schroder Real Return Fund
Directors’ report

For the half-year ended 31 December 2025

Directors’ report

2025.

Directors

of this report:

C Smith

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

Review and results of operations

Results

The performance of the Fund, as represented by the results of its operations, was as follows: 

Half-year ended

31 December  
2025

 

214,708

Distributions - Client Class
–

Distributions - Professional Class
10,709

Distributions - Wholesale Class
24,731

False False
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Schroder Real Return Fund
Directors’ report

For the half-year ended 31 December 2025

Directors’ report (continued)

transaction.

ASIC Corporations 
(Rounding in Financial/Directors' Reports) Instrument 2016/191, unless otherwise indicated.

Auditor's independence declaration

Corporations Act 2001 is set out on page 
3.

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

Director  ___________________________                                  Director  __________________________

Sydney
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Lead Auditor’s Independence Declaration under 

Section 307C of the Corporations Act 2001 

To the Directors of Schroder Investment Management Australia Limited, the 
Responsible Entity of Schroder Real Return Fund  

I declare that, to the best of my knowledge and belief, in relation to the review of the interim financial 
report of Schroder Real Return Fund for the half-year ended 31 December 2025 there have been: 

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. 

  

 
_01          

 
KPMG Belinda Cicchiello 

 Partner 

 Sydney 

 10 March 2026 

 
PAR_SIG_01 PAR_NAM_01 PAR_POS_01 PAR_DAT_01 PAR_CIT_01      

 
 
 
 
 
 
 
 
 
 



Schroder Real Return Fund
Condensed statement of comprehensive income

For the half-year ended 31 December 2025

Condensed statement of comprehensive income

Note

Half-year ended

31 December 
2025  
$'000

 
 

Investment income
6,589
1,686

Distribution income 367
212,639

Other operating income 12

Total net investment income 221,293

Expenses
Responsible Entity's fees 6,350
Custody fees 39
Transaction costs 73

123

Total operating expenses 6,585

214,708

Finance costs attributable to unitholders
Distributions to unitholders (35,440)
Increase in net assets attributable to unitholders (179,268)

                                            

Total comprehensive income for the half-year – –

The above condensed statement of comprehensive income should be read in conjunction with the accompanying notes.
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Schroder Real Return Fund

As at 31 December 2025

Note

As at

31 December 
2025 
$'000

30 June 
2025 

Assets
38,841 55,256
81,460

1,081
Accrued income 1,438

31,838
2,768,819

                                                
Total assets 2,923,477

Liabilities – –
24,811

Distribution payable 27,531
1,905
9,477

5 12,278
                                                          

Total liabilities (excluding net assets attributable to unitholders) 76,002

Net assets attributable to unitholders - Liability 2,847,475 2,656,605
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Schroder Real Return Fund
Condensed statement of changes in equity
For the half-year ended 31 December 2025

Condensed statement of changes in equity

Financial Instruments: 
Presentation

 



Schroder Real Return Fund

For the half-year ended 31 December 2025

Half-year ended

Note

31 December 
2025 
$'000

 
 

2,102,519
(2,096,323)

Transaction costs (73)
1,844

35
6,411

77
Responsible Entity's fees paid (6,202)

8 –
(101)

                                                
8,195

348,544
(346,756)
(25,959)

                                                
(24,171)

Net (decrease)/increase in cash and cash equivalents (15,976)

55,256
(439) 620

                                                
Cash and cash equivalents at the end of the half-year 38,841

7,908



Schroder Real Return Fund

1 Basis of preparation of interim report

Interim Financial 
Reporting and the Corporations Act 2001.

Accordingly, this report is to be read in conjunction with the annual report for the year ended 30 June 2025 and any announcements 
made in respect of the Fund during the interim reporting period in accordance with the continuous disclosure requirements of the 
Corporations Act 2001.

in Australian dollars.

period.

2 Summary of material accounting policies

(i) New and amended standards adopted by the Fund

future periods.

Presentation and Disclosure in Financial Statements

Presentation of Financial Statements and applies for annual reporting periods beginning on or 

• 

• 

• 

statements:

• Lack of Exchangeability

• 

    
      
    



Schroder Real Return Fund

Entity if it is in the best interests of the unitholders.

Financial Instruments: Presentation 

3 Fair value measurement 

• 

• 

 
Recognised fair value measurements

31 December 2025 Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

Financial assets

Forward currency contracts – 22,120 – 22,120
1,278 – – 1,278
2,429 – – 2,429

21,538 – – 21,538
Swaps – 1,048 – 1,048

Equity securities 256,782 – 241 257,023
Interest bearing securities – 175,167 21,622 196,789
Unlisted unit trusts – 1,818,163 181,260 1,999,423

260,829 – – 260,829
5,206 – – 5,206

– 1,136 – 1,136

Total 548,062 2,017,634 203,123 2,768,819

Financial liabilities

Forward currency contracts – 4,351 – 4,351
866 – – 866
578 – – 578

2,417 – – 2,417
Swaps – 4,066 – 4,066

Total 3,861 8,417 – 12,278

 

2 Summary of material accounting policies (continued)



Schroder Real Return Fund

30 June 2025 Total

Financial assets

Forward currency contracts – –
– –
– –
– –

Swaps – –
Equity securities – –
Interest bearing securities –
Unlisted unit trusts –

– –

Total

Financial liabilities

Forward currency contracts – –
– –
– –

Swaps – –

Total –

2025 and the year ended 30 June 2025, there was no purchases and sale of this security. Due to the Fund's inability to transact or 

 

(i) Transfers between levels

3 Fair value measurement  (continued)

Recognised fair value measurements (continued)



Schroder Real Return Fund

31 December 2025
Equity 

securities
Unlisted 

unit trusts

Interest 
bearing 

securities
$'000 $'000 $'000

Opening balance – 118,673 41,453
– 57,820 118

Sales – (1,710) (19,949)
Return of capital (15) –

15 6,477 –
241 – –

Closing balance 31 December 2025 241 181,260 21,622
Total unrealised gains or losses for the half-year included in the statement of 

15 5,979 –

  

30 June 2025
Equity 

securities
Unlisted unit 

trusts

Interest 
bearing 

securities

Opening balance 65
–

Sales –
Return of capital – –

–
Closing balance 30 June 2025 –
Total unrealised gains or losses for the year included in the statement of 

–

3 Fair value measurement  (continued)



Schroder Real Return Fund

As at

31 December 
2025 

Fair value 
$'000

30 June 
2025 

 

48,413
Equity securities 257,023
Interest bearing securities 196,789
Unlisted unit trusts 1,999,423

260,829
5,206 –
1,136 –

2,768,819

Comprising:
Derivatives
Forward currency contracts 22,120

–
1,278
1,087
1,342

21,538
1,048

48,413
Equity securities

67,479
189,544

Total equity securities 257,023
Fixed / Floating interest securities
Australian other public sector bonds –
International other public sector bonds 14,743 –
Australian corporate bonds 21,623
International corporate bonds 754 –
Australian commercial mortgages 159,669

– 5,335

196,789
Unlisted unit trusts
Australian unlisted equity trusts 305,567
International unlisted equity trusts 582,404

670,749
298,975

Australian unlisted unit trusts 141,728

Total unlisted unit trusts 1,999,423



Schroder Real Return Fund

 As at

 

31 December 
2025 

Fair value 
$’000

30 June 
2025 

 

Comprising:     

Listed unit trusts
Australian listed trusts 113,806
International listed trusts 142,051
Australian listed property trusts 4,972

Total listed unit trusts 260,829
Money market securities

5,206 –

5,206 –
Convertible notes

1,136 –

1,136 –

2,768,819

As at

31 December 
2025 

Fair value 
$'000

30 June 
2025 

 

12,278

12,278

Comprising:
Derivatives
Forward currency contracts 4,351

311 –
555 –
578

2,417
–

4,066 –

12,278

12,278



Schroder Real Return Fund

As at

Client Class
31 December 

2025
 31 December 

2025
 

No.'000 $'000
 
Opening balance 3,232 3,991
Applications 167,189 206,867
Redemptions (3,232) (3,997)
Increase in net assets attributable to unitholders – – 12,566

Closing balance 167,189 219,427

Institutional Class
31 December 

2025
 31 December 

2025
 

No.'000 $'000
 
Opening balance 783,643 1,179,336
Applications 2,245 3,555
Redemptions (124,818) (188,642)
Increase in net assets attributable to unitholders – – 69,077

Closing balance 661,070 1,063,326

Professional Class
31 December 

2025
 31 December 

2025
 

No.'000 $'000
 
Opening balance 388,318 484,273
Applications 17,297 22,690
Redemptions (52,331) (67,927)

4,529 5,964
Increase in net assets attributable to unitholders – – 31,672

Closing balance 357,813 476,672

31 December 
2025

 31 December
2025

 

No.'000 $'000
 
Opening balance 828,284 989,005
Applications 92,408 115,258
Redemptions (67,509) (84,110)

1,544 1,944
Increase in net assets attributable to unitholders – – 65,953

Closing balance 854,727 1,088,050

right in the underlying assets of the Fund. There are four classes of unitholders in the Fund being Client Class, Institutional Class, 



Schroder Real Return Fund

The distributions during the half-year were as follows: 

Half-year ended

31 December  
2025

  

$'000 CPU
Client Class 

0 99,000

Distributions payable

– –

–

Professional Class 
10,708,000 9,636,000

Distributions paid
5,964 3.03

Distributions payable

4,744 3.03

10,709

 
24,731,000 22,583,000

Distributions paid
1,944 2.90

Distributions payable

22,787 2.90

24,731

Total distributions 35,440

 

transaction. 

Fund for the half-year ended on that date.

10 Contingent assets, liabilities and commitments 



Schroder Real Return Fund
Directors’ declaration

For the half-year ended 31 December 2025

Directors’ declaration

 to  are in accordance with the Corporations Act 2001, including:

Corporations 
Regulations 2001 and

payable.

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

  

Director  ___________________________                                  Director  __________________________

Sydney
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Independent Auditor’s Review Report
 

 
 

To the unitholders of Schroder Real Return Fund 

Conclusion 

We have reviewed the accompanying 
Condensed Interim Financial Report of 
Schroder Real Return Fund (the Fund).  

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 
Schroder Real Return 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 Australian Accounting 
Standard AASB 134 Interim Financial 
Reporting and the Corporations 
Regulations 2001. 

The Condensed Interim Financial Report comprises:  

• Condensed statement of financial position as at 31 
December 2025; 

• Condensed statement of comprehensive income, 
Condensed statement of changes in equity and 
Condensed statement of cash flows for the half-
year ended on that date; 

• Notes 1 to 10 comprising a summary of material 
accounting policies and other explanatory 
information; and  

• The Directors’ Declaration.  

 
 

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 Condensed Interim 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 APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) issued by the Accounting Professional and Ethical 
Standards Board Limited (the Code) that are relevant to our audit of the annual financial report in 
Australia. We have fulfilled our other ethical responsibilities in accordance with these requirements. 
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Responsibilities of the Directors for the Condensed Interim Financial Report 

The Directors of the Schroder Investment Management Australia Limited (the Responsible Entity) 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 Fund’s financial position as at 31 December 2025 
and its performance for the Half-Year ended on that date, and complying with Australian Accounting 
Standard AASB 134 Interim Financial Reporting and the Corporations Regulations 2001.  

A review of a Condensed 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 Belinda Cicchiello 
Partner 
Sydney 
10 March 2026 

 
     
 


