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BlackRock Multi Opportunity Fund
Directors’ Report

For the year ended 30 June 2025

Directors’ Report

Fund Objectives

Principal Activities

Directors

Director Date appointed  
 
 
 
 

 

Review and Results of Operations

Results

Year ended
30 June 

2025 
$'000

 
 

115,738
27,895

Returns

Returns*

1 year 
% p.a.

  

10.49
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BlackRock Multi Opportunity Fund
Directors’ Report

For the year ended 30 June 2025

Directors’ Report (continued)

Reconciliation of Net Asset Value for Unit Pricing Purposes to Financial Reporting Purposes

As at
30 June 

2025 
$'000

 
 

1,218,714
– –

(27,895)
1

Net assets attributable to unitholders as at 30 June 1,190,820

Matters Subsequent to the End of the Financial Year

Likely Developments and Expected Results of Operations

Fees Paid and Interests Held in the Fund by the Responsible Entity or its Associates
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BlackRock Multi Opportunity Fund
Directors’ Report

For the year ended 30 June 2025

Directors’ Report (continued)

Interests in the Fund

Value of Assets

Environmental Regulation

Rounding of Amounts

Additional Disclosure
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BlackRock Multi Opportunity Fund
Directors’ Report

For the year ended 30 June 2025

Directors’ Report (continued)

Auditor's Independence Declaration

5

Director
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Liability limited by a scheme approved under Professional Standards Legislation. 

Member of Deloitte Asia Pacific Limited and the Deloitte organisation. 

Deloitte Touche Tohmatsu 

ABN 74 490 121 060 

 

Quay Quarter Tower 

50 Bridge Street 

Sydney NSW 2000 

Australia 

Tel: +61 2 9322 7000 

www.deloitte.com.au 

23 September 2025 

 

The Board of Directors 
BlackRock Investment Management (Australia) Limited 
Level 37 Chifley Tower, 2 Chifley Square 
Sydney, NSW 2000 

 

Dear Directors 

Auditor’s Independence Declaration to BlackRock Multi Opportunity Fund 

In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the following declaration 
of independence to the directors of BlackRock Investment Management (Australia) Limited as Responsible Entity 
of BlackRock Multi Opportunity Fund. 

As lead audit partner for the audit of the financial report of BlackRock Multi Opportunity Fund for the year ended 
30 June 2025, I declare that to the best of my knowledge and belief, there have been no contraventions of: 

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

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

Yours faithfully, 

 

Deloitte Touche Tohmatsu 

 

Jonathon Corbett 

Partner 

Chartered Accountants 
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BlackRock Multi Opportunity Fund

For the year ended 30 June 2025

Notes

Year ended

30 June 
2025 
$'000

 
 

Investment income
Interest income 40

1,605

114,116
–

Total net investment income/(loss) 115,761

Expenses
1 2

22 –

Total operating expenses 23 2

115,738

– –

115,738
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BlackRock Multi Opportunity Fund
Statement of Financial Position

As at 30 June 2025

Statement of Financial Position

The above Statement of Financial Position should be read in conjunction with the accompanying notes.

Notes

As at
30 June 

2025 
$'000

 
 

Assets
12,947

842,421
7 363,347

                                                
Total assets 1,218,715

Liabilities
–

27,895
–

                                                          
Total liabilities 27,895

5 1,190,820
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BlackRock Multi Opportunity Fund
Statement of Changes in Equity
For the year ended 30 June 2025

Statement of Changes in Equity

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.

 

Notes

Year ended

30 June 
2025 
$'000

 
 

968,361

115,738
– –

                                
115,738

Applications 5 4,761 –
Redemptions 5 (3,740)

5 133,595
(27,895)

                                            
106,721

1,190,820
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BlackRock Multi Opportunity Fund
Statement of Cash Flows

For the year ended 30 June 2025

Statement of Cash Flows

The above Statement of Cash Flows should be read in conjunction with the accompanying notes.

Notes

Year ended

30 June 
2025 
$'000

 
 

or loss 131,446
(663,191)

40
–
–

(23)
                                                

(531,728)

4,761
(4,410)

                                                
351

(531,377)

543,511

813
                                                

12,947

2,145

133,595
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

  1 General Information

  2 Summary of Material Accounting Policies

Fund 
is a trust

it meets
Fund does it has does not prepare 

Note 

  (b) Financial Instruments

• 

• 
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

• 

• 

  (d) Net Assets Attributable to Unitholders

  2 Summary of Material Accounting Policies (continued)

  (b) Financial Instruments (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

• 
• 

• 

• 

• 

• 

  (f) Margin Accounts

  (g) Investment Income and Expenses

  (h) Expenses

  2 Summary of Material Accounting Policies (continued)

  (d) Net Assets Attributable to Unitholders (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

  (i) Income Tax

  (j) Distributions to Unitholders

  (k) Increase/Decrease in Net Assets Attributable to Unitholders

  (m) Receivables

  2 Summary of Material Accounting Policies (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

  (n) Payables

  (o) Applications and Redemptions

  (p) Goods and Services Tax (GST)

  (q) New Accounting Standards and Interpretations

  (s) Rounding of Amounts

  2 Summary of Material Accounting Policies (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

  3 Financial Risk Management

  (a) Market Risk

(i) Price Risk 

30 June 2025  
$'000

  Notional Principal Amount                Fair Value   Notional Principal Amount                
Asset Liability Net Asset Net

   423,082    (388,767)    34,315    34,315             

(ii) Foreign Exchange Risk 

  2 Summary of Material Accounting Policies (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

 

Australian 
Dollar 
A$'000

United 
States 
Dollar 
A$'000

Total 
A$'000

30 June 2025

Assets
8,054 4,893 12,947

715,593 126,828 842,421
108,037 255,310 363,347

Total assets 831,684 387,031 1,218,715

Liabilities
27,895 – 27,895

Total liabilities 27,895 – 27,895

Total currency exposure 803,789 387,031 1,190,820

Increase/(decrease) in exposure from currency derivatives 423,082 (423,082) –

Total currency exposure 1,226,871 (36,051) 1,190,820

 

  3 Financial Risk Management (continued)

  (a) Market Risk (continued)

(ii) Foreign Exchange Risk  (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

Australian 
Dollar States Dollar Total 

Assets

–

Total assets

Liabilities
–
–
–

Total liabilities –

Total currency exposure

Increase/(decrease) in exposure from currency derivatives –

Total currency exposure

(iii) Interest Rate Risk 

  (b)  Summarised VaR Analysis

 

  3 Financial Risk Management (continued)

  (a) Market Risk (continued)

(ii) Foreign Exchange Risk  (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

2025
$'000^ %
12,146 1.02

• 

• 

• 

• 

• 

• 

• 
• 
• 
• 

• 
• 

  3 Financial Risk Management (continued)

  (b)  Summarised VaR Analysis (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

(ii) Derivatives

(iii) Settlement of Securities Transactions

  3 Financial Risk Management (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

At 30 June 2025
Less than 
1 month

1 - 3 
months

3 - 6 
months

6 - 12  
months 1 - 3 years 3+ years Total

$'000 $'000 $'000 $'000 $'000 $'000 $'000
Liabilities

(27,895) – – – – – (27,895)

Total liabilities (27,895) – – – – – (27,895)

 1 - 3   
Total

$'000 $'000 $'000 $'000 $'000 $'000 $'000
Liabilities

– – – –
– – – – –
– – – – –
– – – – –
– – – – –

Total liabilities – – – – –

  (e) Fair Values of Financial Assets and Liabilities

  3 Financial Risk Management (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

  (f) Fair Value Hierarchy

• 
• 

• 

Level 1 Level 2 Level 3 Total
As at 30 June 2025 $'000 $'000 $'000 $'000

Financial assets
– 34,315 – 34,315
– 807,674 432 808,106

Total – 841,989 432 842,421

Total

Financial assets
– –
–

Total –

Financial liabilities
– –

Total – –

  3 Financial Risk Management (continued)

  (e) Fair Values of Financial Assets and Liabilities (continued)

BNM0925U-4847427-15273565



- 22 -

BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

 

30 June 2025
Equity 

securities 
$'000

538
(106)

432

(105)

 
securities 

Sales

 

  3 Financial Risk Management (continued)

  (f) Fair Value Hierarchy (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

Reasonable 
possible shift

Fair Value at 
30 June 2025 

$'000

Valuation 
technique

Unobservable 
inputs

Weighted 
average input

+/- (absolute 
value) valuation 

$'000

Units in related schemes 432 Valued by 
third party 

pricing

Options Pricing 
Model (OPM), 

Revenue 
Multiples, 
PWERM

N/A 4.40% 19

 
 

  
inputs  

 
 

 
 

  3 Financial Risk Management (continued)

  (f) Fair Value Hierarchy (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

Gross amount of 
 

instruments 
presented in the 

Statement of 
Financial Position

Amounts subject 
to 

master netting 
arrangements

Net amount  
excluding 
collateral

 
received/posted Net amount

30 June 2025 $'000 $'000 $'000 $'000 $'000

Financial assets – – – –
34,315 – 34,315 – 34,315

Total 34,315 – 34,315 – 34,315

 
 

instruments 
 

Statement of 
Financial Position

to 
 

Net amount  

collateral
 

Net amount

Financial assets – – – –
–

Total –

Financial liabilities – – – –
– – –

Total – – –

  4 Distributions to Unitholders

Year ended
30 June 

2025
 

$'000

27,895 3.12
27,895

  3 Financial Risk Management (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

  5 Net Assets Attributable to Unitholders

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

30 June 
2025

 30 June 
2025

 

No.'000 $'000
785,776 968,361

– – 115,738
Applications 3,796 – 4,761 –
Redemptions (2,904) (3,740)

108,407 133,595
– – (27,895)

895,0751 1,190,820

As at

30 June 
2025 
$'000

 
 

34,315

808,106
842,421

BNM0925U-4847427-15273565



- 26 -

BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

  7 Receivables

As at
30 June 

2025 
$'000

 
 

362,618 –
729

Total 363,347

As at
30 June 

2025 
$'000

 
 

–

–

  9 Payables

As at
30 June 

2025 
$'000

 
 

–

Total –

.

  10 Related Party Transactions

Responsible Entity

Key management personnel

Directors

Director Date appointed  
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

Other key management personnel

Key management personnel unitholdings

Key management personnel compensation

Key management personnel loan disclosures

Responsible Entity's fees and other transactions

At 30 June 2025

Fee rebates 
from related 

schemes 
$

60

 
from related 

 
$

  10 Related Party Transactions (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

Investments

30 June 2025

Number of 
units held at 

year end 
Units

Fair value of  
units held at 

year end 
$

Value of units 
purchased  

during the year 
$

Value of units 
sold during  

the year 
$

Interest  
held at 

year end 
%

Distributions  
received/  
receivable 
during the 

year 
$

– – 93,759,819 100,307,804 0.00** –
3,480,596 3,544,814 70,563,768 86,950,000 0.53 920,674

Global Alpha Fund 
62,191 176,739,618 – 8,962,641 13.74 –

- Tactical Opportunities 
Fund 280,162 38,235,924 – 3,000,000 3.99 –

AUD 45,840 46,788,384 19,000,000 – 8.81 –

Energy Navigator Hedge 
Fund 20,000 20,000,000 20,000,000 – 19.91 –

- Global Equity Absolute – – – 29,877,586 0.00** –

Advantage Fund (Aust) 42,547,348 52,275,629 3,231,008 3,000,000 50.06 684,176

Total Alpha Fund Ltd AUD 168,369 248,251,573 221,249,767 9,500,000 7.50 –

378,014 64,284,235 – – 11.47 –

Absolute Return Fund 321,257 31,158,714 10,000,000 10,000,000 7.95 –
Emerging Markets Alpha 

– – 112,954,437 130,442,928 0.00** –
Emerging Markets Alpha 
Fund Ltd USD S 633 295,991 – – 2.01 –
Pan Asia Opportunities 

501 136,335 – – 15.06 –
Pan Asia Opportunities 

H1 – – 114,577,023 135,335,535 0.00** –

Limited 11,972 126,393,988 – 14,854,973 13.60 –

  10 Related Party Transactions (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

 
 

 

 
 

 
$

 
 

$

 
 

$

Interest  
 
 

 
 

 
 

$

– – – –

– – – – –

Fund – – –

– –

–

– –

Return Fund –

–

– – – –

– –

– – – –
– – –

– – – – –

– – –

– – – –

– – – – –

– –

  10 Related Party Transactions (continued)

Investments (continued)

BNM0925U-4847427-15273565



- 30 -

BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

Related party schemes' unit holdings

.

30 June 2025

Number of 
units held 
opening

Number of 
units held 

closing

Interest  
held at 

year end

Number of  
units  

acquired 

Number of  
units  

disposed 

Distribution   
paid/payable 
by the fund

Unitholder Units Units % Units Units $

Opportunity Absolute 
Return Fund 17,665,483 19,337,396 2.16 3,580,472 1,908,559 602,640
.

 
 
 

 
 

Interest  
 

 
units  

 
units  

disposed

 
 

$

Return Fund
.
Other transactions with the Fund

  11 Remuneration of Auditor

Year ended
30 June 

2025 
$

 
 

$
Deloitte Touche Tohmatsu

9,755
1,353

Total 11,108
.

  10 Related Party Transactions (continued)
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BlackRock Multi Opportunity Fund
Notes to the Financial Statements

For the year ended 30 June 2025

Year ended
30 June 

2025 
$'000

 
 

activities

115,738

(114,116)
131,446

(663,191)
(2,145)

540

(531,728)
.

12,947

Total cash and cash equivalents 12,947

(c)

133,595

  13 Events Occurring After the Reporting Period
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BlackRock Multi Opportunity Fund
Directors’ Declaration

For the year ended 30 June 2025

Directors’ Declaration

 to 31 

Director
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Independent Auditor’s Report to the Unitholders of 
BlackRock Multi Opportunity Fund 

 

Opinion 

We have audited the financial report of BlackRock Multi Opportunity Fund (the “Fund”), which comprises the 
statement of financial position as at 30 June 2025, the statement of profit or loss and other comprehensive income, 
the statement of changes in equity and the statement of cash flows for the year then ended, and notes to the 
financial statements, including material accounting policy information and other explanatory information, and the 
directors’ declaration. 
 

In our opinion, the accompanying financial report of the Fund is in accordance with the Corporations Act 2001, 
including: 

• Giving a true and fair view of the Fund’s financial position as at 30 June 2025 and of its financial performance for 
the year then ended; and  

• Complying with Australian Accounting Standards and the Corporations Regulations 2001. 

Basis for Opinion  

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit 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 & 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 financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance 
with the Code.  

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Other Information 

The directors of the Responsible Entity (the “Directors”) are responsible for the other information. The other 
information comprises the Directors’ Report included in the financial report for the year ended 30 June 2025, but 
does not include the annual financial report and our auditor’s report thereon.  
 
Our opinion on the financial report does not cover the other information and we do not and will not express any 
form of assurance conclusion thereon. 
 
In connection with our audit of the financial report, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial report or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed on 
the other information that we obtained prior to the date of this auditor’s report, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.  

 
Deloitte Touche Tohmatsu 

ABN 74 490 121 060 

 

Quarter Quay Tower 

50 Bridge Tower 

Sydney, NSW, 2000 

Australia 

 

Tel: +61 2 9322 7000 

www.deloitte.com.au 
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Responsibilities of the Directors for the Financial Report 

The directors of the Responsible Entity are responsible:  

• For the preparation of the financial report in accordance with the Corporations Act 2001, including giving a true 
and fair view of the financial position and performance of the Fund in accordance with Australian Accounting 
Standards; and 

• For such internal control as the directors determine is necessary to enable the preparation of the financial 
report in accordance with the Corporations Act 2001, including giving a true and fair view of the financial 
position and performance of the Fund, and is free from material misstatement, whether due to fraud or error. 

In preparing the financial report, the directors are responsible for assessing the ability of the Fund to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the directors either intend to liquidate the Fund or to cease operations, or has no realistic 
alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
the Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of this financial report. 

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and 
maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Fund’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the directors.  

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Fund’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial report 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions may cause the Fund to 
cease to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and 
whether the financial report represents the underlying transactions and events in a manner that achieves fair 
presentation. 
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We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.  

 

 

DELOITTE TOUCHE TOHMATSU 

 

 

Jonathon Corbett 
Partner 
Chartered Accountants 

Sydney, 23 September 2025 
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