7
AberdeenStandard
Investments

Aberdeen Standard
Australian Small
Companies Fund




Aberdeen Standard Australian Small Companies Fund

ARSN 095 866 872

Interim financial report
For the half-year ended 31 December 2018



Aberdeen Standard Australian Small Companies
Fund

ARSN 095 866 872

Interim financial report
For the half-year ended 31 December 2018

Contents Page

Directors’ report 2
Auditor’'s Independence Declaration 5
Statement of comprehensive income 6
Statement of financial position 7
Statement of changes in equity 8
Statement of cash flows 9
Notes to the interim financial statements 11
Directors’ declaration 18

Independent auditor’s review report to the unitholders of the Aberdeen Standard Australian Small Companies Fund 19



Aberdeen Standard Australian Small Companies Fund
Directors’ report
31 December 2018

Directors’ report

The directors of Aberdeen Standard Investments Australia Limited, the Responsible Entity (the “Responsible Entity") of the
Aberdeen Standard Australian Smali Companies Fund (the “Scheme”), present their report together with the financial
statements of the Scheme for the half-year ended 31 December 2018 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

Robert Penaloza

Gil Orski

Stuart James

Nicholas George Bishop (resigned 28 February 2019)

Principal activities
The Scheme is a registered managed investment scheme domiciled in Australia.

The Scheme maintains its investment strategy by investing primarily in securities listed on the Australian Securities
Exchange and New Zealand Securities Exchange, in accordance with the provisions of the Scheme’s Constitution.

The overall investment objective of the Scheme is to outperform the benchmark, the S&P/ASX Small Ordinaries
Accumulation Index, after fees, over rolling three year periods.

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
2018 2017
Operating profit/(loss) ($) (25,992.439) 11,512,029
Distributions
Distributions paid/payable.($) 2,901,737 2,422,903
Distributions (cents per unit) ~ 2.96 2.54

2.



Aberdeen Standard Australian Small Companies Fund
Directors’ report

31 December 2018

(continued)

Directors’ report (continued)

Significant changes in the state of affairs

In the opinion of the Responsible Entity, there were no 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

As the investments are measured at their 31 December 2018 fair values in the interim 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 2018 that has significantly affected, or may significantly affect;

(i)  the operations of the Scheme in future financial years, or
(i)  the resuits of those operations in future financial years, or
(i) the state of affairs of the Scheme in future financial years.

Likely developments and expected results of operations
The Scheme will co.ntinue to pursue its policy of increasing returns through active investment selection.

Further information on likely developments in the operations of the Scheme and the expected results of those operations in
future financial years have not been included in this report because the Responsible Entity believes it would likely result in
unreasonable prejudice to the Scheme.

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 dollar

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 dollar in accordance with that
ASIC Corporations Instrument, unless otherwise indicated.



Aberdeen Standard Australian Small Companies Fund
Directors’ report

31 December 2018

(continued)

Directors’ report (continued)

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 2018.

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

Brett Jollie
Director

Sydney
12 March 2019
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6ad Auditor's Independence Declaration under
oection 30/6 af the Garporations Act 2001

To the Directors of Aberdeen Standard Investments Australia Limited as
Responsible Entity for Aberdeen Standard Australian Small Companies Fund

| declare that, to the best of my knowledge and belief, in relation to the review of Aberdeen Standard
Australian Small Companies Fund for the half-year ended 31 December 2018 there have been:

i no contraventions of the auditor independence requirements as set out in the
Corporations Act 20017 in relation to the review; and

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

Karen Hopkins
Partner

Sydney
12 March 2019

5

KPMG, an Australian partnership and a member firm of the KPMG .
network of independent member firms affiliated with KPMG Liability limited by a scheme approved under
International Cooperative ("KPMG International”), a Swiss entity. Professional Standards Legislation.



Aberdeen Standard Australian Small Companies Fund
Statement of comprehensive income
For the half-year ended 31 December 2018

Statement of comprehensive income -

Half-year ended
31 December 31 December
2018 - 2017
Notes $ $

Investment income
Interest income " 6,569 7,899
Distributions and dividends income ) 5,536,217 5,308,811
Net gains/(losses) on financial instruments at fair value through profit or loss (29,216,084) 8,357,468
Net foreign exchange gains/(losses) 2925 (11,195)
Total net investment income/(loss) (23,670,373) 13,662,983
Expenses
Management fees . 2,011,180 1,837,778
Transaction costs 48,333 48,619
Withholding tax expense 262,553 264,557
Total operating expenses . 2,322,066 2,150,954
Profit/(loss) from operating activities (25,992.439) 11,512,029
Finance costs
Distributions to unitholders 6 (2,901,737) (2,422,903)
Change in net assets attributable to unitholders 5 (28,894,176) 9,089,126

Profit/(loss) for the half-year - -

Other comprehensive income for the half-year - -
Total comprehensive income for the half-year - -

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

-6



Aberdeen Standard Australian Small Companies Fund
Statement of financial position
As at 31 December 2018

Statement of financial position

Assets

Cash and cash equivalents
Receivables

Applications receivable
Balances due from brokers

Financial assets at fair value through profit or loss

Total assets

Liabilities

Payables
Redemptions payable
Distributions payable

Total liabilities (excluding net assets attributable to unitholders)

Net assets attributable to unitholders - liability

As at
31 December 30 June
2018 2018
Notes $ $

6,867,000 10,739,389
814,927 700,405
104,740 244,979
- 4,235,067
4 288,415,712 314,581,836
296,202,379 330,501,676
309,883 329,937
163,164 463,637
6 2,423,758 3,393,190
2,896,805 4,186,764
5 293,305,574 326,314,912

The above staterent of financial position should be read in conjunction with the accompanying notes.

-7-



Aberdeen Standard Australian Small Companies Fund
Statement of changes in equity
For the half-year ended 31 December 2018

Statement of changes in equity

For the half-year ended 31 December 2018

The Scheme’s net assets atfributable 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.



Aberdeen Standard Australian Small Companies Fund
Statement of cash flows

For the half-year ended 31 December 2018

Statement of cash flows

Cash flows from operating activities

Proceeds from sale of financial instruments at fair value through profit or loss
Purchase of financial instruments at fair value through profit or loss
Distributions and dividends received

Interest received

Other income received

Management fees paid

Payment of other operating expenses

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

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

Effects of foreign currency exchange rate changes on cash and cash equivalents

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

Half-year ended
31 December 31 December
2018 2017
$ $

47,814,211 31,939,561
(45,541,499) (49,565,743)
4,094,763 4,981,903
8,254 9,411

- 482,148
(2,056,239) (1,646,243)
(48,239) (531,959)
(2,464) (7,182)
4,268,787 (14.,338,104)
28,379,731 45,137,310
(33,133,106) (26,197,298)
(3,393,190) (4,091,982)
(8,146,565) 14,848,030
(3,877,778) 509,926
10,739,389 14,771,602
5,389 (4,013)
6,867,000 15,277,515

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



Aberdeen Standard Australian Small Companies Fund
Notes to the interim financial statements
For the half-year ended 31 December 2018

Contents of the notes to the interim financial statements
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Aberdeen Standard Australian Small Companies Fund
Notes to the interim financial statements

For the half-year ended 31 December 2018
(continued)

1 General information

This interim financial report covers Aberdeen Standard Australian Small Companies 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 interim financial report is
presented in Australian currency.

This interim financial report was authorised for issue by the directors on 12 March 2019. The directors of the Responsible
Entity have the power to amend and reissue the interim financial report.

2 Basis of preparation of interim financial statements

This general purpose financial report for the half-year ended 31 December 2018 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 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
2018 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) Changes in significant accounting policies

Except as disclosed below, the accounting policies adopted in these interim financial statements are consistent with those
of the previous financial year.

The Scheme applies, for the first time, AASB 9 Financial Instruments and AASB 15 Revenue from Contracts with
Customers. The nature and effect of the restatement of previous financial statements as required by AASB 134, are
disclosed below.

(b} AASB 9 Financial Instruments

AASB 9 Financial Instruments became effective for financial years commencing on or after 1 January 2018. AASB 9
replaces AASB 138 Financial Instruments: Recognition and Measurement, including the following three aspects of the
accounting for financial instruments: classification and measurement, impairment and hedge accounting.

(i) Classification and measurement

Equity instruments are measured at fair value through profit or loss unless, for equity instruments not held for trading, an
irrevocable option is taken to measure at fair value through other comprehensive income.

Assets

The Scheme classifies its investments based on its business model for managing those financial assets and the contractual
cash flow characteristics of the financial assets. The Scheme's portfolio of financial assets is managed and performance is
evaluated on a fair value basis in accordance with the Scheme’s documented investment strategy. The Responsible Entity

-evaluates the information about these financial assets on a fair value basis together with other related financial information.

For equity securities, the contractual cash flows of these instruments do not represent solely payments of principal and
interest (SPPI).

The Scheme holds equity securities of $263,729,872 (2018: $285,403,781) and unit trusts of $24,685,840 (2018:
$29,178,055) which had previously been designated at fair value through profit or loss. On adoption of AASB 9 these
securities are mandatorily classified as fair value through profit or loss.

Consequently, these investments are measured at fair value through profit or loss, which is the same measurement basis as
previously applied under AASB 139.

11-



Aberdeen Standard Australian Small Companies Fund
Notes to the interim financial statements

For the half-year ended 31 December 2018
(continued)

2 Basis of preparation of interim financial statements (continued)
(b) AASB 9 Financial Instruments (continued)

(i) Classification and measurement (continued)

For other receivables and payables, including amounts due to/from brokers, these balances are classified at amortised cost
as they are deemed to be held in a business model with the objective to collect contractual cash flows through to maturity,
and whose terms meet the SPPI (solely payments of principal and interest) criterion by virtue of the fact that payments
pertain to only principal and/or simple interest and have a maturity of less than 12 months.

Liabilities

Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

Measurement

Atinitial recognition, the Scheme measures financial assets and financial liabilities at fair value plus, in the case of a
financial asset or liability not measured at fair value through profit or loss, transaction costs.

Subsequent to initial recognition, all financial assets and financial liabilities at fair value through profit or loss are measured
at fair value. Gains and losses arising from changes in the fair value of the financial assets or financial liabilities at fair value
through profit or loss category are presented in the Statement of Comprehensive Income within ‘Net gains/(losses) on
financial instruments at fair value through profit or loss’ in the period in which they arise.

For further details on how the fair values of financial instruments are determined please see note 3 to the financial
statements.

Subseguent to initial recognition, financial assets and liabilities measured at amortised cost will use the effective interest
rate method and are presented net of provisions for impairment.

(i) Impairment

AASB 9 also introduces a new expected credit loss (ECL) approach to recognise and measure impairment, which replaces
AASB 139's incurred loss approach. AASB 9 requires the Scheme to record an allowance for ECLs for all financial assets
not held at FVTPL.

The ECL approach is based on the difference between the contractual cash flows due in-accordance with the contract and
all the cash flows that the Scheme expects to receive. The shortfall is then discounted at an approximation to the asset's
original effective interest rate.

For receivables, due from brokers, margin accounts and applications receivable, the Scheme has applied the standard’s
simplified approach and has calculated ECLs based on lifetime expected credit losses.

The Scheme considers a financial asset in default when contractual payment are 90 days past due. However, in certain
cases, the Scheme may also consider a financial asset to be in default when internal or external information indicates that
the Scheme is unlikely to receive the outstanding contractual amounts in full before taking into account any credit
enhancements held by the Scheme. ’

The Scheme does not have a history of significant credit losses on its financial assets not held at fair value and does not
anticipate significant credit losses into the future, and therefore, no provisions have been made upon adoption of the new
standard. ‘

There was no material impact to the Fund upon adoption of the ECL requirements of AASB 9.

(i) Hedge accounting

The Scheme does not apply hedge accounting.

(iv) Investment income

Interest income from financial assets at amortised cost is recognised on a time-proportionate basis using the effective
interest method and includes interest from cash and cash equivalents.

-12-



Aberdeen Standard Australian Small Companies Fund
Notes to the interim financial statements

For the half-year ended 31 December 2018
(continued)

2 Basis of preparation of interim financial statements (continued)

(b) AASB 9 Financial Instruments (continued)
(v} Investment income (continued)

Interest from financial assets at fair value through profit or loss is determined based on the contractual coupon interest rate
and includes interest from debt securities.

Distribution income from financial assets at fair value through profit or loss is recognised in the condensed statement of
comprehensive income within distribution income when the Scheme’s right to receive payments is established.

The Scheme’s measurement of investment income under AASB 9 is consistent with the measurement basis previously
applied under AASB 139.

(v} Restatement of comparatives
Comparatives are not being re-stated for the reasons mentioned above.
(vi) Derecognition

Accounting for derecognition of financial instruments remain unchanged from the requirements of AASB 139.

(c) AASB 15 Revenue from Contracts with Customers

AASB 15 Revenue from Contracts with Customers is effective for financial years commencing on or after 1 January 2018
and it replaces AASB 118 Revenue and related Interpretations.

The adoption of AASB 15 does not have an impact on the Scheme’s accounting policies or the amounts recognised in the
financial statements because the Scheme'’s main sources of income (i.e. interest, dividends, distributions and gains on
financial instruments held at fair value) are all outside the scope of the new accounting standard.

There are no other standards, interpretations or amendments to existing standards that are effective for the first time for
financial years commencing on or after 1 January 2018 that have a material impact on the amounts recognised in the prior
periods or will affect the current or future periods.

3 Fair value measurement

The Scheme measures and rec;ognises the following assets and liabilities at fair value on a recurring basis:

. Financial assets at fair value through profit or loss (FVTPL) (see Note 4)

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.

-13-



Aberdeen Standard Australian Small Companies Fund
Notes to the interim financial statements

For the half-year ended 31 December 2018
{continued)

3 Fair value measurement (continued)

(i) Fair value in an active market (level 1) (continued)

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.

(i)  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 fransactions.

Where discounted cash flow techniques are used, estimated future cash flows are based on management's best estimates
and the discount rate used is a market rate at the end of the reporting period applicable for an instrument with similar terms
and conditions.

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.

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 2018 and 30 June 2018.

Level 1 Level 2 Level 3 Total
As at 31 December 2018 $ $ $ $
Financial assets at fair value through profit or
loss
Australian listed equity securities 222,326,690 - - 222,326,690
New Zealand listed equity securities 41,403,182 - - 41,403,182
Australian listed real estate investment trusts 24,685,840 - - 24,685,840
Total 288,415,712 - - 288,415,712

-14-



Aberdeen Standard Australian Smail Companies Fund
Notes to the interim financial statements

For the half-year ended 31 December 2018

{continued)

3 Fair value measurement (continued)

Recognised fair value measurement (continued)

Level 1 Level 2 Level 3 Total
As at 30 June 2018 $ $ $ $
Financial assets at fair value through profit or
loss
Australian listed equity securities 240,383,119 240,383,119
New Zealand listed equity securities 45,020,662 45,020,662
Australian listed real estate investment trusts 29,178,055 29,178,055
Total 314,581,836 314,581,836

(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 betweén the levels for the half-year ended 31 December 2018 and year ended 30 June 2018.
There were also no changes made to any of the valuation techniques applied as of 30 June 2018,

(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 2018 or year ended 30 June 2018.

(i) 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 30 June
2018 2018
$ $

Financial assets at fair value through profit or loss

Australian listed equity securities 222,326,690 240,383,119
New Zealand listed equity securities 41,403,182 45,020,662
Australian listed real estate investment trusts 24,685,840 29,178,055
Total financial assets at fair value through profit or loss 288,415,712 314,581,836

-15-




Aberdeen Standard Australian Small Companies Fund
Notes to the interim financial statements

For the half-year ended 31 December 2018
(continued)

5 Net assets attributable to unitholders
Movements in number of units and net assets attributable to unitholders during the half-year were as foliows:

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

Half-year ended
31 December 31 December 31 December 31 December

2018 2017 2018 2017

No. No. $ $
Opening balance 99,495,682 89,303,578 326,314,912 274,729,648
Applications 8,735,502 14,503,013 28,239,492 45,182,107
Redemptions (10,199,517) (8,416,720) (32,832,633) (26,084,563)
Units issued upon reinvestment of distributions 160,014 132,088 477,979 423,286
Change in net assets attributable to unitholders - - (28,894,176) 9.089.126
Closing balance 98,191,681 95,522,859 293,305,574 303,339,604

Capital risk management

The Scheme considers its net assets attributable to unitholders as capital, notwithstanding net assets attributable to
unitholders are classified as a 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.

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. : '

6 Distributions to unitholders

The distributions paid/payable for the half-year were as follows:

Half-year ended
31 December 31 December 31 December 31 December
2018 2018 2017 2017
$ CPU 3 CPU
Distribution paid (interim) 477,979 2.96 423,288 2.54
Distributions payable (interim) 2,423,758 2.96 1,999,615 2.54
Total distributions 2,901,737 2,422 903

-16-



Aberdeen Standard Australian Small Companies Fund
Notes to the interim financial statements

For the half-year ended 31 December 2018
(continued)

7 Related party transactions

Responsible Entity

The Responsible Entity of the Scheme is Aberdeen Standard Investments Australia Limited (ABN 59 002 123 364). The
ultimate owner of Aberdeen Standard Investments Australia Limited is Standard Life Aberdeen PLC in the United Kingdom
and the Scheme continues to be managed by a wholly owned Australian subsidiary of Standard Life Aberdeen PLC.

The directors of Aberdeen Standard Investments Australia Limited during the half-year and up to the date of this report are
as follows:

Hugh Young

Brett Jollie

Robert Penaloza

Gil Orski

Stuart James

Nicholas George Bishop (resigned 28 February 2019)

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

{(b) Al 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.

8 Events occurring after the reporting period

As the investments are measured at their 31 December 2018 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 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 2018 or on the results and cash flows of the
Scheme for the half-year ended on that date.

9 Contingent assets and liabilities and commitments

There are no outstandihg contingent assets, liabilities or commitments as at 31 December 2018 and 30 June 2018.

17-



Aberdeen Standard Australian Small Companies Fund
Directors’ declaration
31 December 2018

Directors’ declaration

In the opinion of the directors of Aberdeen Standard Investments Australia Limited, the Responsible Entity of Aberdeen
Standard Australian Small Companies Fund (the “Scheme”):

(a) the financial statements and notes set out on pages 6 to 17, are in accordance with the Corporations Act 2001,
including:

(i)

(i)

giving/ a true and fair view of the Scheme’s financial position as at 31 December 2018 and of its
performance, for the six month period ended on that date; and

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

(b)  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
12 March 2019

-18-



KPMIG

Independent Auditors Review Report

To the unitholders of Aberdeen Standard Australian Small Companies Fund

Report on the Interim Financial Report

Conclusion

We have reviewed the accompanying fnterim The Interim Financial Report comprises:
Financial Report of Aberdeen Standard

Australian Small Companies Fund e Statement of financial position as at

31 December 2018
Based on our review, which is not an audit, we
have not become aware of any matter that
makes us believe that the Interim Financial
Report of Aberdeen Standard Australian Small
Companies Fund (“the Scheme”) is not in
accordance with the Corporations Act 2001, e Notes 1 to 9 comprising a summary of
including: significant accounting policies and other
explanatory information

e Statement comprehensive income,
Statement of changes in equity and
Statement of cash flows for the half-year
ended on that date

e giving a true and fair view of the Scheme's
financial position as at 31 December 2018 e The Directors’ Declaration.
and of its performance for the half-year
ended on that date; and

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

Responsibilities of the Directors for the Interim Financial Report

The Directors of the Responsible Entity, Aberdeen Standard Investments Australia Limited, (“the
Directors”) are responsible for:

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

e such internal control as the Directors determine is necessary to enable the preparation of the
Interim Financial Report that is free from material misstatement, whether due to fraud or error.
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Auditor’s responsibility for the review of the Interim Financial Report

I%

Our responsibility is to express a conclusion on the Interim Financial Report based on our review. We
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410
Review of a Financial Report Performed by the Independent Auditor of the Entity, in order to state
whether, on the basis of the procedures described, we have become aware of any matter that makes
us believe that the Interim Financial Report is not in accordance with the Corporations Act 2001
including: giving a true and fair view of the Scheme's financial position as at 31 December 2018 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. As auditor of
Aberdeen Standard Australian Small Companies Fund, ASRE 2410 requires that we comply with the
ethical requirements relevant to the audit of the annual financial report.

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.

In conducting our review, we have complied with the independence requirements of the
Corporations Act 2001.

Km?@

KPMG

Karen Hopkins

Partner

Sydney
12 March 2019
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Directory

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
ABN 59 002 123 364

AFS Licence No. 240263

Level 10, 255 George St Sydney NSW 2000

GPO Box 4306 Sydney NSW 2001

Phone: +61 2 9950 2888 Fax: +61 2 9950 2800
Australia (Toll Free) 1800 636 888
www.aberdeenstandard.com.au

AU-130319-85181-4
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