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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 2024 and any public announcements made in respect 
of Schroder Specialist Private Equity Fund during the interim reporting period in accordance with the continuous disclosure 
requirements of the Corporations Act 2001.
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Schroder Specialist Private Equity Fund
Directors’ report

For the half-year ended 31 December 2024

Directors’ report

The Directors of Schroder Investment Management Australia Limited (“Schroders”), the Responsible Entity of Schroder Specialist 

December 2024.

Directors

of this report:

S Doyle

R Mellor-Bessant

R Macken

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

Review and results of operations

accordance with the provisions of the Fund Constitution and the Product Disclosure Statement ("PDS").

Results

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

Half-year ended

31 December  
2024

 
2023

46,796

False False

Market disruptions associated with current geopolitical events have had a global impact, and uncertainty exists as to their 

to monitor this development and evaluate its impact on the Fund.

under review.

Amounts in the Directors' report have been rounded to the nearest thousand dollars in accordance with ASIC Corporations 
(Rounding in Financial/Directors' Reports) Instrument 2016/191, unless otherwise indicated.
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Schroder Specialist Private Equity Fund
Directors’ report

For the half-year ended 31 December 2024

Directors’ report (continued)

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 Schorder Investment Management Australia Limited, the 
Responsible Entity of Schroder Specialist Private Equity Fund 

I declare that, to the best of my knowledge and belief, in relation to the review of Schroder Specialist 
Private Equity Fund for the half-year ended 31 December 2024 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.

KPMG Karen Hopkins  

Partner 

Sydney 

13 March 2025 
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Schroder Specialist Private Equity Fund
Condensed statement of comprehensive income

For the half-year ended 31 December 2024

Condensed statement of comprehensive income

Note

Half-year ended

31 December 
2024  
$'000

 
2023  

Investment income
516 262

49,626

Other operating income 3

Total net investment income 50,145

Expenses
Responsible Entity's fees 3,349

Total operating expenses 3,349

46,796

46,796
Other comprehensive income – –

46,796

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



Schroder Specialist Private Equity Fund

As at 31 December 2024

Note

As at

31 December 
2024 
$'000

30 June 
2024 

Assets
Cash and cash equivalents 21,842
Receivables 118
Due from brokers - receivable for securities sold 3,760

4 539,165
                                                

Total assets 564,885

Liabilities – –
Payables 1,244
Due to brokers - payable for securities purchased 38,720

                                                          
Total liabilities 39,964

6 524,921
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Schroder Specialist Private Equity Fund
Condensed statement of changes in equity
For the half-year ended 31 December 2024

Condensed statement of changes in equity

Note

Half-year ended

31 December 
2024 
$'000

 
2023 

372,528

6 46,796
                          

46,796

Applications 6 108,834
Redemptions 6 (3,237)

                                              
105,597

6 524,921

The above condensed statement of changes in equity should be read in conjunction with the accompanying notes. 

 



Schroder Specialist Private Equity Fund

For the half-year ended 31 December 2024

Half-year ended

Note

31 December 
2024 
$'000

 
2023 

8,000
(129,142) (62,000)

Interest received 516 262
Other income received 28 –
Responsible Entity's fees paid (2,879)

Payment of other expenses (4)
                                                

(123,481)

Proceeds from applications by unitholders 108,834
Payments for redemptions by unitholders (7,786)

                                                
101,048

(22,433)

Cash and cash equivalents at the beginning of the half-year 44,275
                                                

21,842



Schroder Specialist Private Equity 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 2024 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.

Except for the impact of new and amended accounting standards adopted by the Fund, the accounting policies adopted are 

2 Summary of material accounting policies

or future periods.

Units are redeemable at the unitholders’ option, however, applications and redemptions may be suspended by the Responsible 
Entity if it is in the best interests of the unitholders.

The units can be put back to the Fund at any time for cash based on the redemption price, which is equal to a proportionate share 
of the Fund's net asset value attributable to the unitholders.

The units are carried at the redemption amount at balance sheet date if the holder exercises the right to put the unit back to the 

Financial instruments: Presentation:

• 

• 

• 

• 
or loss.



Schroder Specialist Private Equity Fund

3 Fair value measurement 

The Fund measures and recognises the following assets and liabilities at fair value on a recurring basis:

• 

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

Recognised fair value measurements 

31 December 2024 Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

Financial assets

Unlisted unit trusts – – 539,165 539,165

Total – – 539,165 539,165

 
30 June 2024 Level 2 Level 3 Total

Financial assets

Unlisted unit trusts – –

Total – –

 

market, units in the unlisted trusts are open to monthly applications and quarterly redemptions.

(i) Transfers between levels

ended 30 June 2024.



Schroder Specialist Private Equity Fund

 

31 December 2024

Unlisted unit 
trusts 
$'000

Opening balance 371,430
Purchases 125,370
Sales (7,260)

49,625

Closing balance 31 December 2024 539,165
Total unrealised gains or losses for the half-year included in the condensed statement of comprehensive 

47,258
 

30 June 2024
Unlisted unit 

trusts

Opening balance
Purchases
Sales

26,666
Closing balance 30 June 2024
Total unrealised gains or losses for the year included in the statement of comprehensive income for 

As at

31 December 
2024 

Fair value 
$'000

30 June 
2024 

Fair value 

Unlisted unit trusts 539,165

539,165

Comprising:
Unlisted unit trusts
Australian unlisted equity trusts –
International unlisted equity trusts 539,165 –

Total unlisted unit trusts 539,165

539,165

securities purchased. 

3 Fair value measurement  (continued)



Schroder Specialist Private Equity Fund

Financial instruments: Presentation,

Movement in number of units and net assets attributable to unitholders during the half-year were as follows: 
 

As at

31 December 
2024

 
2023

31 December 
2024

 
2023

No.'000 $'000
 

Opening balance    195,625       372,528    
Applications    55,773       108,834    
Redemptions    (1,703 )    )    (3,237 )    )

   –    –    46,796    
Closing balance    249,695       524,921    

As stipulated within the Fund Constitution, each unit represents a right to an individual share in the Fund and does not extend to 
a right in the underlying assets of the Fund. There are no separate classes of units and each unit has the same rights attaching to 
it as all other units of the Fund.

for the half-year ended on that date.

9 Contingent assets, liabilities and commitments 



Schroder Specialist Private Equity Fund
Directors’ declaration

For the half-year ended 31 December 2024

Directors’ declaration

In the opinion of the Directors of Schroder Investment Management Australia Limited:

(a) 4  to  are in accordance with the Corporations Act 2001, including:

(i) complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory professional 

(b) there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become due 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 Specialist Private Equity Fund 

Conclusion 

We have reviewed the accompanying 
Condensed Interim Financial Report of 
Schroder Specialist Private Equity 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 Specialist Private 
Equity 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 2024 
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 2024; 

• 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 9 comprising material accounting 
policies and other explanatory information; 
and 

• 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 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 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 2024 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 Karen Hopkins 

Partner 

Sydney 

13 March 2025 




