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Important notes anddisclaimer
ThisAnnualReport (Report)providesthefundinformation
required under the Corporations Act 2001 and has been
prepared by the Trustee in September 2022 formembers
of the Fund. This Report should be read in conjunction
with your Annual Statement for the year ended 30 June
2022 detailing your specific benefits under the Fund.

In this Report, ‘we’, ‘us’, ‘our’ and ‘Perpetual
Superannuation’ are references to the Trustee.

The information is general information only and is not
intended to provide youwith financial advice or take into
account your objectives, financial situationorneeds. The
information is believed to be accurate at the date this
Report was prepared and is provided by the Trustee in
good faith. You should consider, with a financial adviser,
whether the information is suitable for your
circumstances.To theextentpermittedby law,no liability
is accepted for any loss or damage as a result of any
reliance on this information.

Neither we nor any company in the Perpetual Group
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investment or that your investment will gain in value or
retain its value. Investment in the Fund is subject to
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and loss of income and capital invested.

mailto:investments@perpetual.com.au
https://www.perpetual.com.au/wealthfocus-super-updates.aspx
https://www.perpetual.com.au/wealthfocus-super-updates.aspx
https://www.perpetual.com.au/wealthfocus-pension-updates.aspx
https://www.perpetual.com.au/wealthfocus-pension-updates.aspx


Contents

2Message from the Chair, Perpetual Superannuation Limited

4Superannuation changes

4Indexation of superannuation limits and thresholds

4Tax on benefits paid tomembers

5Superannuation changes applying from 1 July 2022

6Product update

6Product Disclosure Statements (PDS)

6Fees and costs

7Insurance in the Super Plan

8Investment information

8Trustee’s investment objective

8Trustee’s investment strategy

8Investment options

34Underlying investments

35Fund information

35The Fund

35The Fund’s growth

35Indemnity insurance

35Trust Deed

35Inquiries and complaints

36Superannuation benefit transfers to the ATO

36Abridged financial information

36Allocation of earnings

36Interest earned on application andwithdrawal accounts

37Suspension of applications, switches andwithdrawals

38Appendix 1: Abridged financial statements



Message from the Chair, Perpetual
Superannuation Limited

I ampleasedtopresent theAnnualReport for the financial
year ended 30 June 2022.

Superannuation is a key pillar to help you enjoy your
retirement years.We recognise the time, effort, and
commitmentyouhaveshowntogrowingyourretirement
savings, andweareproud thatyouhavechosenPerpetual
Superannuation Limited (PSL) to helpmanage your
financial future.

Continued investment performance thatmeets
investment objectives
In FY22markets across the globeweakened, drivendown
bymacro-economic conditions including rising interest
rates, slowing growth, disrupted supply chains, and
increasing geopolitical tensions.

Irrespective of the global challenges faced, our aim is to
deliver the best possible investment outcomes for your
retirement savings.We remain committed to our
investment philosophy regardless of the short-term
factors influencingmovements in the financialmarkets.

We offer a choice of investment options with differing
levels of risk and returns, and exposure to diverse asset
classes, for you to select the optionsmost appropriate to
your needs. This approach aims to deliver you with the
opportunity to construct a diversified portfolio of
high-quality investment options, which is vital for first
protecting - and then growing - your retirement savings.

Returns for a sample of investment options (Super
Plan) as at 30 June 20221

5 year3 year1 yearInvestment
options

5.68%5.27%0.37%Perpetual Balanced
Growth

9.23%8.13%-0.86%Barrow Hanley
Global Share

6.49%6.16%-2.85%Perpetual
Australian Share

4.88%6.52%-5.40%Perpetual Ethical
SRI

7.62%9.39%-5.07%Perpetual Smaller
Companies

1 Investment performance has been calculated net of any
investment fees and costs, administration fees and costs, net
transaction costs and income tax of up to 15%.Care should be
exercised in relying on past performance. Past performance
is not indicative of future performance.

FY22 has reinforced just how important a well-managed,
diversified portfolio can be. It also saw the continued
growth and increasing importance investors place on
Environmental, Social & Governance (ESG)matters,
particularly in terms of where – and how – they invest.

We recognise ESG issues such as climate change and
modernslaverycontinuetorankamongthe toppriorities
for superannuationmembers and stakeholders. The

consideration of ESG factors is integrated into our
investmentmonitoring processes.We believe that
embedding ESG principles in investment philosophies,
strategies and processes can help promotemore
sustainableeconomicgrowth,whichshould translate into
higher andmore consistent investment returns over
time.

Enhanced member engagement
AswithourapproachtoESG,wecontinually look forways
to improve howwe deliver on PSL’s purpose of providing
“enduring prosperity for the lifetime of ourmembers”.
PSLimplementedanumberof initiativesthroughoutFY22,
all designed to improve your experience with us.

Improving retirement outcomes
PSL's Retirement IncomeStrategy is an important part of
deliveringonourpurpose.Ourretirementincomestrategy
aims to improve your retirement outcomes by assisting
you inmaking informed choices and giving you the
confidence to spend your retirement savings in a
consideredmanner.We aim to assist you with:

maximising retirement income

managing risks to your retirement savings, and

having flexible access to your funds.

PSL's Retirement Income Strategy is available on the
website.

Looking after your financial interests
Each year we assess our performance in promoting the
best financial interests of ourmembers.We do this by
considering various comparison and assessment factors.
This is an important step in identifying areas for
improvement.We publish the results of the Annual
Member Outcomes assessment on our website. This
enables you to see how the outcomes we have delivered
compare to other superannuation funds.

See how your superannuation is invested
To help youmake informed investment choices, we
disclose theportfolioholdingsof each investmentoption.
This provides youwith transparency onhowyourmoney
is invested, supporting you inmaking informed
investmentchoicesforyoursuperannuationandpension
goals.Wewill update the portfolio holdings every six
months. The Portfolio Holding Disclosures are available
on our website.

Enhanced member contact
Our friendly contact team aspires to deliver outstanding
service formembers. The team comprises of highly
experienced specialists who are on-hand, located here in
Australia, from 9am to 5pm (Sydney time),Monday to
Friday, to answer questions, process requests and deliver
service to the highest industry standards.

We continue to improve our onlinemember portal,
myPerpetual, with the rollout of additional features to
assist you withmanaging your retirement savings. If you
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havenot registeredtohaveonlineaccess toyouraccount,
I would encourage you to do so.

Have your say
Wewelcomecommentsandfeedbackfrommembersand
the upcoming annualmembermeeting, provides an
opportunity todothis.Wewillprovideupdatesonstrategy,
investment performance, service and,most importantly,
respond to questions raised bymembers. Look out for
your invitation.

Thank you for continuing to entrust us to look after your
retirement savings.

Janet Torney –Chair, Perpetual Superannuation
Limited
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Superannuation changes

Indexation of superannuation limits
and thresholds
Thefollowingsuperannuationlimitsandthresholdshave
been set by the Australian Taxation Office (ATO) for the
2022/2023 financial year.

2022/20232021/2022Limit/threshold

$27,500$27,500Concessional contributions cap1

$110,000$110,000Non-concessional contributions cap2

$42,016$41,112

Government co-contribution3:

$57,016$56,112
Lower income threshold
Higher income threshold

$1,650,000$1,615,000Limit on capital gains tax concession on
disposal of eligible assets by qualifying
small business owners4

$230,000$225,000Low-rate cap5 for the taxable component
of lump sum benefit payments where
members have reached their
preservation age but before age 60

$1,700,000$1,700,000Income stream transfer balance cap6

1 This amount will be indexed in line with AverageWeekly
Ordinary Time Earnings (AWOTE) once the increase in the
indexed amount is greater than$2,500.Memberswith a total
superannuation balance of less than $500,000 on 30 June of
the previous financial year who have not fully utilised their
concessionalcontributionscapinthe2018/2019orsubsequent
financial years will be able to carry forward the unused cap
amounts on a rolling five consecutive year basis tomake
additional concessional contributions. You can check your
details of any unused concessional contributions cap using
the ATO online services throughmyGov.

2 The non-concessional contributions cap is four times the
generalconcessionalcontributionscap.Memberswitha total
superannuation balance of $1.7million ormore as at 30 June
2022 will not be eligible tomake non-concessional
contributions inthe2022/2023financialyear.Membersunder
age75witha total superannuationbalance from$1.48million
to less than $1.59million as at 30 June 2022 will be eligible to
bring forward two years ($220,000) of non-concessional
contributions, whilst thosemembers with a total
superannuation balance less than $1.48million as at 30 June
2022 will be eligible to bring forward three years ($330,000)
of non-concessional contributions. If an individual has
triggeredabringforwardarrangementbefore1 July2021, they
will not have access to any additional cap space as a result of
the increase to the non-concessional contributions cap from
1 July 2021 (ie their bring forward amount remains limited to
$300,000 or $200,000 as appropriate).

3 The co-contribution rate is 50%, with amaximum$500
co-contributiononpersonalnon-concessionalcontributions
up to$1,000madeby individualswitha total incomeup to the
lower income threshold, which reduces by 3.333 cents for
every $1 of total income up to the higher income threshold
where it ceases to apply. The higher income threshold is set
at $15,000 above the (indexed) lower income threshold.
Membersmusthavea total superannuationbalance less than
$1.7million (as indexed) on 30 June of the previous financial
yearandcannotexceedtheirnon-concessionalcontributions
cap in the relevant financial year to be eligible to receive
co-contributions.

4 The capital gains tax concession is a lifetime limit andwill be
indexed in line with AWOTE inmultiples of $5,000.

5 The low-rate cap is a lifetime limit andwill be indexed in line
with AWOTE inmultiples of $5,000.

6 A transfer balance cap applies to the total amount of
accumulated superannuation that amember can transfer
into the retirement (income stream) phase. The general
transferbalancecapwillbe indexedin linewiththeConsumer
Price Index (CPI) in $100,000 increments. Youwill be able to
see your personal transfer balance cap in ATO online. This
will be the only place you can see your transfer balance cap
if you had a transfer balance account before 1 July 2021.

Tax on benefits paid to members
Whenasuperannuationbenefit isreceived, itmayinclude
both tax-free and taxable components, calculated in the
sameproportionsasthetotalaccountbalanceimmediately
before the payment.

The taxable portion of any superannuation lump sum or
pension benefit is subject to tax depending on your age
when received, as shown in the following tables.

Taxonsuperannuationlumpsumbenefitpayments

Tax treatmentAge benefit
received

Component

Tax-freeAny ageTax-free1

Taxed at 20%4Before reaching your
preservation age3

Taxable2

2021/2022 financial year:
First $225,0005 is
tax-free and the balance

After reaching your
preservation age3 but
before age 60

taxed at 15%4

2022/2023 financial
year: First $230,0005 is
tax-free and the balance
taxed at 15%4

Tax-freeOn or after reaching age
60

Tax on superannuationpension benefit payments

Tax treatmentAge benefit
received

Component

Tax-freeAny ageTax-free1

Taxable at marginal tax
rate4

Before reaching your
preservation age3

Taxable2

Taxable at marginal tax
rate4, less 15% pension
offset

After reaching your
preservation age3 but
before age 60

Tax-freeOn or after reaching age
60

1 Includes non-concessional contributions and Government
co-contributionsfrom1July2007(plustheformerundeducted
contributions,pre-July 1983 (amount fixedasat30 June2007),
post-June 1994 invalidity, CGT exempt and concessional
components).

2 Includes concessional contributions from 1 July 2007 (plus
the formerpost-June1983 (taxed)andexcessivecomponents).

3 Pleaserefer to thefollowing‘Preservationage’ table fordetails.
4 PlusMedicare levy.
5 The low-rate cap is a lifetime limit andwill be indexed in line

with AWOTE inmultiples of $5,000.
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Preservation age

Preservation ageDate of birth

55Before 1 July 1960

561 July 1960 to 30 June 1961

571 July 1961 to 30 June 1962

581 July 1962 to 30 June 1963

591 July 1963 to 30 June 1964

60After 30 June 1964

Superannuation changes applying
from 1 July 2022
Eligibilityforsuperannuationcontributions
Eligibility for superannuation contributions from 1 July
2022 is reflected in the table below.

Importantly, now onlymembers aged between 67 and 75
who intend to claim a tax deduction for their personal
contributions need tomeet the work test or work test
exemption.Members under age 75 will also be able to
access thenon-concessionalbring forwardarrangement,
subject tomeeting the relevant eligibility criteria.

Downsizer contributions
From1 July2022,membersaged60 (previously65)orover
canmakeadditionalcontributionsofup to$300,000from
theproceedsof thesaleof theirprincipal residence(which
theymusthaveownedfor thepast 10ormoreyears)within
90daysof receiving theproceeds,provided theymeet the
relevant qualifying criteria.

First home super saver (FHSS) scheme
From 1 July 2022, the FHSS schemewill allow first home
buyers to apply to the ATO to withdraw amaximumof
$50,000 (previously $30,000) in personal and salary
sacrificecontributions touse towardsacquiring their first
home (other conditions also apply).

Minimumpension amount
For Pension Planmembers, we calculate theminimum
annual payment amount (rounded to the nearest $10) as
at the date of commencing your pension and recalculate
it as at 1 July each financial year, based on your age and
pension account balance at the time of calculation.

The following table shows theminimum annual pension
limits thatapplytoanaccountbasedpensioninthenormal
course.TheGovernment’shalvingoftheminimumannual
pension payment, which was first introduced for the
2019/2020 financial year to helpmitigate the negative
effectonpensionaccountbalancesarisingfromsignificant
losses in financialmarkets as a result of the COVID-19
pandemic, has been further extended to the 2022/2023
financial year.

Minimumpension limits

Percentage of account balanceAge range

2019/2020 -
2022/2023

financial years

Normal
course

2.0%4%Under 65

2.5%5%65-74

3.0%6%75-79

3.5%7%80-84

4.5%9%85-89

5.5%11%90-94

7.0%14%95+

Superannuation guarantee
In line with currently legislated increases, the
superannuationguaranteepercentagehas increasedfrom
10.0% to 10.5% from 1 July 2022.

Theminimummonthly income thresholdof $450, under
which employers formerly did not have tomake super
contributions for employees, has been abolished from 1
July 2022.

Eligibility for superannuation contributions

Non-concessional contributionsConcessional contributionsYour situation

From your
spouse

PersonalPersonalFrom your employer

VoluntaryAwardSG1

XX4X3XXXYou are under age 752

X5XXYou are aged 75 or over

1 SG (SuperannuationGuarantee) – Your employer is generally required to pay contributions on your behalf (currently 10.5% of
your salary and scheduled to increase gradually to 12%).

2 Contributionsmust be received by us within 28 days after the end of themonth in which themember turns 75.
3 Members aged 67 and overmustmeet thework test (whereby youmust haveworked at least 40 hours in a period of nomore than

30 consecutive days during the financial year) or work test exemption if they intend to claim a personal tax deduction for their
contributions.

4 Formembers aged 60 or over, non-concessional personal contributions can include downsizer contributions of up to $300,000
from the proceeds following the sale of their principal residence.

5 The only type of non-concessional contribution that can bemade after age 75 are downsizer contributions.
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Product update

Product Disclosure Statements
(PDS)
You can download the current PerpetualWealthFocus
SuperPlanPDSandPerpetualWealthFocusPensionPlan
PDS (including any PDS updates), together with any
incorporated documents, from our website or obtain a
copy, free of charge, by contacting us or your adviser.

Fees and costs
Investment fee reduction for Vanguard
Australian Fixed Interest Index investment
option
Effective 1 October 2021, the investment fee for the
Vanguard Australian Fixed Interest Index investment
option was reduced from 0.24% per annum to 0.19% per
annum.

Annual fee cap
If your account balance for a product offered by the Fund
is less than$6,000 at the endof the financial year, certain
feesandcostscharged toyou inrelation toadministration
and investment are capped at 3% of the account balance.
Any amount charged in excess of that capmust be
refunded.

Buy/sell spreads
Transactioncostsarenormallyreviewedat leastannually.
This reviewmay result in changes to thebuy/sell spreads
on various investment options.

The current buy/sell spreads as at 15 September 2022 are
as follows.

Sell
spread

Buy
spreadInvestment option

Cash
0.00%0.00%Perpetual Cash

Fixed income
0.00%0.70%Bentham Global Income

0.00%0.32%Macquarie Income Opportunities

0.00%0.26%OnePath Diversified Fixed Interest

0.00%0.20%Perpetual Diversified Income

0.00%0.20%Perpetual Dynamic Fixed Income

0.00%0.24%Schroder Fixed Income

0.00%0.16%Vanguard Australian Fixed Interest
Index

Property and infrastructure
0.00%0.50%Lazard Global Listed Infrastructure

0.00%0.50%Pendal Property Securities

0.00%0.12%Vanguard Australian Property Securities
Index

Australian shares
0.00%0.40%Ausbil Australian Active Equity

0.00%0.50%Ausbil Australian Emerging Leaders

0.00%0.30%Fidelity Australian Equities

0.00%0.50%Investors Mutual Australian Share

0.00%0.50%Investors Mutual Future Leaders

0.00%0.50%Pendal Australian Equity

0.00%0.24%Perpetual Australian Share

0.00%0.24%Perpetual Concentrated Equity

0.00%0.24%Perpetual Ethical SRI

0.00%0.60%Perpetual Geared Australian

0.24%0.24%Perpetual Industrial Share

0.00%0.36%Perpetual SHARE-PLUS Long-Short

0.00%0.24%Perpetual Smaller Companies

0.00%0.40%Schroder Australian Equity

0.00%0.10%Vanguard Australian Shares Index

International shares
0.00%0.25%Barrow Hanley Global Share

0.00%0.14%Magellan Global

0.00%0.30%MFS Global Equity

0.00%0.40%Perpetual Global Innovation Share

0.00%0.30%Platinum Asia

0.00%0.30%Platinum International

0.00%0.50%T. Rowe Price Global Equity

0.00%0.12%Vanguard International Shares Index

0.00%0.16%Vanguard International Shares Index
(Hedged)

Diversified – conservative
0.00%0.20%BlackRock Diversified ESG Stable

0.00%0.21%Perpetual Conservative Growth

Diversified – balanced
0.00%0.24%Perpetual Diversified Growth

0.00%0.20%Perpetual Diversified Real Return

Diversified – growth
0.00%0.32%BlackRock Diversified ESG Growth

0.00%0.35%BlackRock Tactical Growth

0.00%0.16%Morningstar Growth Real Return

0.00%0.25%Perpetual Balanced Growth

0.00%0.26%Perpetual Split Growth

0.00%0.30%Schroder Strategic Growth

Latest information about fees and costs
You should refer to the current Super Plan and Pension
Plan PDSs and any updated information provided on our
website for themost recent details relating to fees and
costs, including current buy/sell spreads at any time.

The latest information about ongoing annual fees and
costs is published on our website each year.

6



Insurance in the Super Plan
Changes to insurancepremiums from1 July
2022
Insurance premium rates were revised again from 1 July
2022 for:

death only cover

TPD only cover

combined death and TPD cover

salary continuance cover

SuperPlanmemberswithinsurancecoverwerepreviously
notified in advance of the premium rate changes.

If you have death, TPD and/or salary continuance cover
under the Fund, your Annual Statement contains details
of your new annual premium rates from 1 July 2022.

Details of the current insurance available to Super Plan
members, including updated insurance premium rate
tables, can be found in the Insurance Book reissued on 1
July 2022, which you can download from our website or
obtain a copy, free of charge, by contacting us or your
adviser.

The current insurance policy document, which contains
the latest terms and conditions can also be obtained free
of charge by contacting us.

Perpetual WealthFocus Superannuation Fund Annual Report_7



Investment information

Trustee’s investment objective
The Trustee's investment objective is to provide a
comprehensive and suitable rangeof investment options
fromwhich all members can select investments that are
suitable for theirpersonalcircumstancesatanyparticular
time.

Trustee’s investment strategy
TheTrustee's investment strategy is to provide a rangeof
investment options with different risk/return profiles.

The investment options offermembers diversification
across different asset classes, regions andmarkets. The
investmentoptionsalsooffer furtherdiversificationacross
a range of specialist investmentmanagers.

Investment options
All investment options are invested in underlying
managed investment schemes (underlying funds).
Relevant details for each of the investment options
availabletoFundmembersareprovidedinthe‘Investment
option details’ tables, including:

investment option category

investmentmanager

investment objective

risk level

investment guidelines

commencement date

option size

total annual fees and estimated indirect costs

investment performance

asset allocations.

TheTrusteemayadd,varyorwithdrawinvestmentoptions
at its discretion.

Full detailsof the investmentoptionsarecontained in the
current PDSs, which are available at our website or by
calling us.

Risk level
The risk level for each investment option is represented
by its Standard RiskMeasure (SRM), which is based on a
standard industrymeasure of the estimated number of
negative annual returns over any 20 year period – see
footnote 1 to the ‘Investment option details’ tables for
further information about SRMs.

SRMs are usually reviewed annually. The latest SRMs for
all of the investment options are reflected in the current
PDSs and the ‘Investment option details’ tables. Any
changes to SRMs at any timewill be available at our
website.

Members should ensure they are comfortable with the
risks and potential losses associated with their chosen
investment option(s), seeking professional advice where
appropriate.

Total annual fees and estimated costs
The total annual fees and estimated costs for the year
ended 30 June 2022 shown in the ‘Investment option
details’ tables reflect the annual administration fees and
estimated administration costs, annual investment fees
(net of anymanagement fee rebates applying in the unit
prices of relevant investment options) and estimated
investment costs and estimated net transaction costs for
the investment options.

Investment performance
Investment performance has been calculated using unit
pricesnetofanyinvestmentfeesandcosts,administration
fees and costs, net transaction costs and (for the Super
Plan) income tax of up to 15%.Care should be exercised in
relying on past performance. Past performance is not
indicative of future performance.

The latest available performance figures (updated each
month)may be obtained from our website or by calling
us.

Asset allocations
The asset allocations shown in the ‘Investment option
details’ tablesarebasedontheunderlyingfund intowhich
the investment option invests, whichmay in some cases
differmarginally from the actual asset allocations for the
SuperPlanorPensionPlanduetoanyadditionalcashheld
in the investment options.

Derivatives
Some of the underlying fundsmay use derivatives to
manage risks in the share and bondmarkets and to
manage asset exposure to particular investment sectors
ormarkets.While derivativesmay be used for trading
purposes, theyaregenerallynotusedtogear investments.
Please refer to the current PDSs for further details about
how derivativesmay be used by the various investment
managers in themanagement of their underlying funds.

Investment optionname changes
Thenameof the following investmentoptionhaschanged
as a result of a change to thenameof theunderlying fund
in which it invests.

New investment option
name

Old investment option
name

Barrow Hanley Global SharePerpetual Global Share

Investmentmanager changes
The investmentmanager of the underlying fund for the
following investment option has changed.

Investment managerInvestment
option

NewmanagerOld manager

OnePath Funds
Management Limited

PIMCO Australian
Pty Ltd

OnePath Diversified
Fixed Interest

8



Closed investment options
From 15 February 2022, theMagellan Global investment
option was closed to both newmembers and existing
members who were not currently invested in the option
at that time. On 4 August 2022, theMagellan Global
investment option re-opened to all members.

Thefollowing investmentoptionswereclosedtobothnew
members and existingmembers who were not currently
invested in theoptions from30August2022pending their
termination:

InvestorsMutual Future Leaders

OnePath Diversified Fixed Interest

Impactedmemberswillbecontactedregardingalternative
investment options before the termination.

Terminated investment options
The following investment options were terminated in
December 2021:

AMPCapital Global Property Securities

Aspect Diversified Futures.

In the absence of amember-initiated switch to another
investment option prior to the termination date, any
remaining holdings were transferred to the Perpetual
Cash investment option, being the successor investment
option selected by the Trustee.

Obtainingupdateddetailsontheinvestment
options

Investment details
From time to time, some of the information in the PDSs
about the investment optionsmay change. This includes
details such as their:

risk level

investment objective

investment approach

investment guidelines (eg asset allocation ranges).

Visit our website or contact us for up-to-date investment
option information, together with the latest available
investment performance details.

Additional information about certain ‘complex’
funds
The Australian Securities and Investments Commission
(ASIC) requires additional information be provided for
certainmanaged investment schemes that pursue
complex investment strategies (eg via use of leverage,
derivatives and short selling) and/or have other
characteristics (eg complex structures and/or
performance fees) thatmay result in increased risk.

Perpetual InvestmentManagement Limited, as
responsible entity of the PerpetualWealthFocus
Investment Advantage Fund into which the Perpetual
WealthFocusSuperannuationFundinvests,hasprepared
the required additional information for the following
investment options:

Perpetual SHARE-PLUS Long-Short

PlatinumAsia

Platinum International

BlackRock Tactical Growth.

Such additional information, which is indirectly relevant
to Super Plan and Pension Planmembers investing in
these investmentoptionssince theyultimately invest into
the same underlying funds, is available at our website or
you can obtain a copy free of charge by contacting us.

Perpetual WealthFocus Superannuation Fund Annual Report_9



Investment optiondetails

Bentham Global IncomePerpetual CashInvestment option
name

Fixed incomeCashInvestment option
category

Bentham Asset Management Pty LtdPerpetual Investment Management LimitedInvestment
manager

Aims to:Aims to:Investment
objective provide exposure to global credit markets and to

generate income with some potential for capital growth
over the medium-to-long term

provide investors with capital stability, regular income
and easy access to funds by investing in deposits,
money-market and fixed income securities
outperform the Bloomberg AusBond Bank Bill Index
(before fees and taxes) on an ongoing basis.

outperform its composite benchmark (50% Bloomberg
AusBond Composite 0+ Yr Index and 50% Bloomberg
AusBond Bank Bill Index) over the suggested
investment time frame of three years.

6 – High2 – LowRisk level 1

Investment
guidelines

0-50%Australian hybrid securities100%Cash
0-40%Global hybrids (global/Euro convertible bonds)
0-50%Global loans (includes syndicated loans)
0-30%Global high yield bonds

0-75%
Investment grade credit (includes global
corporate bonds and asset backed securities)

0-30%Cash
These ranges are based on net exposures and may vary
according to hedging.

Commencement
date

January 2007Super Plan:June 1995Super Plan:
March 2007Pension Plan:August 1995Pension Plan:

Option size as at
30 June 2022

$5.4 millionSuper Plan:$25.1 millionSuper Plan:
$2.7 millionPension Plan:$63.0 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

0.95%Super Plan:0.12%Super Plan:
0.97%Pension Plan:0.12%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
4.4%4.0%20180.9%0.7%2018

-0.1%-0.5%20191.4%1.2%2019
-1.7%-1.4%20200.6%0.5%2020
10.1%8.8%20210.0%0.1%2021
-1.4%-1.4%20220.0%0.1%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
2.2%1.8%5 years0.6%0.5%5 years
4.8%4.2%10 years1.1%0.9%10 years
5.0%4.1%Since inception3.2%2.8%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
0%0%Australian hybrid securities100%100%Cash
3%2%Global hybrids

39%45%Global loans
0%0%Global high yield bonds
7%7%Investment grade credit

33%38%Other
18%8%Cash
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OnePath Diversified Fixed InterestMacquarie Income OpportunitiesInvestment option
name

Fixed incomeFixed incomeInvestment option
category

OnePath Funds Management LimitedMacquarie Investment Management Global LimitedInvestment
manager

Aims to provide income and achieve returns (before fees,
charges and taxes) that exceed the return of a diversified
index representing a 50% allocation to the Bloomberg

Aims to:Investment
objective outperform the Bloomberg AusBond Bank Bill Index

over the medium term (before fees)
AusBond Composite 0+ Yr Index and a 50% allocation toprovide higher income returns than traditional cash

investments at all stages of interest rate and economic
cycles.

the Bloomberg Global Aggregate Index hedged into AUD,
over periods of three years or more.

5 – Medium to high5 – Medium to highRisk level1

Investment
guidelines

0-90%Cash and Australian fixed interest0-100%2Investment grade
0-90%International fixed interest0-25%2High yield
0-20%Australian and international credit0-25%2Emerging markets debt3

0-100%2Cash

Commencement
date

December 2007Super Plan:December 2003Super Plan:
April 2008Pension Plan:December 2003Pension Plan:

Option size as at
30 June 2022

$4.3 millionSuper Plan:$6.4 millionSuper Plan:
$2.0 millionPension Plan:$4.0 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

0.70%Super Plan:0.84%Super Plan:
0.71%Pension Plan:0.85%Pension Plan:

(both include 0.12% performance fee charged in an
underlying fund)

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
1.2%0.9%20180.9%0.8%2018
6.0%5.3%20193.0%2.7%2019
1.8%1.6%2020-0.4%-0.5%2020
0.7%0.4%20212.6%2.1%2021

-10.5%-9.6%2022-5.4%-5.0%2022
Compound average returns to 30 June 2022Compound average returns to 30 June 2022

-0.3%-0.4%5 years0.1%0.0%5 years
1.7%1.4%10 years1.7%1.5%10 years
2.7%2.4%Since inception3.2%2.9%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June

50%45%
Cash and Australian fixed
interest

70%77%Investment grade
4%4%High yield

50%45%International fixed interest6%5%Emerging markets debt

0%10%
Australian and international
credit

20%14%Cash
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Perpetual Dynamic Fixed IncomePerpetual Diversified IncomeInvestment option
name

Fixed incomeFixed incomeInvestment option
category

Perpetual Investment Management LimitedPerpetual Investment Management LimitedInvestment
manager

Aims to provide:Aims to provide regular income and consistent returns
above the Bloomberg AusBond Bank Bill Index (before fees
and taxes) over rolling three-year periods by investing in

Investment
objective regular income by investing in a diverse range of

income generating assets
a diverse range of income generating assets. a positive return (before fees and taxes) irrespective of

market conditions over rolling three-year periods.

6 – High6 – HighRisk level1

Investment
guidelines

0-100%Fixed rate exposure75-100%Cash and investment grade securities4

0-100%Floating rate exposure
0-25%

Sub-investment grade securities5and non-rated
securities 75-100%Cash and investment grade securities4

0-25%
Sub-investment grade securities5 and non-rated
securities

0-15%)(includes mortgages and other private debt5

0-25%Gearing level (of the fund’s net asset value)

Commencement
date

April 2015Super Plan:December 2005Super Plan:
June 2015Pension Plan:March 2006Pension Plan:

Option size as at
30 June 2022

$2.3 millionSuper Plan:$9.9 millionSuper Plan:
$1.3 millionPension Plan:$5.8 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

0.76%Super Plan:1.14%Super Plan:
0.77%Pension Plan:1.16%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
1.7%1.5%20182.2%2.0%2018
3.9%3.7%20192.2%1.9%2019
1.1%0.9%2020-0.3%-0.3%2020
3.5%3.1%20215.3%4.7%2021

-5.7%-5.1%2022-2.7%-2.5%2022
Compound average returns to 30 June 2022Compound average returns to 30 June 2022

0.9%0.8%5 years1.3%1.1%5 years
n/an/a10 years2.6%2.3%10 years

1.3%1.1%Since inception3.0%2.6%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
49%49%Fixed rate exposure

89%86%
Cash and investment grade
securities 51%51%Floating rate exposure

11%14%

Sub-investment grade
securities and non-rated
securities

96%93%
Cash and investment grade
securities

4%7%

Sub-investment grade
securities and non-rated
securities

0%0%Gearing level
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Vanguard Australian Fixed Interest IndexSchroder Fixed IncomeInvestment option
name

Fixed incomeFixed incomeInvestment option
category

Vanguard Investments Australia LtdSchroder Investment Management Australia LimitedInvestment
manager

Seeks to track the return of the Bloomberg AusBond
Composite 0+ Yr Index before taking into account fees,
expenses and tax.

Aims to outperform the Bloomberg AusBond Composite
0+ Yr Index after fees over the medium term.

Investment
objective

4 – Medium5 – Medium to highRisk level1

Investment
guidelines

100%Australian fixed interest20-100%Australian investment grade
0-50%Global investment grade6

0-20%Australian high yield7

0-20%Global high yield6, 7

0-50%Cash

Commencement
date

November 2003Super Plan:April 2007Super Plan:
November 2003Pension Plan:March 2007Pension Plan:

Option size as at
30 June 2022

$10.6 millionSuper Plan:$4.8 millionSuper Plan:
$5.4 millionPension Plan:$3.4 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

0.46%Super Plan:0.74%Super Plan:
0.47%Pension Plan:0.75%Pension Plan:

(both include 0.01% performance fee charged in an
underlying fund)

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
1.7%1.5%20181.8%1.6%2018
8.2%7.3%20197.9%7.2%2019
2.5%2.2%20203.3%2.8%2020
-1.4%-1.4%20210.9%0.6%2021

-10.8%-9.7%2022-12.1%-10.9%2022
Compound average returns to 30 June 2022Compound average returns to 30 June 2022

-0.2%-0.2%5 years0.1%0.1%5 years
1.4%1.2%10 years1.5%1.3%10 years
3.4%2.9%Since inception2.6%2.3%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
100%100%Australian fixed interest83%75%Australian investment grade

-5%0%Global investment grade
6%8%Australian high yield
-1%7%Global high yield
17%10%Cash
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Pendal Property SecuritiesLazard Global Listed InfrastructureInvestment option
name

Property and infrastructureProperty and infrastructureInvestment option
category

Pendal Institutional LimitedLazard Asset Management Pacific Co.Investment
manager

Aims to provide a return (before fees, costs and taxes) that
exceeds the S&P/ASX 300 A-REIT Accumulation Index
over the medium-to-long term. There is a medium to high

Aims to achieve total returns (comprising income and
capital appreciation and before the deduction of fees and
taxes) that outperform inflation, as measured by the

Investment
objective

risk of losing money in any year. The fund is likely toAustralian Consumer Price Index, by 5% pa over rolling
produce higher returns over the long term.five-year periods.

7 – Very high7 – Very highRisk level1

Investment
guidelines

80-100%Property investments95-100%Infrastructure securities
0-20%Cash0-5%Cash

Commencement
date

November 2003Super Plan:November 2008Super Plan:
November 2003Pension Plan:June 2009Pension Plan:

Option size as at
30 June 2022

$6.0 millionSuper Plan:$16.2 millionSuper Plan:
$2.0 millionPension Plan:$5.6 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

0.95%Super Plan:1.17%Super Plan:
0.98%Pension Plan:1.22%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
10.7%10.4%20184.2%4.5%2018
21.6%19.6%20198.7%8.0%2019

-18.2%-16.4%2020-6.9%-5.9%2020
33.0%29.2%202112.4%10.6%2021
-12.8%-11.1%20228.8%8.2%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
5.0%4.7%5 years5.2%4.9%5 years
8.5%7.7%10 years11.9%11.0%10 years
4.8%4.4%Since inception12.1%10.6%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
89%98%Property investments98%97%Infrastructure securities
11%2%Cash2%3%Cash
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Ausbil Australian Active EquityVanguard Australian Property Securities IndexInvestment option
name

Australian sharesProperty and infrastructureInvestment option
category

Ausbil Investment Management LimitedVanguard Investments Australia LtdInvestment
manager

Aims to outperform the S&P/ASX 300 Accumulation Index
per annum over rolling three-year periods with moderate
tax-effective income by investing in a portfolio of listed

Seeks to track the return of the S&P/ASX 300 A-REIT Index
before taking into account fees, expenses and tax.

Investment
objective

Australian equities that are generally chosen from the
S&P/ASX 300 Index.

6 – High6 – HighRisk level1

Investment
guidelines

90-100%Australian shares100%Australian property securities
0-10%Cash

Commencement
date

November 2003Super Plan:November 2003Super Plan:
November 2003Pension Plan:November 2003Pension Plan:

Option size as at
30 June 2022

$18.1 millionSuper Plan:$22.4 millionSuper Plan:
$5.0 millionPension Plan:$6.8 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.11%Super Plan:0.49%Super Plan:
1.11%Pension Plan:0.49%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
16.2%14.8%201811.7%11.3%2018
5.9%5.0%201917.8%16.1%2019

-6.2%-5.7%2020-23.8%-22.3%2020
37.0%33.3%202133.0%29.4%2021
-2.3%-2.3%2022-11.5%-11.1%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
9.1%8.2%5 years3.4%2.9%5 years

10.9%9.6%10 years7.8%6.9%10 years
9.5%8.3%Since inception4.0%3.6%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
99%99%Australian shares100%100%Australian property securities

1%1%Cash
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Fidelity Australian EquitiesAusbil Australian Emerging LeadersInvestment option
name

Australian sharesAustralian sharesInvestment option
category

FIL Investment Management (Australia) LimitedAusbil Investment Management LimitedInvestment
manager

Aims to achieve a return (before fees, costs and taxes) that
exceeds the S&P/ASX 200 Accumulation Index over a
period of five to seven years.

Aims to outperform per annum over rolling three-year
periods a composite benchmark comprising the S&P/ASX
Midcap 50 Accumulation Index (70%) and the S&P/ASX

Investment
objective

Small Ordinaries Accumulation Index (30%). The fund
invests in a portfolio of listed Australian equities that are
primarily chosen from the S&P/ASX 300 Index, but
generally exclude securities from the S&P/ASX 50 Leaders
Index. The fund invests in small to medium cap stocks
which possess potential for superior growth.

6 – High6 – HighRisk level1

Investment
guidelines

90-100%Australian securities90-100%Australian shares
0-10%Cash or cash equivalents0-10%Cash

Commencement
date

December 2007Super Plan:January 2006Super Plan:
April 2008Pension Plan:December 2005Pension Plan:

Option size as at
30 June 2022

$19.1 millionSuper Plan:$4.8 millionSuper Plan:
$5.7 millionPension Plan:$0.8 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.03%Super Plan:1.39%Super Plan:
1.08%Pension Plan:1.47%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
15.0%13.7%201819.6%18.3%2018
9.4%8.6%2019-4.8%-4.7%2019

-5.5%-5.1%2020-6.9%-5.9%2020
31.0%28.7%202142.1%37.3%2021
-6.0%-6.0%2022-7.6%-7.1%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
7.9%7.2%5 years6.8%6.2%5 years

10.3%9.5%10 years9.9%9.0%10 years
7.3%5.9%Since inception6.4%5.6%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
97%99%Australian securities92%95%Australian shares

3%1%Cash or cash equivalents8%5%Cash
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Investors Mutual Future LeadersInvestors Mutual Australian ShareInvestment option
name

Australian sharesAustralian sharesInvestment option
category

Investors Mutual LimitedInvestors Mutual LimitedInvestment
manager

Aims to provide a rate of return (after fees and expenses
and before taxes) which exceeds the return of the
benchmark S&P/ASX300 Accumulation Index (excluding

Aims to provide a rate of return (after fees and expenses
and before taxes) which exceeds the return of the
benchmark S&P/ASX300 Accumulation Index on a rolling

Investment
objective

S&P/ASX50 and excluding Property Trusts) on a rollingfour-year basis.
four-year basis.

6 – High6 – HighRisk level1

Investment
manager

80-100%Australian shares90-100%Australian shares
0-20%Cash0-10%Cash

Commencement
date

November 2003Super Plan:November 2003Super Plan:
December 2003Pension Plan:November 2003Pension Plan:

Option size as at
30 June 2022

$1.8 millionSuper Plan:$9.7 millionSuper Plan:
$1.6 millionPension Plan:$6.7 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.16%Super Plan:1.11%Super Plan:
1.17%Pension Plan:1.12%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
10.2%9.3%20184.6%4.4%2018
-1.2%-1.3%20198.5%7.7%2019

-14.0%-12.8%2020-12.0%-10.9%2020
28.6%25.2%202121.0%18.9%2021
-8.4%-7.9%20222.4%1.9%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
2.0%1.6%5 years4.4%3.9%5 years
8.5%7.6%10 years8.9%8.1%10 years
8.1%7.3%Since inception8.3%7.4%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
93%96%Australian shares93%95%Australian shares

7%4%Cash7%5%Cash
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Perpetual Australian SharePendal Australian EquityInvestment option
name

Australian sharesAustralian sharesInvestment option
category

Perpetual Investment Management LimitedPendal Institutional LimitedInvestment
manager

Aims to:Aims to provide a return (before fees, costs and taxes) that
exceeds the S&P/ASX 300 Accumulation Index over the
medium-to-long term. There is a medium to high risk of

Investment
objective provide long-term capital growth and regular income

through investment predominantly in quality Australian
industrial and resource shareslosing money in any year. The fund is likely to produce

higher returns over the long term. outperform the S&P/ASX 300 Accumulation Index
(before fees and taxes) over rolling three-year periods.

6 – High6 – HighRisk level1

Investment
guidelines

90-100%Australian shares880-100%Australian equities
0-20%Cash 0-10%Cash

Commencement
date

June 1995Super Plan:December 2007Super Plan:
February 1996Pension Plan:January 2008Pension Plan:

Option size as at
30 June 2022

$105.3 millionSuper Plan:$5.2 millionSuper Plan:
$30.5 millionPension Plan:$1.6 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.43%Super Plan:1.07%Super Plan:
1.44%Pension Plan:1.08%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
9.5%8.5%201814.2%13.4%2018
6.5%5.5%20198.3%7.2%2019

-8.7%-7.9%2020-6.1%-4.9%2020
38.5%33.7%202128.8%26.1%2021
-2.7%-2.8%2022-6.4%-6.1%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
7.5%6.5%5 years7.0%6.5%5 years
9.4%8.3%10 years9.5%8.8%10 years

10.4%9.7%Since inception5.8%5.4%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
87%85%Australian shares94%98%Australian equities

8%11%International shares6%2%Cash
5%4%Cash
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Perpetual Ethical SRIPerpetual Concentrated EquityInvestment option
name

Australian sharesAustralian sharesInvestment option
category

Perpetual Investment Management LimitedPerpetual Investment Management LimitedInvestment
manager

Aims to:Aims to:Investment
objective provide long-term capital growth and regular income

through investment predominantly in quality shares of
Australian ethical and socially responsible companies

provide long-term capital growth and income through
investment predominantly in quality Australian
industrial and resource shares
outperform the S&P/ASX 300 Accumulation Index
(before fees and taxes) over rolling three-year periods.

outperform the S&P/ASX 300 Accumulation Index
(before fees and taxes) over rolling three-year periods.

6 – High6 – HighRisk level1

Investment
guidelines

90-100%Australian shares890-100%Australian shares8

0-10%Cash0-10%Cash

Commencement
date

October 2003Super Plan:November 2003Super Plan:
December 2003Pension Plan:November 2003Pension Plan:

Option size as at
30 June 2022

$27.1 millionSuper Plan:$13.0 millionSuper Plan:
$9.0 millionPension Plan:$5.0 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.49%Super Plan:1.37%Super Plan:
1.51%Pension Plan:1.38%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
6.0%5.4%201811.9%10.5%2018

-0.0%-0.4%20195.3%4.3%2019
-7.7%-7.2%2020-13.7%-11.9%2020

42.9%37.7%202137.9%32.6%2021
-5.5%-5.4%20221.3%0.7%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
7.3%6.3%5 years 5.7%4.9%5 years

10.2%9.1%10 years 11.0%9.8%10 years
10.0%8.8%Since inception 11.1%9.7%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
88%89%Australian shares91%95%Australian shares

3%3%International shares0%0%International shares
9%8%Cash9%5%Cash
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Perpetual Industrial SharePerpetual Geared AustralianInvestment option
name

Australian sharesAustralian sharesInvestment option
category

Perpetual Investment Management LimitedPerpetual Investment Management LimitedInvestment
manager

Aims to:Aims to:Investment
objective provide long-term capital growth and regular income

through investment predominantly in quality Australian
industrial shares

enhance long-term capital growth through borrowing
(gearing) to invest predominantly in quality Australian
industrial and resource shares
outperform the S&P/ASX 300 Accumulation Index
(before fees and taxes) over rolling three-year periods.

outperform the S&P/ASX 300 Industrials Accumulation
Index (before fees and taxes) over rolling three-year
periods.

6 – High7 – Very highRisk level1

Investment
guidelines

90-100%Industrial shares890-100%Australian shares8

0-10%Cash0-10%Cash
0-60%Gearing level9

Commencement
date

June 1995Super Plan:November 2003Super Plan:
August 1995Pension Plan:May 2004Pension Plan:

Option size as at
30 June 2022

$165.4 millionSuper Plan:$54.3 millionSuper Plan:
$41.8 millionPension Plan:$2.1 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.35%Super Plan:3.13%Super Plan:
1.36%Pension Plan:3.16%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
6.3%5.3%201820.6%17.6%2018
4.7%3.9%201912.7%10.0%2019

-10.5%-10.2%2020-36.1%-36.6%2020
31.9%28.5%202198.0%92.8%2021
-6.5%-6.1%2022-8.0%-8.5%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
4.2%3.5%5 years9.6%7.7%5 years
8.8%7.7%10 years15.7%13.5%10 years

10.5%9.6%Since inception12.5%11.1%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
88%88%Industrial shares90%89%Australian shares

8%9%International shares10%11%International shares
4%3%Cash57%54%Gearing level
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Perpetual Smaller CompaniesPerpetual SHARE-PLUS Long-ShortInvestment option
name

Australian sharesAustralian sharesInvestment option
category

Perpetual Investment Management LimitedPerpetual Investment Management LimitedInvestment
manager

Aims to:Aims to:Investment
objective provide long-term capital growth and income through

investment in quality Australian industrial and resource
provide long-term capital growth and income through
investment in quality shares and taking short positions
predominantly in selected Australian shares8 shares which, when first acquired, do not rank in the

S&P/ASX 50 Indexoutperform the S&P/ASX 300 Accumulation Index
(before fees and taxes) over rolling three-year periods. outperform the S&P/ASX Small Ordinaries

Accumulation Index (before fees and taxes) over rolling
three-year periods.

6 – High6 – HighRisk level1

Investment
guidelines

80-100%Australian smaller company shares1190-125%Australian shares8

0-20%Cash0-25%Short positions10

65-100%Australian shares8 (net)10

0-35%Cash

Commencement
date

June 1995Super Plan:November 2003Super Plan:
August 1995Pension Plan:January 2004Pension Plan:

Option size as at
30 June 2022

$148.0 millionSuper Plan:$36.3 millionSuper Plan:
$28.6 millionPension Plan:$7.3 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.48%Super Plan:1.88%Super Plan:
1.49%Pension Plan:1.93%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanAs at 30 June
10.0%8.7%201812.4%11.2%2018

2.0%1.4%20192.9%2.6%2019
1.8%1.7%2020-6.0%-5.3%2020

41.3%35.7%202130.2%27.2%2021
-4.9%-5.1%20222.2%1.7%2022

Compound average returns to 30 June 2022 Compound average returns to 30 June 2022
8.9%7.6%5 years7.7%6.9%5 years

12.0%10.5%10 years11.4%10.3%10 years
13.4%12.3%Since inception10.5%9.7%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June – net exposure

96%95%
Australian smaller company
shares

84%80%Australian shares
8%16%International shares

4%5%Cash8%4%Cash
20222021As at 30 June – positions
110%116%Long position

18%20%Short position
92%96%Net market exposure

Perpetual WealthFocus Superannuation Fund Annual Report_21



Vanguard Australian Shares IndexSchroder Australian EquityInvestment option
name

Australian sharesAustralian sharesInvestment option
category

Vanguard Investments Australia LtdSchroder Investment Management Australia LimitedInvestment
manager

Seeks to track the return of the S&P/ASX 300 Index before
taking into account fees, expenses and tax.

Aims to outperform the S&P/ASX 200 Accumulation Index
over rolling three-to-five-year periods by investing in a
broad range of companies from Australia and New Zealand.

Investment
objective

6 – High6 – HighRisk level1

Investment
guidelines

100%Australian shares95-100%Australian and New Zealand shares
0-5%Cash

Commencement
date

September 2009Super Plan:November 2003Super Plan:
October 2009Pension Plan:December 2003Pension Plan:

Option size as at
30 June 2022

$10.8 millionSuper Plan:$7.6 millionSuper Plan:
$3.6 millionPension Plan:$3.7 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

0.41%Super Plan:1.10%Super Plan:
0.42%Pension Plan:1.17%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
12.1%11.0%201812.7%11.6%2018
10.8%9.6%20199.8%8.6%2019
-5.6%-5.5%2020-10.3%-9.3%2020
25.9%23.1%202127.5%24.4%2021
-6.3%-6.1%20220.5%0.0%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
6.7%5.8%5 years7.3%6.5%5 years
8.8%7.8%10 years9.2%8.2%10 years
6.8%6.3%Since inception9.1%8.1%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
100%100%Australian shares

99%99%
Australian and
New Zealand shares

1%1%Cash
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Magellan GlobalBarrow Hanley Global Share
(formerly Perpetual Global Share)

Investment option
name

International sharesInternational sharesInvestment option
category

Magellan Asset Management LimitedBarrow, Hanley, Mewhinney & Strauss, LLCInvestment
manager

Aims to achieve attractive risk-adjusted returns over the
medium to long-term, while reducing the risk of permanent
capital loss.

Aims to:Investment
objective provide long-term capital growth through investment

in quality global shares
outperform the MSCI World Net Total Return Index
(AUD) (before fees and taxes) over rolling three-year
periods.

7 – Very high6 – HighRisk level1

Investment
guidelines

80-100%Equities95-100%Global shares
0-20%Cash0-5%Cash12

Commencement
date

April 2004Super Plan:June 1995Super Plan:
March 2004Pension Plan:May 2002Pension Plan:

Option size as at
30 June 2022

$12.9 millionSuper Plan:$43.7 millionSuper Plan:
$7.4 millionPension Plan:$4.0 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.62%Super Plan:1.27%Super Plan:
1.62%Pension Plan:1.29%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
15.6%14.4%201813.9%13.1%2018
19.0%17.5%20199.1%8.7%2019

7.5%7.2%2020-5.3%-4.7%2020
10.1%9.3%202136.8%33.8%2021

-12.3%-11.7%2022-1.1%-0.9%2022
Compound average returns to 30 June 2022Compound average returns to 30 June 2022

7.4%6.8%5 years9.7%9.2%5 years
11.1%10.1%10 years12.7%11.9%10 years
4.4%4.0%Since inception4.0%5.5%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
91%95%Equities95%96%Global shares
9%5%Cash5%4%Cash
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Perpetual Global Innovation ShareMFS Global EquityInvestment option
name

International sharesInternational sharesInvestment option
category

Perpetual Investment Management LimitedMFS International Australia Pty LtdInvestment
manager

Aims to:Aims to:Investment
objective provide long-term capital growth through investment

in global shares that are benefiting from changes in
technology and innovation

seek capital appreciation over the longer term by
investing in a diversified portfolio of global shares
outperform its benchmark (the MSCI World Index (with
net dividends reinvested before fees) measured in AUD) outperform the MSCI All Countries World Net Total

Return Index (AUD) (before fees and taxes) over rolling
three-year periods.

over a full market cycle, before taking into account fees
and expenses.

7 – Very high6 – HighRisk level1

Investment
guidelines

75-100%Global shares90-100%International shares
0-25%Cash0-10%Cash and cash equivalents

Commencement
date

December 2020Super Plan:September 2009Super Plan:
January 2021Pension Plan:December 2009Pension Plan:

Option size as at
30 June 2022

$1.8 millionSuper Plan:$32.0 millionSuper Plan:
$0.0 millionPension Plan:$10.9 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.50%Super Plan:1.05%Super Plan:
1.52%Pension Plan:1.07%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
n/an/a20188.1%7.8%2018
n/an/a201916.0%14.6%2019
n/an/a2020-1.0%-0.7%2020
n/an/a202126.4%23.9%2021

-48.5%-46.9%2022-10.1%-8.8%2022
Compound average returns to 30 June 2022Compound average returns to 30 June 2022

n/an/a5 years7.1%6.8%5 years
n/an/a10 years12.5%11.7%10 years

-33.0%-29.4%Since inception10.0%9.6%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
100%99%Global shares99%99%International shares

0%1%Cash1%1%Cash and cash equivalents
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Platinum InternationalPlatinum AsiaInvestment option
name

International sharesInternational sharesInvestment option
category

Platinum Investment Management LimitedPlatinum Investment Management LimitedInvestment
manager

Aims to provide capital growth, where measured over at
least five years, by investing in undervalued companies
from around the world.

Aims to provide capital growth, where measured over at
least five years, by investing in undervalued companies in
the Asian region excluding Japan.

Investment
objective

7 – Very high7 – Very highRisk level1

Investment
guidelines

0-100%International equities130-100%International equities13

0-100%Cash and cash equivalent investments140-100%Cash and cash equivalent investments14

Commencement
date

November 2003Super Plan:December 2006Super Plan:
November 2003Pension Plan:January 2007Pension Plan:

Option size as at
30 June 2022

$23.8 millionSuper Plan:$9.9 millionSuper Plan:
$9.5 millionPension Plan:$2.2 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.69%Super Plan:1.95%Super Plan:
1.70%Pension Plan:1.95%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
11.9%11.6%201813.7%13.2%2018
-0.1%0.0%20190.9%0.3%2019
-4.9%-4.3%202013.1%11.5%2020
25.3%22.8%202124.0%21.4%2021
-6.1%-5.7%2022-14.4%-13.3%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
4.6%4.4%5 years6.6%5.9%5 years

10.0%9.4%10 years10.5%9.6%10 years
6.7%6.2%Since inception6.7%6.2%Since inception

Asset allocations 20222021As at 30 June – long position20222021As at 30 June – long position
76%85%International equities87%82%International equities

24%15%
Cash and cash equivalent
investments13%18%

Cash and cash equivalent
investments

20222021As at 30 June – net exposure20222021As at 30 June – net exposure
56%79%International equities86%72%International equities

44%21%
Cash and cash equivalent
investments14%28%

Cash and cash equivalent
investments
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Vanguard International Shares IndexT. Rowe Price Global EquityInvestment option
name

International sharesInternational sharesInvestment option
category

Vanguard Investments Australia LtdT. Rowe Price Australia LimitedInvestment
manager

Seeks to track the return of the MSCI World ex-Australia
Index (with net dividends reinvested) in Australian dollars
before taking into account fees, expenses and tax.

Aims to provide long-term capital appreciation by investing
primarily in a portfolio of securities of companies which
are traded, listed or due to be listed on recognised

Investment
objective

exchanges and/or markets throughout the world. The
portfolio may include investments in the securities of
companies traded, listed or due to be listed on recognised
exchanges and/or markets of developing countries. The
fund’s benchmark is the MSCI All Country World Index
ex-Australia (unhedged). The performance target is 3%
(gross of fees) or greater in excess of the benchmark.

6 – High7 – Very highRisk level1

Investment
guidelines

100%International shares90-100%Global equities
0-10%Cash

Commencement
date

April 2017Super Plan:December 2007Super Plan:
May 2017Pension Plan:May 2008Pension Plan:

Option size as at
30 June 2022

$13.9 millionSuper Plan:$14.7 millionSuper Plan:
$3.1 millionPension Plan:$4.9 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

0.44%Super Plan:1.27%Super Plan:
0.47%Pension Plan:1.27%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
13.8%12.6%201821.7%20.5%2018
10.4%9.8%201911.3%10.7%2019

4.8%4.8%202017.7%16.9%2020
25.6%23.5%202132.5%29.9%2021
-6.0%-5.5%2022-25.3%-23.5%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
9.2%8.6%5 years9.5%9.1%5 years

n/an/a10 years13.2%12.5%10 years
8.5%8.0%Since inception6.2%5.1%Since inception

Asset allocation 20222021As at 30 June20222021As at 30 June
100%100%International shares98%98%Global equities

2%2%Cash
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Blackrock Diversified ESG StableVanguard International Shares Index (Hedged)Investment option
name

Diversified – conservativeInternational sharesInvestment option
category

BlackRock Investment Management (Australia) LimitedVanguard Investments Australia LtdInvestment
manager

Aims to achieve superior investment performance through
providing returns that exceed those of the neutral portfolio
benchmark, comprising a portfolio of published indices

Seeks to track the return of the MSCI World ex-Australia
Index (with net dividends reinvested) hedged into
Australian dollars Index before taking into account fees,

Investment
objective

approximately 70% of which represent interest bearingexpenses and tax.
assets and 30% of which represent growth assets, before
fees over rolling three-year periods.

5 – Medium to high156 – HighRisk level1

Investment
guidelines

0-20%Australian equities100%International shares
0-20%Global equities
0-10%Emerging market equities
0-10%Listed infrastructure
0-10%Global real estate (REITs)
0-20%Australian bonds
0-15%Australian inflation linked bonds
0-20%Global bonds
0-15%US inflation linked bonds
0-10%Global high yield corporates
0-10%Gold

20-40%Cash16

16%)(Foreign currency exposure

Commencement
date

December 2003Super Plan:November 2003Super Plan:
November 2003Pension Plan:March 2004Pension Plan:

Option size as at
30 June 2022

$1.9 millionSuper Plan:$8.5 millionSuper Plan:
$2.0 millionPension Plan:$3.0 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

0.93%Super Plan:0.50%Super Plan:
0.95%Pension Plan:0.50%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
4.2%3.9%20189.5%8.9%2018
6.6%6.0%20194.9%4.2%2019

-0.2%-0.1%2020-0.1%0.0%2020
6.9%6.3%202132.7%29.2%2021
-7.0%-6.4%2022-12.4%-11.3%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
2.0%1.8%5 years5.9%5.4%5 years
3.8%3.4%10 years9.7%9.0%10 years
4.1%3.6%Since inception7.1%6.6%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
11%11%Australian equities100%100%International shares
8%8%Global equities
5%5%Emerging market equities
5%5%Listed infrastructure
3%3%Global real estate (REITs)

10%10%Australian bonds

12%7%
Australian inflation linked
bonds

10%10%Global bonds
7%7%US inflation linked bonds
3%3%Global high yield corporates
3%3%Gold

23%28%Cash
16%)18%(Foreign currency exposure
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Perpetual Diversified GrowthPerpetual Conservative GrowthInvestment option
name

Diversified – balancedDiversified – conservativeInvestment option
category

Perpetual Investment Management LimitedPerpetual Investment Management LimitedInvestment
manager

Aims to:Aims to:Investment
objective provide long-term capital growth and income through

investment in a diversified portfolio of growth and
income assets

provide moderate growth over the medium term and
income through investment in a diversified portfolio
with an emphasis on cash and fixed income securities
outperform the All Groups CPI + 3.5% pa (before fees
and taxes) over at least two-year periods

outperform the All Groups CPI + 4.5% pa (before fees
and taxes) over at least three-year periods
outperform a composite benchmark (before fees and
taxes) reflecting its allocation to the various asset types
over rolling three-year periods.

outperform a composite benchmark (before fees and
taxes) reflecting its allocation to the various asset types
over rolling three-year periods.

6 – High5 – Medium to high15Risk level1

Investment
guidelines

10-35%Australian shares170-25%Australian shares17

10-30%International shares170-20%International shares17

0-15%Property0-10%Property
10-55%Fixed income and credit1815-65%Fixed income and credit18

0-30%Cash5-55%Cash
0-30%Other assets190-30%Other assets19

Commencement
date

May 2002Super Plan:July 1995Super Plan:
May 2002Pension Plan:September 1995Pension Plan:

Option size as at
30 June 2022

$18.6 millionSuper Plan:$31.0 millionSuper Plan:
$17.3 millionPension Plan:$31.3 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.11%Super Plan:1.01%Super Plan:
1.11%Pension Plan:1.01%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
5.0%4.5%20183.5%3.3%2018
7.2%6.5%20196.7%6.0%2019

-1.2%-1.2%2020-0.1%-0.1%2020
14.9%13.3%20219.3%8.3%2021
-0.8%-0.7%2022-2.3%-2.0%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
4.9%4.4%5 years3.3%3.0%5 years
6.4%5.8%10 years4.6%4.2%10 years
5.5%4.8%Since inception5.5%5.1%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
18%22%Australian shares9%12%Australian shares
16%22%International shares8%12%International shares
2%3%Property2%2%Property

26%15%Fixed income and credit38%30%Fixed income and credit
21%21%Cash21%22%Cash
17%17%Other assets22%22%Other assets
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BlackRock Diversified ESG GrowthPerpetual Diversified Real ReturnInvestment option
name

Diversified – growthDiversified – balancedInvestment option
category

BlackRock Investment Management (Australia) LimitedPerpetual Investment Management LimitedInvestment
manager

Aims to achieve superior investment performance through
providing returns that exceed those of the neutral portfolio
benchmark, comprising a portfolio of published indices

Targets a pre-tax return of 5% per annum above inflation20

(before fees and taxes) over rolling five-year periods, while
minimising downside risk.

Investment
objective

approximately 30% of which represent interest bearing
assets and 70% of which represent growth assets, before
fees over rolling three-year periods.

6 – High6 – HighRisk level1

Investment
guidelines

10-40%Australian equities0-50%Australian shares21

10-40%Global equities0-50%International shares21

0-15%Emerging market equities0-15%Property
0-10%Listed infrastructure0-100%Fixed income and credit18

0-10%Global real estate (REITs)0-15%Commodities
0-10%Australian bonds0-30%Other investments22

0-10%Australian inflation linked bonds0-100%Cash
0-10%US inflation linked bonds
0-10%Global high yield corporates
0-10%Emerging market bonds
0-10%Gold
0-10%Cash16

33.5%)(Foreign currency exposure

Commencement
date

November 2003Super Plan:April 2015Super Plan:
December 2003Pension Plan:July 2015Pension Plan:

Option size as at
30 June 2022

$8.3 millionSuper Plan:$11.6 millionSuper Plan:
$3.6 millionPension Plan:$4.2 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.13%Super Plan:1.20%Super Plan:
1.14%Pension Plan:1.20%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
9.1%8.7%20183.5%3.2%2018
8.7%8.0%20194.8%4.2%2019

-1.9%-1.6%2020-0.0%-0.0%2020
17.2%16.0%202110.6%9.5%2021
-9.5%-9.0%2022-1.0%-0.9%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
4.3%4.1%5 years3.5%3.1%5 years
7.2%6.6%10 yearsn/an/a10 years
5.9%5.3%Since inception3.1%2.8%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
24.0%24.0%Australian equities7%11%Australian shares
27.5%24.0%Global equities9%27%International shares

7.5%7.5%Emerging market equities2%4%Property
5.0%5.0%Listed infrastructure13%9%Fixed income and credit
5.0%5.0%Global real estate (REITs)8%3%Commodities
5.0%5.0%Australian bonds4%3%Other investments

6.0%6.0%
Australian inflation linked
bonds

57%43%Cash

6.0%6.0%US inflation linked bonds
5.0%5.0%Global high yield corporates
0.0%3.0%Emerging market bonds
6.0%6.0%Gold
3.0%3.5%Cash

33.5%)37.5%(Foreign currency exposure
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Morningstar Growth Real ReturnBlackRock Tactical GrowthInvestment option
name

Diversified – growthDiversified – growthInvestment option
category

Morningstar Investment Management Australia LimitedBlackRock Investment Management (Australia) LimitedInvestment
manager

Aims to earn a rate of return that exceeds CPI increases
by at least 3.5% pa over rolling seven-year periods.23

Aims to outperform peer performance consistent with a
growth oriented investment strategy encompassing:

Investment
objective

a broadly diversified exposure to Australian and
international assets
active asset allocation, security selection and risk
management
flexibility to deviate meaningfully from the strategic
asset allocation to help manage total portfolio risk.

The fund aims to outperform a composite benchmark
(before fees) reflecting its allocation to the various asset
types over a five-year rolling period.

6 – High6 – HighRisk level1

Investment
guidelines

0-60%Australian shares24.0%Australian equities
0-60%International shares2427.5%International equities

7.5%Emerging market equities 0-40%Global property and infrastructure
5.0%Global listed infrastructure 0-30%Australian bonds
5.0%Global real estate (REITs) 0-30%International bonds (hedged)

11.0%Australian fixed income 0-25%Alternative investments
11.0%International fixed income 0-45%Cash
6.0%Gold
3.0%Cash16

33.5%)(Foreign currency exposure

Commencement
date

May 2002Super Plan:November 2003Super Plan:
June 2002Pension Plan:January 2004Pension Plan:

Option size as at
30 June 2022

$7.3 millionSuper Plan:$15.2 millionSuper Plan:
$0.7 millionPension Plan:$6.6 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

0.85%Super Plan:1.48%Super Plan:
0.84%Pension Plan:1.49%Pension Plan:

(both include a 0.01% performance fee charged in the
underlying fund)

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
5.4%5.9%20188.5%7.7%2018
3.1%3.0%201910.2%9.0%2019

-4.8%-4.3%2020-0.3%-0.4%2020
16.4%15.0%202119.2%17.4%2021
-1.9%-1.8%2022-7.5%-7.2%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
3.4%3.3%5 years5.6%5.0%5 years
6.3%5.9%10 years7.7%6.9%10 years
4.7%4.2%Since inception6.0%5.4%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
7%10%Australian shares24.0%24.0%Australian equities

55%51%International shares27.5%24.0%International equities

3%3%
Global property and
infrastructure

7.5%7.5%Emerging market equities
5.0%5.0%Global listed infrastructure

15%9%Australian bonds5.0%5.0%Global real estate (REITs)
6%8%International bonds (hedged)11.0%11.0%Australian fixed income
7%6%Alternative investments11.0%14.0%International fixed income
7%13%Cash6.0%6.0%Gold

3.0%3.5%Cash
33.5%)37.5%(Foreign currency exposure
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Perpetual Split GrowthPerpetual Balanced GrowthInvestment option
name

Diversified – growthDiversified – growthInvestment option
category

Perpetual Investment Management LimitedPerpetual Investment Management LimitedInvestment
manager

Aims to:Aims to:Investment
objective achieve long-term capital growth through investment

in a variable mix of Australian and international shares
provide long-term capital growth and income through
investment in a diversified portfolio with an emphasis
on Australian and international share investments and other securities, with lower risk than 100% exposure

to either asset classoutperform the All Groups CPI + 5.0% pa (before fees
and taxes) over at least five-year periods outperform a composite benchmark (before fees and

taxes) comprising the S&P/ASX 300 Accumulationoutperform a composite benchmark (before fees and
taxes) reflecting its allocation to the various asset types
over rolling three-year periods.

Index and the MSCI World ex Australia Accumulation
Index (AUD) reflecting the fund’s allocation to the
various asset types over rolling three-year periods.

6 – High6 – HighRisk level1

Investment
guidelines

45-100%International shares10-50%Australian shares17

0-35%Australian shares10-50%International shares17

0-20%Cash0-15%Property
0-45%Fixed income and credit18

0-30%Cash
0-30%Other assets19

Commencement
date

September 2000Super Plan:June 1995Super Plan:
September 2000Pension Plan:August 1995Pension Plan:

Option size as at
30 June 2022

$11.8 millionSuper Plan:$89.2 millionSuper Plan:
$0.8 millionPension Plan:$56.2 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

0.94%Super Plan:1.22%Super Plan:
0.94%Pension Plan:1.22%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 JunePension PlanSuper PlanYear ended 30 June
9.9%9.2%20186.3%5.8%2018
7.6%7.4%20197.6%6.8%2019

-5.9%-5.7%2020-2.8%-2.6%2020
29.1%25.9%202121.6%19.3%2021
2.0%2.0%20220.5%0.4%2022

Compound average returns to 30 June 2022Compound average returns to 30 June 2022
7.9%7.3%5 years6.3%5.7%5 years

11.1%10.4%10 years8.0%7.3%10 years
4.8%4.5%Since inception7.0%6.6%Since inception

Asset allocations 20222021As at 30 June20222021As at 30 June
78%82%International shares27%33%Australian shares
15%15%Australian shares24%31%International shares
7%3%Cash3%3%Property

14%3%Fixed income and credit
18%16%Cash
14%14%Other assets
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Schroder Strategic GrowthInvestment option
name

Diversified – growthInvestment option
category

Schroder Investment Management Australia LimitedInvestment
manager

Aims to deliver an investment return of 5% pa before fees
above Australian inflation over the medium-to-long term.
Inflation is defined as the Reserve Bank of Australia’s

Investment
objective

Trimmed Mean, as published by the Australian Bureau of
Statistics.

6 – HighRisk level1

Investment
guidelines

20-40%Australian equities
20-40%International equities

5-35%Australian fixed income
0-15%Higher yielding credit
0-20%Alternatives

0-15%
Global investment grade
credit

0-30%Global fixed income
0-20%Cash

Commencement
date

February 2004Super Plan:
January 2004Pension Plan:

Option size as at
30 June 2022

$12.5 millionSuper Plan:
$22.5 millionPension Plan:

Total annual fees
and estimated costs
for year ended
30 June 2022

1.16%Super Plan:
1.16%Pension Plan:

Investment
performance (net
earnings) % pa

Pension PlanSuper PlanYear ended 30 June
6.7%6.1%2018
6.6%5.9%2019
-1.5%-1.2%2020

16.8%14.9%2021
7.6%-7.2%2022

Compound average returns to 30 June 2022
3.9%3.4%5 years
6.5%5.8%10 years
6.5%5.8%Since inception

Asset allocations 20222021As at 30 June
31%35%Australian equities
31%26%International equities
14%5%Australian fixed income
3%12%Higher yielding credit
0%10%Objective based
4%1%Alternatives
3%6%Global investment grade credit
0%0%Global fixed incomes

14%5%Cash
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Footnotes to investment option details
1 The risk level represents the StandardRiskMeasure (SRM) –

see following details.
2 The ranges are indicative only. The fund will be rebalanced

within a reasonable period of time should the exposuremove
outsidetheseranges. Investmentsinthesesectorsmayinclude
but are not limited to domestic and global fixed and floating
rate instruments issued by banks, corporates, governments,
asset-backed securities such as residentialmortgage backed
securities, bank loans andother credit related securities. The
fundmayalsohavesomeexposuretohybridsecuritiesaswell
as fundsmanaged by amember of theMacquarie Group or
by externalmanagers (including exchange traded funds).

3 May include holdings of sub-investment grade instruments.
4 Investmentgrade isa termgiven tosecurities thathaveahigh

probabilityof paymentof interest and repaymentof principal
and are generally considered to be investments with a rating
of BBB- or above.

5 Sub-investmentgrade isa termgiventosecuritieswherethere
isahigherrisk that the issuermaynotbeable tomeet interest
paymentsor the repaymentof principal if difficult conditions
arise and are generally considered to be investments with a
rating below BBB-. The fund typically invests in investment
grade securities, but the investmentmanagermay increase
sub-investment grade exposure under favourable economic
conditions.Sub-investmentgradesecuritiesmay include,but
are not limited to, non-rated securities, hybrids, mortgages,
mezzaninemortgages and private debt.

6 Maximum aggregate global exposure will not exceed 50%.
7 Maximum aggregate exposure to high yield will not exceed

20%.
8 The underlying fund invests primarily in Australian shares

listedonorproposed tobe listedonanyrecognisedAustralian
exchange butmay have up to 20% exposure (or 10% exposure
in thecaseof theunderlying fund for thePerpetual Industrial
Share investment option) to international shares listed on or
proposed to be listed on any recognised global exchange.
Currency hedgesmay be used from time to time.

9 Thegearing level is theunderlying fund’sborrowingsdivided
by the total gross value of assets. It will dependon thepresent
levels and future expectation of the underlying fund’s net
income (income after fees and expenses and excluding
franking credits) and the cost of borrowings. The underlying
fundhasagearingrangeof0-60%,with thetypical target level
within this range being between 50-60%. This target is only
an indication of the targeted gearing level of the underlying
fund. Actual gearing levels of the underlying fundmay differ.
If the underlying fund’s gearing level exceeds 60% (due to
withdrawalsornegativemarketmovements),PIMLwillreduce
the gearing level to 60% (or lower)within a reasonable period
of timeby repayingpart of the borrowings through inflowsor
selling some of the underlying fund’s assets.

10 Thenetmarketexposure is thevalueof theunderlying fund’s
long positionsminus the value of its short positions. The
underlying fund predominantly holds short positions in
Australian shares butmay have up to 10% exposure to short
positions in international shares.

11 Theunderlyingfundmayinvest inshares listedonorproposed
to be listed on any recognised Australian exchange.

12 Cashmay be held in Australian dollars (AUD) or foreign
currencies.

13 The fundmay invest in bullion and other physical
commodities, but the total value of such investments at the
timeof acquisitionwill not exceed20%of theNAVof the fund.

14 Cash and cash equivalent investmentsmay be held in
Australian dollars or foreign currencies and typically
represents less than 40% of the fund’s NAV.

15 Irrespective of the underlying fund name, this investment
option has a Standard RiskMeasure risk band rating above 3.
For risk band 4, it has been estimated that the relevant
investment optionsmay have 2 to less than 3 negative annual
returns over any 20-year period. For risk band 5, it has been
estimated that the relevant investment optionsmayhave 3 to
less than 4 negative annual returns over any 20-year period.

16 Thecashallocationmayincludeexposuretounderlyingfunds
through which active asset allocations aremade. Capital
allocation to cashmay include cash, cash equivalents
(including other BlackRockmanaged investment schemes)
and allocation to investment strategies that have a cash
benchmark, whichmay be used to implement security
selection and active asset allocation views.

17 The investment optionmay gain its exposure to Australian
shares by investing in one ormore underlying Australian
sharefunds.Wheretheinvestmentoptioninvests inPerpetual

Australian Share Fund, that underlying fund invests
predominantly in Australian shares listed on or proposed to
be listedonanyrecognisedAustralianexchangebutmayhave
up to 20% exposure to international shares listed on or
proposed to be listed on any recognisedglobal exchange. The
investment guidelines showing the investment option’s
maximum investment in international shares do not include
thispotentialadditionalexposure.UnderlyingAustralianshare
fundsmay use short positions as part of their investment
strategy. Currency hedgesmay be used from time to time.

18 This investmentoptionmay invest in fixed income funds that
allow gearing.

19 PIMLmay allocate up to 30% of the portfolio to other assets,
whichmay include, but is not limited to, infrastructure,
mortgages (includingmezzaninemortgages), private equity,
opportunistic property, absolute return funds, commodities
and real return strategies. Exposure to other assets aims to
enhancethe investmentoption’sdiversificationandmayhelp
reduce volatility.

20 Inflation is defined as the quarterly All Groups Consumer
PriceIndex(CPI),asmeasuredandpublishedbytheAustralian
Bureau of Statistics.

21 InternationalsharesmayincludesomeexposuretoAustralian
shares and vice versa. The combined exposure to Australian
and international shares is subject to amaximumof 70%.

22 Other investmentsmay include, but are not limited to,
specialist credit, hedge fund replication strategies,
insurance-linked strategies and structured products and
privatemarket investments.

23 Investment objective is expressed before themanagement
fee, expense recoveries and taxation (that is, performance is
measuredrelative to thebenchmarkbefore feesandcostsand
taxes are deducted).

24 Combined hedged and unhedged international equity
exposure into one asset class. Retained long-term average
hedge ratio of 50%.
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StandardRiskMeasure (SRM)
The risk level represents the Standard RiskMeasure (SRM), which is based on industry guidance to allowmembers to
compare investment options that are expected to deliver a similar number of negative annual returns over any 20 year
period, as follows.

Estimated number of negative annual returns over any 20 year periodRisk labelRisk band

Less than 0.5Very low1

0.5 to less than 1Low2

1 to less than 2Low to medium3

2 to less than 3Medium4

3 to less than 4Medium to high5

4 to less than 6High6

6 or greaterVery high7

The SRM is not a complete assessment of all forms of investment risk, for instance it does not detail what the size of
the negative return could be or the potential for a positive return to be less than amembermay require tomeet their
objectives.Further, itdoesnot take intoaccount the impactofadministrationfeesandtaxonthe likelihoodofanegative
return.

Members should still ensure they are comfortable with the risks and potential losses associated with their chosen
investment option/s.

The SRMs for the investment optionsmay change over time for various reasons, including as a result of reviews of the
underlying capitalmarket assumptions that areused in their calculationand future changes to asset allocationsby the
investmentmanager. Any changes to SRMs at any timewill be available at our website.

Underlying investments
The following table provides details of the Fund’s underlying investments in unlistedmanaged investment schemes
that had a value in excess of 5% of the Fund’s total assets as at 30 June 2022. Totalsmay vary slightly to the sum of the
various components due to roundings.

Percentage of total Fund assetsValue of investment ($m)Underlying investments

65.4%$1,016Perpetual WealthFocus Investment Advantage Fund

8.0%$125Perpetual Balanced Growth Fund No. 2

5.7%$88Perpetual Institutional Cash Management Trust

79.1%$1,229Sub-total

20.9%$325All other

100.00%$1,554Total Fund assets
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Fund information

The Fund
The Fund is a regulated superannuation fund under the
SuperannuationIndustry (Supervision)Act 1993(SIS).The
Trustee operates, and intends to continue to operate, the
Fund as a complying superannuation fund.

The Fund’s growth
The Fund commenced in June 1995. In October 2003, the
products offered under the Fund were enhanced and
relaunched as ‘WealthFocus’. The number ofmembers
and funds under administration as at 30 June 2022 are
shown in the following table.

TotalPension
Plan

Super
Plan

11,0013,2257,776Number of members

$1,554.0$407.2$1,146.8Funds under
administration ($m)

Indemnity insurance
TheFundiscoveredbyprofessional indemnity insurance
underarrangementsimplementedbytheTrustee’sparent
company, Perpetual Limited.

Trust Deed
TheTrustDeeddated 26May 1995 (as amended) is a legal
document that sets out the provisions governing the
operation of the Fund and the rights and obligations of
members and theTrustee. TheTrustee is responsible for
ensuring that the Fund operates according to the Trust
Deed and the accompanying Rules, and that the Fund
complies with all relevant laws.

Membersmay inspect the Trust Deed at any time at our
website or by arrangement with us.

Inquiries and complaints
We’re committed to providing youwith the highest level
of service and theTrusteehas establishedprocedures for
dealing with any inquiries and complaints.

Inquiries
If you have an inquiry, you can either phone us on 1800
022 033 during business hours, email us at
investments@perpetual.com.au or write to:

Client Services
PerpetualWealthFocus
GPO Box 4171
Sydney NSW2001

Complaints
Ifyouhaveacomplaintaboutyour investment intheSuper
PlanorPensionPlanoraTrusteedecisionthataffectsyou,
you should take one of the following steps:

1. Contact one of our Client Services representatives on
1800 022 033 and tell them about your complaint.

2. Email your complaint to
MyComplaint@perpetual.com.au.

3. Complete our online complaints submission form
available at www.perpetual.com.au/privacy-policy/
making-a-complaint.

4. Put your complaint in writing andmail it to:
Client Services – Complaints
PerpetualWealthFocus
GPO Box 4171
Sydney NSW2001

Wewill endeavour to respond to your complaint fairly
andasquicklyaswecanandbynolater thanthemaximum
response timeframe of 45 days (unless these are
complaintsmade about the proposed distribution of a
superannuation death benefit, where we will respond by
no later than 90 days after the end of the 28 day statutory
period available to potential beneficiaries to raise their
objectionsaboutaproposedsuperannuationdeathbenefit
distribution). Ifwehavenothada reasonableopportunity
to respond to your complaint before themaximum
response timeframe ends, we will write to you to let you
know.

If, before themaximum response timeframe for your
complaint has passed, you don’t feel as though your
concerns are being heard or have received our response
and are not satisfied with the resolution that has been
proposed,ourClientAdvocacyTeammaybeable toassist
you. Please see www.perpetual.com.au/about/
client-advocacy for information on how to get in touch
with our Client Advocacy Teammembers.

If, at any time you are not satisfied with our response to
your complaint, any aspect of our complaints handling
process or if you have not received a response within the
maximum response timeframe, the Australian Financial
Complaints Authority (AFCA)might be able to assist you.

Australian Financial Complaints Authority
Wearemembersof theAFCAexternaldisputeresolution
scheme.

AFCA has been established by the Commonwealth
Governmenttodealwithcomplaints fromconsumersand
small businesses about financial services firms. AFCA
service is free of charge to you.

Contact details for AFCA are as follows:

1800 931 678Phone
info@afca.org.auEmail
www.afca.org.auWebsite
Australian Financial Complaints Authority
GPO Box 3,Melbourne VIC 3001

Mail
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Superannuation benefit transfers to
the ATO
Weare required by law to transfer the following
superannuation benefits to the ATO:

inactive low-balance accounts

lost member accounts

unclaimed benefits.

After payment to the ATO, we are discharged from any
further liability for payment of the benefit.

Youcanconsolidatesuperannuationbenefits transferred
to theATOintoanactivesuperannuationaccount through
yourmyGov account. Alternatively, the ATO is required
topayanysuperannuationamounts itholds intoanactive
superannuation account held by themember where the
consolidated balance will be $6,000 ormore.

Interest will be paid at a rate equivalent to CPI on all
superannuationbenefitamountsreclaimedfromtheATO.

Inactive low-balance accounts
An inactive low-balance account is an account with a
balance of less than $6,000 where themember has had
no contributions for 16months and where themember
has not done at least one of the following:

made changes to their investment option(s)

elected tomaintainormadechanges to their insurance
cover

made or amended a binding beneficiary nomination

confirmed that theywant their account to remainwith
their super fund by providing the fund with a written
notice at least 30 days before the relevant reporting
date (see below for details).

Inactive low-balance accountsmust be identified as at 30
June and 31 December each year and reported to the ATO
on the following31October and30April respectively. The
balancesof thoseaccountsremaining inactiveat that time
must then be transferred to the ATO.

Lostmember accounts
You will be considered a lost member in the Fund if you
are uncontactable because:

either:
– the Fund has never had an address (whether

non-electronic or electronic) for you

or
– at least one written communication (whether

non-electronic or electronic) has been sent to your
lastknownaddress (oraddresses)andwebelieve,on
reasonable grounds (eg communication returned
unclaimed), that you can no longer be contacted at
any address known to us and

you have not contacted us (whether by written
communicationorotherwise)within the last 12months
and

youhavenotaccesseddetails aboutyour interest in the
Fund from any electronic facility we have provided
within the last 12months and

wehavenot received a contributionor rollover for you
within the last 12months.

Small or insoluble lost member accounts
Alostmemberaccount isalsotakentobeunclaimedsuper
money if either:

the balance of the lost member account is less than
$6,000 (small lost member account) or

the lost member account has been inactive for 12
monthsandwearesatisfiedthat itwillneverbepossible
to pay the benefit to themember (insoluble lost
member account).

Unclaimedbenefits
Yoursuperannuationmaybetreatedasunclaimedmoney
if you:

have reached age 65 and we have not received an
amount on your behalf for at least two years and five
yearshavepassed sincewe lasthadcontactwithyouor

were a temporary resident who has permanently
departedAustralia and youdidnot claimyour benefits
within sixmonths of the later of the date of your
departure or your visa ceasing to be effective (except if
you are an Australian or New Zealand citizen).Wewill
make all reasonable efforts to contact you in such
circumstances,however, it is important that younotify
us of any changes to your details.

Abridged financial information
The general purpose financial report for the Fund has
been prepared in accordance with the requirements of
the Trust Deed, the accounting and disclosure
requirementsofAASB1056SuperannuationEntities,other
applicableaccountingstandards, the requirementsofSIS
and other relevant legislative requirements.

Abridged financial statements are provided in Appendix
1 for the informationofmembers.Copiesof thefullaudited
financial statements and auditor’s report are available
upon request.

Allocation of earnings
All income, includingrealisedandunrealisedcapitalgains,
losses and expenses are brought to account for each
investmentoptionandare fully reflected in theunit price
of that investment option. Provision for income tax, as
appropriate, is allowed for in the unit price for each
investment option.

Interest earned on application and
withdrawal accounts
Applicationmoney and proceeds of withdrawal requests
(including pension payments) are held in trust accounts
before they’re processed. Amember of the Perpetual
Group retains any interest earned on these accounts.
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Suspensionof applications, switches
and withdrawals
In certain emergency situations which impact on the
effective and efficient operation of amarket for an asset
held by an investment option or in circumstances where
weotherwiseconsider it tobe in the interestsofmembers,
wemay choose to suspend the processing of all
applications, switchesorwithdrawals for that investment
option. Thismay include situations where:

we cannot properly ascertain the valueof an asset held
by the investment option

an event occurs that results in us not being able to
reasonably acquire or dispose of assets held by the
investment option

an underlying fund suspends applications and
withdrawals

the law otherwise permits us to delay or restrict
processing applications or withdrawals.

For Perpetual Geared Australian investment option, we
may also suspend withdrawals if the underlying fund’s
gearing level exceeds 75%. If a suspension occurs, the
gearing level in the underlying fund will be reduced to
60% or lower within a reasonable period of time.

Applications, withdrawals or switch requests received
during the suspension will be processed using the entry
and/orexit price applicablewhen the suspension is lifted.

Perpetual WealthFocus Superannuation Fund Annual Report_37



Appendix 1: Abridged financial statements

Income statement

2021
$,000

2022
$,000

Revenue
89,258179,462Distribution income

286,045(264,522)Net changes in fair value of investments

3,6744,070Other income

378,977(80.990)Total revenue

Expenses
2,3364,132Administration expenses

2,2442,127Other operating expenses

4,5806,259Total expenses

374,397(87,249)Results from superannuation
activities before income tax

(22,986)22,652Income tax benefit/(expense)

351,411(64,597)Results from superannuation
activities after income tax

(354,252)171,5241Net losses / (benefits) allocated to
members' accounts

(2,841)6,927Profit/(loss) after income tax

1 Apositiveamount isa loss,andanegativeamount isabenefit,
allocated tomembers' accounts

Statement of financial position

2021
$,000

2022
$,000

Assets
1-Cash and cash equivalents

1,654,5351,381,542Unlisted unit trusts

82,183156,967Distributions receivable

-19,431Deferred tax assets

8,96610,813Other receivables

1,745,6851,568,753Total assets

Liabilities
9,01310,935Payables

6,5503,830Current tax liabilities

4,626-Deferred tax liabilities

20,18914,765Total liabilities

1,725,4961,553,988Net assets available for member
benefits

(1,728,337)(1,547,061)Member benefits

(2,841)6,927Total net assets

Equity

(2,841)6,927Unallocated surplus/(deficit)

(2,841)6,927Total equity

Statement of changes inmember benefits

2021
$,000

2022
$,000

1,513,3231,728,337Member benefits at the
beginning of the year

30,56531,609Contributions – employer

18,14824,077Contributions – member

17,83214,590Transfers from other superannuation
funds

8460Government co-contributions

(4,914)(4,986)Tax on contributions

61,71565,350Net after tax contributions
(200,007)(169,522)Benefit payments and transfers out

(4,648)(4,572)Insurance premiums deducted from
members’ accounts

2,7371,833Death and disability insurance benefits
applied to members’ accounts

965(2,841)Amounts allocated to members from
reserves

Net benefits allocated to members
comprising:

356,588(67,392)Net investment income

(2,336)(4,132)Administration fees

1,728,3371,547,061Member benefits at the end of
the year

Statement of changes in equity

2021
$,000

2022
$,000

965(2,841)Opening balance
(2,841)6,927Profit/(loss) after income tax

(965)2,841Amounts allocated to members

(2,841)6,927Closing balance
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Trust is earned.

AustralianCapital Territory

Nishi Building
Level 9
2 Phillip Law Street
Canberra ACT 2601

NewSouthWales

Angel Place
Level 18
123 Pitt Street
Sydney NSW2000

Queensland

Central Plaza 1
Level 15
345 Queen Street
Brisbane QLD 4000

SouthAustralia

Level 11
101 Grenfell Street
Adelaide SA 5000

Victoria

Rialto South Tower
Level 29
525 Collins Street
Melbourne VIC 3000

WesternAustralia

Exchange Tower
Level 29
2 The Esplanade
PerthWA 6000

www.perpetual.com.au

https://www.perpetual.com.au
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