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The Navigator Master Plan (‘Master Plan’) is made 
up of two divisions - the Navigator Personal 
Retirement Plan Division ABN 40 022 701 955 
and the Navigator Pooled Superannuation Trust 
ABN 89 787 168 280. The Navigator Personal 
Retirement Plan Division is made up of separate 
sub-plans. The Portfoliofocus – Essentials Super 
and Pension Service (‘the Service’) is a sub-plan of 
the Navigator Personal Retirement Plan Division.

The Trustee of the Service is NULIS Nominees 
(Australia) Limited ABN 80 008 515 633 
Australian Financial Services Licence number 
(‘AFSL No.’) 236465 (‘the Trustee’, ‘NULIS’, 
‘we’, ‘us’ or ‘our’). Navigator Australia Limited 
ABN 45 006 302 987 AFSL No. 236466 
(‘the Administrator’) is the administrator  
of the Service.

You should read this Trustee Annual Report 
(‘Annual Report’) in conjunction with your Annual 
Statement, particularly your Member’s Benefit 
Statement (including details of any Binding 
Nominations you have in place).

The sponsor of the Service is Portfoliofocus Pty 
Limited ABN 40 098 278 589 (‘the Sponsor’).

 

Disclaimer

The Trustee has made every attempt to ensure 
the accuracy of the information included in 
this Annual Report, and the 2008/09 Annual 
Statement. However, some of the underlying 
information can change quickly and members 
should be aware their data may also change. 
In addition, the Trustee has, in some cases, relied 
on information provided by third parties and the 
Trustee does not accept responsibility as to the 
accuracy and completeness of this information 
provided from another source.

The Trustee excludes, to the maximum extent 
permitted by law, any liability which may arise as 
a result of the contents, including but not limited 
to any errors or omissions. 

The Annual Report does not constitute a 
recommendation or financial product advice. 
The Annual Report has not been prepared to take 
into account the particular investment objectives, 
financial situation and needs of any person.

Before acting on any information contained in 
the Annual Report, a member or prospective 
member needs to consider, with or without the 
assistance of a professional adviser whether the 
product continues to be appropriate in light of 
their particular investment needs, objectives and 
financial circumstances.

 1300 769 613
  between 8:00am to 6:00pm  
  (Melbourne time)

   portfoliofocus@investinfo.com.au

 investinfo.com.au/portfoliofocus

 Portfoliofocus – Essentials
  GPO Box 1274  
  Melbourne Victoria 3001

 (03) 9869 1595
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Ten reasons to invest with 
Portfoliofocus – Essentials
1�  Choose from leading investment 

managers

With Portfoliofocus ‑ Essentials Super and Pension 
Service you can invest across a range of Investment 
Options which are managed by some of Australia’s 
leading investment managers. This gives you the 
benefits of greater diversification enabling you to 
spread your risk.

There are five multi‑manager diversified Pre Select 
Investment Options and five multi‑manager single 
sector Pre Select Investment Options, each carefully 
designed to suit different investment needs. These 
Investment Options are managed by a number of 
investment managers. The managers of the Capital 
Protected Investment Options have been selected 
by the underlying fund manager. The managers 
of the other Pre Select Investment Options have 
been selected by the Administrator’s Research Team 
(‘Aviva Research’) in conjunction with external asset 
consultants.

2� More ways to build your wealth

The Super Service makes it easy for you to build 
on your superannuation by allowing lump sum 
payments or regular contributions through our 
Regular Investment Facility.

3� Protecting your wealth – insurance

You can include either Wealth Protection or 
Protectionfirst with your Super Service. They 
both offer you peace of mind in knowing you 
have access to protection to cover the financial 
consequences of sickness, injury, disability or death. 
For further information regarding insurance refer to 
page 35.

4� Flexibility to change

You have complete flexibility to change your 
investments as your needs and other personal 
circumstances change. You can switch and add to 
your investments and update your records quickly 
and easily, anytime.

5� Flexible pension payments

If you invest in the Pension Service you can 
choose to have regular income payments monthly, 
quarterly, half yearly or yearly to suit your lifestyle.

6� Effective tax processes

With your financial adviser you can manage your 
capital gains tax liabilities by choosing the most 
appropriate parcels of units to be redeemed.

Section one

Why Portfoliofocus – Essentials?
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7�  Contributions tax is paid at the last 
possible moment

When a concessional contribution is made to 
your superannuation fund, the fund is obliged 
to pay 15 percent tax on the total amount 
deposited*. This 15 percent is commonly called 
‘contributions tax’. Many superannuation funds 
deduct the contributions tax at the time you make 
a contribution. The Superannuation Service deducts 
your 15 percent contributions tax at the latest 
possible moment meaning these amounts are 
invested in your account for longer before they are 
paid to the Australian Tax Office.

*   Concessional contributions include employer contributions and 
your contributions for which a tax deduction is claimed by you.

8�  Manage Capital Gains Tax (CGT) on 
retirement using the Pension Service

Portfoliofocus – Essentials Super and Pension 
Service may provide CGT advantages: you can 
buy investments in the Super Service, in your 
accumulation phase, and transfer them ‘in specie’ 
to your Pension Service without paying any CGT 
– rather than selling down your super investments 
and re‑buying them in a pension fund. Your 
unrealised super CGT liability is effectively removed 
on retirement if you sell your investments in the 
Pension Service, as you pay no income tax or CGT 
on investments, however you still benefit from 
receiving tax credits for the imputation credits on 
your investments.

9� Anti-detriment (tax back benefit)

Through Portfoliofocus – Essentials Super and 
Pension Service you may also have the additional 
benefit of ‘anti‑detriment’. This means that eligible 
dependants of a deceased member may be paid an 
anti‑detriment payment to offset the impact of tax 
previously paid on contributions.

For more information, refer to page 37.

10� Transition to retirement

As you approach retirement age, you may not be 
ready to stop work completely.

Portfoliofocus ‑ Essentials Super and Pension Service 
provides you with flexible pension options that can 
assist you to reduce your working hours and still 
maintain or even improve your lifestyle. You may be 
able to start taking some of your superannuation 
now as a retirement income stream.

Using this feature can reduce your income tax, 
CGT and Medicare levy. You can also continue to 
make contributions to your Super Service account 
and may be able to benefit from the Mature Age 
Workers Tax Offset.

Please speak to your financial adviser for details.

Your Annual Report for 2008/09
This Annual Report is designed to provide all 
the information you need to know about your 
investment and performance for the period 
1 July 2008 to 30 June 2009.

You should read this report in conjunction with 
your Annual Statement for information on your 
individual investment.

If you have any enquiries about your investment 
including current details of investment strategies, 
contribution options or insurance cover please call 
Client Services on 1300 769 613. 
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Section two

Annual investment markets review

Economy
The 2008/09 financial year began with confirmation 
that recession had arrived almost everywhere and 
conditions were as bad as they had been since 
the Great Depression. Genuine fears of ‘Great 
Depression 2’ (‘GD2’) abounded. This concern saw 
enormous dislocation in all asset classes around the 
turn of the calendar year. Equities and commodities 
prices fell heavily, currencies swung wildly, credit 
related securities were trashed and bond markets 
enjoyed an aggressive ‘flight to safety’ rally down to 
levels once thought impossible. 

Central banks throughout the world have moved 
aggressively on monetary policy to stave off the 
effects of the downturn. The US Federal Reserve’s 
fund rate fell to 0‑0.25%, and the Reserve Bank 
of Australia (‘RBA’) slashed rates by 4.25% to 3%, 
the lowest level seen since the 1960s. Dramatic 
fiscal policy easing has also taken place, with 
unprecedented stimulus measures offered to assist 
the ailing financial system.

Towards financial year end, the pace of the global 
economic contraction seemed to be slowing as 
encouraging data began to emerge. Australia,  
while not immune to the depressed state of the 
global economy, managed to avoid a technical 
recession with the release of the March quarter 
GDP figures. However, this appears to be merely a 
technicality, as many experts suggest that we are 
indeed in recession. 

Sharemarket
The domestic sharemarket endured its worst 
financial year in 27 years, with the S&P/ASX 200 
Index falling by 24.2%. This was despite a 25% 
rally over the last four months from its early March 
lows, illustrating how far the market had fallen in 
the early months of 2009. Market fundamentals 
have been tested, and investors spooked by the 
sharpest global downturn since World War II amidst 
the near collapse of the world’s financial system and 
the freezing of credit markets. 

The pain was felt throughout the globe, with the 
US S&P 500 dropping 28.2%, Japan’s Nikkei 225 
slumping 26.1% and the UK’s FTSE 100 down 
24.5% for the year ending 30 June 2009.

There was a noticeably similar pattern between the 
Australian market and the US, with both reaching 
lows in March before staging strong rebounds. The 
domestic losses for the year were more modest 
than the US, thanks in part to the banking sector 
(down 7.2%) holding up reasonably well in the 
December half in the wake of the severe dislocation 
in financial markets following Lehman Brothers’ 
demise. Resources underperformed (down 32.2%) 
the broader market over the year, however, most 
of these losses occurred in the first four months of 
the year, after which the sector staged a significant 
rebound as commodity prices recovered as China’s 
economic stimulus efforts took hold. The defensive 
Consumer Staples (down 7.1%) and Healthcare 
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(down 2.9%) sectors were the better performed 
sectors as the local and global economies took  
a battering, although cyclical stocks began to  
recover lost ground when markets improved  
from early March.

Whether the rally which took place from March 
to June is the start of the long road to recovery or 
a bear market rally is still to be determined. Either 
way, the volatile nature of the markets of late is 
likely to be sustained, at least in the short term.

Fixed Interest
To meet ever deepening challenges policy makers 
everywhere embarked on unprecedented  
measures. Central banks eased policy hard and 
fast dropping official interest rates to levels below 
current life experience. Official interest rates in 
Japan, the USA and UK are now effectively zero  
(all 0.50% or lower) and various ‘quantitative 
easing’ measures have additionally been 
announced. The European Central Bank (‘ECB’) 
has trimmed rates to a slim 1%. Fiscal policy was 
also loosened aggressively with all governments 
outlining large programs. These will require 
historically large borrowing programs – namely 
bond issuance – to fund and deliver.

Thankfully this globally co‑ordinated response 
stabilised the economic freefall such that by the  
end of the fiscal year so called ‘green shoots’  
of economic stabilisation and modest improvement 
had appeared. Respected leading indicators  
have edged up somewhat, and both business  
and consumer sentiment surveys improved.  
This has marked a welcome end to the severity  
of the collapse everywhere, and fears that we  
were all heading for GD2. Having said that,  
the global economy remains in what is now  
being labelled ‘the Great Recession’ and 
unfortunately unemployment rates continue  
to rise around the globe.

As for global bond markets, the period into 
calendar year end saw market yields collapse to 
historic lows as a ‘flight to quality’ gripped the 
globe. US 10‑Year Notes, the global benchmark, 
fell as low as 2.06% before ending the fiscal year 
at 3.54%. Non‑government corporate (or credit) 
markets recovered some of the price dislocation 
associated with the current financial crisis.  
The broad Barclays Capital Global Aggregate  
Bond Index (A$) returned a respectable 9.95%. 

Although relatively better performed than the  
rest of the developed world, Australia has not  
been immune from the global downturn. Policy 
here has moved as quickly as the offshore response 
in an effort to ward off the worst of the slowdown. 
The RBA has reduced official cash rates 4.25%  
since last September, the last 1.25% this calendar 
year. The RBA says further cuts are possible 
if required. In addition, the Government has 
announced several fiscal stimulus packages, the 
latest of which was announced in the May Budget. 
Like elsewhere the spending and revenue losses 
forecast will require record levels of bond issuance 
over the next few years to fund. 

The media frenzy as to whether Australia is in a so 
called ‘technical recession’ (two quarters of negative 
growth) is moot. The domestic economy has already 
recessed and unfortunately unemployment is likely 
to trend higher well into next year. Indeed the 
Government forecasts as much. 

As for market moves, offshore influences have been 
overly important for the domestic fixed income 
market, with the local market largely mirroring the 
offshore ‘flight to quality’ into the calendar year 
end. The benchmark UBS Composite Bond Index 
returned a respectable 10.82%.
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Section three

Investment market returns

Asset class returns 

The table below provides the performance of the major asset classes for the past year� 

12 month returns to: 30 June 2009

Australian Cash
UBSWA 90 Day Bank Bill Index

5.48%

Australian Fixed Interest
UBSWA Composite Bond All Maturities Index

10.82%

Australian Shares
S&P/ASX 200 Accumulation Index

‑20.14%

International Shares
MSCI World ex‑Aust Accumulation Index unhedged ($A)

‑16.24%

International Fixed Interest
Citigroup World ex Aust Govt Bond Index hedged in $A

11.48%

Listed Property
S&P/ASX 200 Property Accumulation Index

‑42.27%

Source: Aviva Research (July 2009)
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Section four

Putting investment returns in perspective

On the surface, the 2007/08 financial year was 
considered challenging for investment markets, 
however, in comparison, 2008/09 witnessed some 
of the most extreme market events in decades. 
The Australian equity, Australian listed property 
and international equity asset classes, which all 
experienced negative returns in 2007/08, once 
again suffered a similar fate in 2008/09 as the 
global economic recession arrived. 

Despite a 25% rally over the last four months from 
its early March lows the domestic sharemarket 
endured its worst financial year in 27 years, with 
the S&P/ASX 200 Index falling by 24.2%. This has 
primarily been driven by an improved economic 
outlook than what it was a few months ago,  
both on the global front and domestically.  
The domestic economy, whilst it has slowed 
sharply, has remained remarkably resilient when 
compared to other industrialised economies.

Volatile markets are characterized by wide price 
fluctuations and heavy trading. They often result 
from an imbalance of trade orders in one direction 
(for example, all buys and no sells). The key 
message here is that volatility moves both up and 
down over the short term. Markets don’t simply 
move in one direction.

In these volatile times, it is worthwhile reflecting 
on a few of fundamental principles of managing 
risk and volatility.

Diversification has proven once again to be at 
the top of the list. By holding investments which 
are negatively correlated, that is, they move in 
opposite directions, the performance of the total 
portfolio will be less volatile. The best example of 
this is the performance of the Australian equities 
and Australian bonds over the last financial year. 
Despite the significant underperformance of 
Australian equities last year, government bonds 
managed to post an impressive double digit 
positive return.

Second on the list is the inevitable trade‑off with 
investing, risk and return. Investors that are too 
aggressive face the potential risk of losing a large 
amount of their life savings that they may never 
recover in their investing lifetime. On the other 
hand, if investors are too risk averse, they may 
not build sufficient capital growth required at 
some stage to generate an income stream in their 
retirement. In essence, risk is an individual concept 
and more time should be spent on understanding 
the inevitable trade‑offs.
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Third on the list is the importance of taking a 
longer term view. The thing to realize is that 
market volatility is inevitable. It’s the nature of 
the markets to move up and down over the short 
term. Trying to time the market over the short 
term is extremely difficult. For many investors this 
is a solid strategy, but even long‑term investors 
should know about volatile markets and the steps 
that can help them weather this.

The last of the top four strategies to manage 
volatility is ‘dollar cost averaging’. This strategy 
aims to invest fixed amounts of money into  
the markets at regular intervals, regardless  
of market conditions. Given it is difficult to  
predict the future, averaging into the market 
reduces the risk of investing at the top. Followed 
strictly, this strategy helps remove emotional 
decisions, making it easier to stick to a long term 
investment plan. 
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Section five

About your investment

Enhancements to the Service
During the 2008/09 financial year, several 
enhancements were offered through the 
Portfoliofocus – Essentials Super and Pension. 
These are described below:

Investment options
For the current list of investment options available 
refer to the Investment Allocation Authority 
available from investinfo.com.au/portfoliofocus

For information on the Investment options refer to 
pages 15 to 29.

Changes to the Transaction Account
To facilitate the efficient processing of transactions, 
Portfoliofocus ‑ Essentials Super and Pension 
incorporates a Transaction Account. The balance of 
this account will be maintained as close as possible 
to zero (subject to any allowance for upcoming 
pension payments, reinvestment of income 
distributions and any instructions you have provided 
to the Trustee under a Regular Investment Facility). 
Any money received on your behalf will be paid into 
the Transaction Account pending investment into 
your nominated Investment Options.

The Transaction Account is made up of deposits 
with an approved deposit taking institution (‘ADI 
Account’) and a Cash Management Trust (‘CMT’). 
The ADI Account is used to:

 ■ buy and sell investments as nominated by you

 ■ receive investment income

 ■ pay any fees, charges and taxes applicable to 
your account

 ■ transact any application, sale or withdrawal 
requests

 ■ pay pensions and benefits

 ■ pay any insurance premiums for Protectionfirst 
policies (if applicable)

 ■ receive any insurance proceeds from applicable 
insurance policies

The CMT is currently the Cash Account Income 
Fund ARSN 136 989 305 (‘CAIF’). The Administrator 
is the Responsible Entity of the CAIF and receives 
management fees in that capacity.

Upcoming Enhanced Adviser Review Fee
The Trustee has approved an enhancement to the 
Adviser Review Fee. This enhancement will allow 
an upfront fee of $10,000 to be paid to your 
servicing Financial Adviser. The fee will be deducted 
from your Cash Account when your instructions 
are received by us. The current Adviser Review Fee 
option will remain available, refer to page 39 for 
more information.

The enhancement is currently being developed and 
will become available within the 2009/10 financial 
year. An announcement will be made via the 
website, when it is available.

Illiquid investments
Superannuation regulations require that the Trustee 
provide you with the following information.
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A number of the investment funds of the Service 
are illiquid investments. Investments that have 
been classified as illiquid investments are indicated 
on the Investment Allocation Authority. For more 
information on the reasons why specific investments 
are illiquid, please refer to the Product Disclosure 
Statement for each fund.

A liquid investment may become illiquid after you 
have invested in it. You can monitor whether any 
of your investment funds have had a change in 
status via our website. If you have investments in 
an investment option that becomes illiquid and is 
subsequently suspended, your ability to transact on 
this investment may be limited.

Due to fund manager restrictions, redemption 
processes such as switches, withdrawals and 
account closures may be subject to processing 
delays and scaled back redemption offers. You can 
choose to move some or all of your accumulated 
benefit from your superannuation account or 
pension account into another superannuation 
product. We must generally action any requests 
to move within 30 days. However, in the case of 
illiquid investments for a member, the Trustee is not 
required to rollover or transfer the whole of your 
withdrawal benefit (or partial amount requested 
to be transferred) within 30 days, provided 
that the Trustee has complied with the relevant 
superannuation regulations.

An investment is an illiquid investment if either:

 ■ it cannot be converted to cash in less than the 
specified time period to rollover or transfer a 
withdrawal benefit, or

 ■ converting it to cash within the time period 
specified would be likely to have a significant 
adverse impact on the realisable value of the 
investment

We are required to give effect to your request to 
redeem from illiquid investments and move your 
benefit as soon as practicable. You should be aware 
that transfer requests for a benefit that has illiquid 
investments may take substantially longer than  
30 days.

You will be required to complete a declaration 
which acknowledges the information above before 
your funds are invested in these options.
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Section six

Investment strategies 

Trustee strategy and objective
The Trustee’s overall objective for the Service is 
to provide you with the opportunity to design 
your own diversified superannuation portfolio by 
selecting from a range of investment strategies.

If you need to make a change to your portfolio, 
you can switch your investments at any time. You 
should consider the need for diversification to 
reduce the risk of investing in only one Investment 
Option. We recommend that you consult your 
financial adviser when reviewing your portfolio to 
ensure that the strategy you select is suitable to 
your particular situation and financial goals.

Trustee policy on use of  
derivative securities
In formulating the investment strategies for the 
Service the Trustee has recognised the use of 
derivatives by authorised investments of the Service 
for the efficient risk management of a portfolio or 
reduction of investment risk.

The Trustee relies on the provision of Derivatives 
Risk Statements where appropriate, in respect 
of each authorised investment into which the 
Service invests, to determine whether investment 
in derivatives is made under appropriate controls 
with respect to investment objectives, investment 
restrictions and risk profile.

Statement of assets
The assets for your benefit are specific to the funds 
you have selected (rather than a general pool of 
assets backing all investors’ benefits, as is the case 
for some superannuation plans).

The available Investment Options have been 
selected within the broad strategies indicated on 
the following pages. The underlying fund manager 
for each fund within a strategy is required to 
maintain the asset allocation for their fund close to 
the target asset allocation benchmark at all times. 
Actual asset allocations at the end of each period 
(30 June 2009 and 30 June 2008) are shown on 
your statement.

Pre Select options
Pre Select investing involves investing in a fund 
managed by a number of different investment 
managers, rather than investing with one or a 
number of single investment manager portfolios. 
A range of Pre Select Investment Options have 
been carefully designed to suit different investment 
needs.

You can obtain the product disclosure statement 
for the Pre Select Investment Options from your 
financial adviser or directly from Client Services.

The Pre Select investment process recognises that 
diversification and management of the overall 
investment strategy are key to successful investing.
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In line with the Pre Select investment objectives and 
strategy, the Pre Select investment process allocates 
and rebalances assets to the target asset allocation, 
diversifying your investment across:

 ■ asset classes

 ■ investment managers, and

 ■ investment management styles

Except for the Capital Protected Investment 
Options, the Administrator has engaged the services 
of an asset consultant to assist in the development 
of each of the Access Pre Select Investment 
Options. The asset consultant regularly reviews 
the investment structure and performance of each 
of the Access Pre Select Investment Options by 
recommending the percentage to invest in each 
asset class and underlying investment managers.

Ongoing monitoring and review of the Pre Select 
Investment Options ensures that each option 
continues to be structured to meet its investment 
objectives. 

The current underlying investment manager 
allocations are available on investinfo.com.au/
portfoliofocus or by contacting Client Services.

Note: The underlying investment managers may change over time. 
For further information, please refer to the relevant Pre Select product 
disclosure statement.

Self Select options
The Self Select options are designed to be as 
individual as you are. This is ideal for investors with 
specific needs. Self Select allows you and your 
financial adviser to tailor your investments to suit 
your particular requirements and risk profile.

Pages 15 to 29 provide a detailed description 
of each of the individual investment strategies 
available through the Service. To obtain further 
information on each of the Investment Options 
available within the various strategies contact your 
financial adviser or Client Services.

Risk profile of the Investment 
Options
In general, Investment Options that earn high 
returns, such as growth, carry the highest risk.

Not only can the rate of return fluctuate, but the 
value of your capital can rise or fall. For Investment 
Options that generally earn lower returns, such as 
capital stable, the capital value is likely to fluctuate 
less.

Diversification (spreading your investments across a 
number of asset classes) can also help to reduce the 
overall risk of your portfolio as one asset class may 
perform well while another is declining.

Switching between Investment 
Options
You can change between Investment Options at 
any time.

Switching simply involves the selling of an 
Investment Option(s) with the proceeds used to 
purchase an alternative Investment Option(s). 
The switching request form is available from your 
financial adviser or directly from Client Services.

Performance figures
The performance figures shown for each of the 
investment funds in the Investment Summary 
section of your Annual Statement are sourced 
directly from the fund managers and are only an 
example. They represent the return given by the 
fund for an investor who was in the fund for the 
entire period, who reinvested all income, and had 
no other transactions.

Your actual return from the fund will differ from 
this. Unlike the fund manager’s example, your 
actual return takes into account all the transactions 
that your account had during the year. If you have 
selected to reinvest income, then the reinvestment 
occurred after the income was initially deposited 
into your Transaction Account.
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Portfoliofocus – Essentials 
investment managers
You and your financial adviser can create your 
investment portfolio by selecting the funds that 
best suit your personal investment needs. We 
recommend that you obtain advice from your 
financial adviser to ensure that the strategy you 
adopt is suitable for your particular situation.  
You are able to switch your investments at any  
time if you want to change the focus of your 
investment strategy.

Portfoliofocus – Essentials Super and Pension gives 
you access to a wide variety of Australia’s leading 
fund managers:

452 Capital Limited #

Adam Smith Asset Management Limited #

AMP Capital Investors Limited

AXA Australia^ (Alliance Bernstein)

Aviva Investors Australia Limited

Ausbil Dexia Limited #

Barclays Global Investors Australia Limited #

BlackRock Investment Management (Australia) 
Limited

Capital International #

Challenger Managed Investments Limited

Colonial First State Investments Limited

Deutsche Asset Management (Australia) Limited **

ING Funds Management Limited

Investors Mutual Limited

JF Capital Partners Limited #

Macquarie Investment Management Limited

MIR Investment Management Limited #

Orion Asset Management Limited #

Perennial Real Estate Investments Pty Ltd (Perennial 
Real Estate)*

Perpetual Investment Management Limited

PIMCO Australia Pty Ltd

Platinum Asset Management Limited

Schroder Investment Management Australia Limited

Vanguard Investments Australia Ltd #

van Eyk Research Limited **

#  Only available through some of the multi‑manager Pre Select Investment Options
^ Trading name for National Mutual Funds Management Limited
*  Subsidiary and Authorised Representative of Perennial Investment Partners Limited
** Only available via the Capital Protected Investment Options
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w Access Aviva Investors  
Cash 7

Access AXA Australian 
Monthly Income 8

Access Challenger Howard 
Mortgage 9

Strategy group Cash Mortgages Mortgages

Investment 
objectives1

To maximise the income 
return available from investing 
in cash and short‑term 
money market securities.

To provide a competitive 
interest income return on 
a monthly basis while at 
the same time providing 
a stable unit price.

To provide investors with 
a diversified portfolio that 
aims to provide regular 
income and capital stability.

Investment 
strategy2

Primarily invests in short‑
term money market 
securities with a Standard 
& Poor’s credit rating of 
at least BBB‑ (‘long‑term’) 
or A2 (‘short‑term’).

Active management of a 
mortgage portfolio using an 
investment style that involves 
a bottom up approach to 
assessing individual loans, 
while factoring in top 
down issues and risk.

To invest in a combination of 
commercial mortgage loans 
and short‑term investments.

Risk profile For both short and long‑term 
investments by investors 
seeking a low risk investment 
with regular income and 
capital preservation.

Investors seeking a relatively 
low risk investment that 
provides monthly interest 
income at competitive rates.

Investors seeking a relatively 
low risk investment that 
provides monthly interest 
income at competitive rates.

Investor time 
horizon

Any time frame Minimum 18 months Minimum one year

Performance 
figures (%)^

30/06/09 4.63

30/06/08 4.58

30/06/07 5.28

Average p.a. 4.83

30/06/09 4.33

30/06/08 6.33

30/06/07 5.39

Average p.a. 5.35

30/06/09 5.36

30/06/08 6.29

30/06/07 5.75

Average p.a. 5.80

Management 
Costs (% p�a�)

1.35 2.00 2.00

Buy/sell  
spreads (%)

Nil Nil Nil

Underlying 
investment 
managers/index
(for index 
investment 
options)

Aviva Investors AXA Australia Challenger

See page 29 for descriptions of footnotes.
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Access Aviva Investors 
Premier Fixed Income10

Access EQT PIMCO  
Global Bond

Access BlackRock  
Monthly Income11

Alpha Enhanced Yield Fund Access AMP Capital Enhanced 
Yield 12

Access Challenger High Yield 13

Strategy group Fixed interest – Australian Fixed interest – international Fixed interest – Australian Hybrid and high yield Hybrid and high yield Hybrid and high yield

Investment 
objectives1

The Fund’s objective is to 
outperform its benchmark19 
over a rolling three year period 
by investing in a broadly 
diversified portfolio of fixed 
income securities (both 
Australian and international).

To achieve maximum total 
return by investing in global 
fixed interest securities 
and to seek to preserve 
capital through prudent 
investment management.

To generate monthly 
income significantly in 
excess of that available from 
short term money market 
securities and cash rates.

Aims to outperform a weighted 
average basket of domestic and 
global fixed interest indices over 
rolling three year periods.

To provide a regular and consistent 
level of income, and returns above 
the benchmark (Reserve Bank of 
Australia Cash Rate), with low to 
medium levels of volatility in returns.

To outperform both the UBSA 
Bank Bill Index and the UBSA 
Composite (All Maturities) Bond 
Index over any 12‑month period.

Investment 
strategy2

Seeks to enhance returns 
and improve diversification 
by including high yield 
fixed income and global 
fixed income securities.

Applies a wide range of 
diverse strategies including 
duration, credit analysis, 
relative value analysis, sector 
rotation and security selection.

Primarily through the 
management of credit 
exposure using research based 
knowledge, fundamental 
credit analysis and the 
requisite skill base to identify 
securities with superior risk‑
adjusted return characteristics 
in both the domestic and 
international debt markets.

The fund may invest in a portfolio of 
global government, semi‑government, 
corporate, mortgage, asset‑backed, 
high‑yield and emerging‑market 
sovereign debt, and other fixed 
interest securities, while seeking to 
preserve capital through diversification 
and prudent investment management.

Seeks to achieve its objective by 
investing mainly in a combination 
of traded high yield securities 
and private debt, as well as 
cash and cash‑like securities.

An active manager that adopts a three 
step process of analysis to manage 
funds including, macroeconomic 
assessment, research and valuation 
analysis, and risk management.

Risk profile Investors seeking a relatively 
low risk investment 
providing income and some 
capital growth over the 
medium to longer term.

Investors who wish to 
have a broadly diversified 
exposure to international 
fixed interest markets.

Investors seeking an 
investment generating higher 
returns than cash with access 
to a regular monthly income 
stream, with some volatility.

Investors seeking diversified 
exposure to both Australian and 
international fixed interest and hybrid 
securities to achieve a higher yield 
than that offered by exposure to 
traditional fixed interest securities 
and government bonds, with 
moderate capital preservation.

Investors seeking to diversify the 
income producing segment of their 
investment and willing to accept 
some additional volatility in return 
for potential higher performance.

Investors seeking to diversify the 
income producing segment of 
their investment portfolio and are 
willing to accept some additional 
risks in return for the potential 
for higher performance.

Investor time 
horizon

Minimum three years Minimum three to five years Minimum three years Minimum three to five years Minimum three to five years Minimum three years

Performance 
figures (%)^

30/06/09 6.59

30/06/08 3.39

30/06/07 2.91

Average p.a. 4.28

30/06/09 ‑0.50

30/06/08 6.55

30/06/07 2.52

Average p.a. 2.82

30/06/09 ‑28.38

30/06/08 ‑8.01

30/06/07 7.33

Average p.a. ‑10.91

30/06/09 4.21

30/06/08 ‑1.66

Fund available from 11 February 2008

Average p.a. 1.78

30/06/09 0.98

30/06/08 5.11

30/06/07 7.58

Average p.a. 4.52

30/06/09 ‑25.14

30/06/08 ‑11.98

30/06/07 6.54

Average p.a. ‑11.12

Management 
Costs (% p�a�)

1.70 1.80 1.90 2.21 2.05 2.05

plus a performance fee of 20% 
of the difference between the 
underlying fund’s gross return 
(before fees and expenses) and the 
UBSA Composite (All Maturities) 
Bond Index plus 0.75% p.a.

Buy/sell  
spreads (%)

0.10 Nil 0.20 Nil Nil 0.40

Underlying 
investment 
managers/index
(for index 
investment 
options)

Aviva Investors PIMCO Australia BlackRock Investment 
Management 
(Australia) Limited

PIMCO Australia, Putnam Investments, 
Vianova Asset Management

AMP Capital Investors Challenger

See page 29 for descriptions of footnotes.
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Access Aviva Investors 
Premier Fixed Income10

Access EQT PIMCO  
Global Bond

Access BlackRock  
Monthly Income11

Alpha Enhanced Yield Fund Access AMP Capital Enhanced 
Yield 12

Access Challenger High Yield 13

Strategy group Fixed interest – Australian Fixed interest – international Fixed interest – Australian Hybrid and high yield Hybrid and high yield Hybrid and high yield

Investment 
objectives1

The Fund’s objective is to 
outperform its benchmark19 
over a rolling three year period 
by investing in a broadly 
diversified portfolio of fixed 
income securities (both 
Australian and international).

To achieve maximum total 
return by investing in global 
fixed interest securities 
and to seek to preserve 
capital through prudent 
investment management.

To generate monthly 
income significantly in 
excess of that available from 
short term money market 
securities and cash rates.

Aims to outperform a weighted 
average basket of domestic and 
global fixed interest indices over 
rolling three year periods.

To provide a regular and consistent 
level of income, and returns above 
the benchmark (Reserve Bank of 
Australia Cash Rate), with low to 
medium levels of volatility in returns.

To outperform both the UBSA 
Bank Bill Index and the UBSA 
Composite (All Maturities) Bond 
Index over any 12‑month period.

Investment 
strategy2

Seeks to enhance returns 
and improve diversification 
by including high yield 
fixed income and global 
fixed income securities.

Applies a wide range of 
diverse strategies including 
duration, credit analysis, 
relative value analysis, sector 
rotation and security selection.

Primarily through the 
management of credit 
exposure using research based 
knowledge, fundamental 
credit analysis and the 
requisite skill base to identify 
securities with superior risk‑
adjusted return characteristics 
in both the domestic and 
international debt markets.

The fund may invest in a portfolio of 
global government, semi‑government, 
corporate, mortgage, asset‑backed, 
high‑yield and emerging‑market 
sovereign debt, and other fixed 
interest securities, while seeking to 
preserve capital through diversification 
and prudent investment management.

Seeks to achieve its objective by 
investing mainly in a combination 
of traded high yield securities 
and private debt, as well as 
cash and cash‑like securities.

An active manager that adopts a three 
step process of analysis to manage 
funds including, macroeconomic 
assessment, research and valuation 
analysis, and risk management.

Risk profile Investors seeking a relatively 
low risk investment 
providing income and some 
capital growth over the 
medium to longer term.

Investors who wish to 
have a broadly diversified 
exposure to international 
fixed interest markets.

Investors seeking an 
investment generating higher 
returns than cash with access 
to a regular monthly income 
stream, with some volatility.

Investors seeking diversified 
exposure to both Australian and 
international fixed interest and hybrid 
securities to achieve a higher yield 
than that offered by exposure to 
traditional fixed interest securities 
and government bonds, with 
moderate capital preservation.

Investors seeking to diversify the 
income producing segment of their 
investment and willing to accept 
some additional volatility in return 
for potential higher performance.

Investors seeking to diversify the 
income producing segment of 
their investment portfolio and are 
willing to accept some additional 
risks in return for the potential 
for higher performance.

Investor time 
horizon

Minimum three years Minimum three to five years Minimum three years Minimum three to five years Minimum three to five years Minimum three years

Performance 
figures (%)^

30/06/09 6.59

30/06/08 3.39

30/06/07 2.91

Average p.a. 4.28

30/06/09 ‑0.50

30/06/08 6.55

30/06/07 2.52

Average p.a. 2.82

30/06/09 ‑28.38

30/06/08 ‑8.01

30/06/07 7.33

Average p.a. ‑10.91

30/06/09 4.21

30/06/08 ‑1.66

Fund available from 11 February 2008

Average p.a. 1.78

30/06/09 0.98

30/06/08 5.11

30/06/07 7.58

Average p.a. 4.52

30/06/09 ‑25.14

30/06/08 ‑11.98

30/06/07 6.54

Average p.a. ‑11.12

Management 
Costs (% p�a�)

1.70 1.80 1.90 2.21 2.05 2.05

plus a performance fee of 20% 
of the difference between the 
underlying fund’s gross return 
(before fees and expenses) and the 
UBSA Composite (All Maturities) 
Bond Index plus 0.75% p.a.

Buy/sell  
spreads (%)

0.10 Nil 0.20 Nil Nil 0.40

Underlying 
investment 
managers/index
(for index 
investment 
options)

Aviva Investors PIMCO Australia BlackRock Investment 
Management 
(Australia) Limited

PIMCO Australia, Putnam Investments, 
Vianova Asset Management

AMP Capital Investors Challenger

See page 29 for descriptions of footnotes.
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w Access Pre Select 
Conservative

Access Pre Select Balanced Access Pre Select Growth  Access Pre Select High Growth Access ING Tax Effective Income Alpha Property Securities Total 
Return Fund

Strategy group Diversified – income Diversified – balanced Diversified – growth Diversified – aggressive Diversified – growth Property ‑ Australian & international

Investment 
objectives1

To provide medium returns 
higher than those generally 
associated with cash and 
fixed interest securities, but 
providing lower volatility 
in short‑term investment 
returns than funds with 
a greater proportion of 
equities and property.

To achieve returns over the 
medium to long term that 
are generally higher than 
those achievable by investing 
in capital guaranteed or 
capital stable funds.

To produce higher returns 
than other managed funds 
with a level of risk within 
the commonly accepted 
range for funds with a high 
proportion of growth assets.

To provide higher returns than 
those expected from the cash, 
capital stable, balanced and growth 
strategies over the long‑term.

Aims to provide income and achieve 
returns (before fees, charges, and 
taxes) that on average exceed 
inflation by at least 5.0% per annum, 
over periods of 5 years or more.

Aims to outperform a combination of 
the UBS Global Investors Index (Local 
Currencies) and the S&P/ASX 200 
Property Trust Accumulation Index 
over a rolling three to five year basis.

Investment 
strategy2

To invest a high proportion of 
assets in cash and fixed interest 
securities with the balance in 
growth assets. The likelihood 
of the portfolio incurring a 
negative annual return in any 
particular year is moderate.

To maintain a balanced 
spread of investment 
between growth and income 
assets. The likelihood of 
the portfolio incurring a 
negative annual return in any 
particular year is moderate.

To maintain a high proportion 
of assets in equities and 
property, in order to achieve 
high returns in the long term. 
Also invests in overseas assets 
to diversify investments and 
further manage risk. The 
likelihood of the portfolio 
incurring a negative return in 
any particular year is high.

Dominated by equity and property 
assets with a very low allocation 
to fixed interest and cash assets. 
The likelihood of the portfolio 
incurring a negative return in 
any particular year is high.

Invests in a diversified mix of 
Australian assets with a bias toward 
income producing growth assets. 
Actively managed in accordance 
with ING’s investment process.

The fund invests in global listed 
property securities that derive the 
bulk of their income from property 
rental, with a focus on greater 
diversification and liquidity than 
direct property, and access to a wider 
universe of investment opportunities 
than the Australian market.

Risk profile Short to medium term investors 
seeking stable returns.

Investors who are not 
concerned about a 
moderate level of short 
term volatility of returns.

Investors who feel comfortable 
with a higher than average 
degree of volatility in order to 
achieve long term returns.

Investors seeking higher returns 
with a focus on long‑term outcomes 
combined with little regard for 
short‑term results including 
higher incidence of capital loss.

Investors with a long‑term view 
seeking exposure to a diversified 
portfolio with an emphasis on 
growth assets, such as listed shares.

Investors seeking diversified exposure 
to both Australian and international 
property securities to achieve a 
steadily increasing income stream, 
some of which is tax advantaged, 
and moderate capital growth.

Investor time 
horizon

Minimum two to four years Minimum three to five years Minimum four to six years Minimum seven years Minimum five years Minimum three to five years

Performance 
figures (%)^

30/06/09 ‑1.75

30/06/08 ‑3.23

30/06/07 9.09

Average p.a. 1.22

30/06/09 ‑8.73

30/06/08 ‑7.84

30/06/07 12.62

Average p.a. ‑1.79

30/06/09 ‑15.52

30/06/08 ‑11.21

30/06/07 15.84

Average p.a. ‑4.57

30/06/09 ‑20.05

30/06/08 ‑13.12

30/06/07 18.06

Average p.a. ‑6.40

30/06/09 ‑18.89

30/06/08 ‑16.84

30/06/07 20.11

Average p.a. ‑6.78

30/06/09 ‑46.88

30/06/09 ‑17.97

Fund available from 11 February 2008

Average p.a. ‑45.10

Management 
Costs (% p�a�)

1.85 1.90 1.95 2.10 2.15 2.48

Buy/sell  
spreads (%)

0.26 0.38 0.50 0.76 Nil 0.66

Underlying 
investment 
managers/index
(for index 
investment 
options)

AllianceBernstein, Aviva 
Investors, Barclays, BlackRock, 
Capital International, Colonial 
First State, Macquarie, 
Perennial Real Estate, 
Perpetual 17, Vanguard

AllianceBernstein, Aviva 
Investors, Barclays, BlackRock, 
Capital International, Colonial 
First State, Macquarie, 
Perennial Real Estate, 
Perpetual 17, Vanguard

AllianceBernstein, Aviva 
Investors, Barclays, BlackRock, 
Capital International, Colonial 
First State, Macquarie, 
Perennial Real Estate, 
Perpetual 17, Vanguard

AllianceBernstein, Aviva Investors, 
Barclays, BlackRock, Capital 
International, Colonial First 
State, Macquarie, Perennial Real 
Estate, Perpetual 17, Vanguard

ING Funds Management SG Hiscock & Company Limited, 
Perennial Investment Partners

   See page 29 for descriptions of footnotes.
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w Access Pre Select 
Conservative

Access Pre Select Balanced Access Pre Select Growth  Access Pre Select High Growth Access ING Tax Effective Income Alpha Property Securities Total 
Return Fund

Strategy group Diversified – income Diversified – balanced Diversified – growth Diversified – aggressive Diversified – growth Property ‑ Australian & international

Investment 
objectives1

To provide medium returns 
higher than those generally 
associated with cash and 
fixed interest securities, but 
providing lower volatility 
in short‑term investment 
returns than funds with 
a greater proportion of 
equities and property.

To achieve returns over the 
medium to long term that 
are generally higher than 
those achievable by investing 
in capital guaranteed or 
capital stable funds.

To produce higher returns 
than other managed funds 
with a level of risk within 
the commonly accepted 
range for funds with a high 
proportion of growth assets.

To provide higher returns than 
those expected from the cash, 
capital stable, balanced and growth 
strategies over the long‑term.

Aims to provide income and achieve 
returns (before fees, charges, and 
taxes) that on average exceed 
inflation by at least 5.0% per annum, 
over periods of 5 years or more.

Aims to outperform a combination of 
the UBS Global Investors Index (Local 
Currencies) and the S&P/ASX 200 
Property Trust Accumulation Index 
over a rolling three to five year basis.

Investment 
strategy2

To invest a high proportion of 
assets in cash and fixed interest 
securities with the balance in 
growth assets. The likelihood 
of the portfolio incurring a 
negative annual return in any 
particular year is moderate.

To maintain a balanced 
spread of investment 
between growth and income 
assets. The likelihood of 
the portfolio incurring a 
negative annual return in any 
particular year is moderate.

To maintain a high proportion 
of assets in equities and 
property, in order to achieve 
high returns in the long term. 
Also invests in overseas assets 
to diversify investments and 
further manage risk. The 
likelihood of the portfolio 
incurring a negative return in 
any particular year is high.

Dominated by equity and property 
assets with a very low allocation 
to fixed interest and cash assets. 
The likelihood of the portfolio 
incurring a negative return in 
any particular year is high.

Invests in a diversified mix of 
Australian assets with a bias toward 
income producing growth assets. 
Actively managed in accordance 
with ING’s investment process.

The fund invests in global listed 
property securities that derive the 
bulk of their income from property 
rental, with a focus on greater 
diversification and liquidity than 
direct property, and access to a wider 
universe of investment opportunities 
than the Australian market.

Risk profile Short to medium term investors 
seeking stable returns.

Investors who are not 
concerned about a 
moderate level of short 
term volatility of returns.

Investors who feel comfortable 
with a higher than average 
degree of volatility in order to 
achieve long term returns.

Investors seeking higher returns 
with a focus on long‑term outcomes 
combined with little regard for 
short‑term results including 
higher incidence of capital loss.

Investors with a long‑term view 
seeking exposure to a diversified 
portfolio with an emphasis on 
growth assets, such as listed shares.

Investors seeking diversified exposure 
to both Australian and international 
property securities to achieve a 
steadily increasing income stream, 
some of which is tax advantaged, 
and moderate capital growth.

Investor time 
horizon

Minimum two to four years Minimum three to five years Minimum four to six years Minimum seven years Minimum five years Minimum three to five years

Performance 
figures (%)^

30/06/09 ‑1.75

30/06/08 ‑3.23

30/06/07 9.09

Average p.a. 1.22

30/06/09 ‑8.73

30/06/08 ‑7.84

30/06/07 12.62

Average p.a. ‑1.79

30/06/09 ‑15.52

30/06/08 ‑11.21

30/06/07 15.84

Average p.a. ‑4.57

30/06/09 ‑20.05

30/06/08 ‑13.12

30/06/07 18.06

Average p.a. ‑6.40

30/06/09 ‑18.89

30/06/08 ‑16.84

30/06/07 20.11

Average p.a. ‑6.78

30/06/09 ‑46.88

30/06/09 ‑17.97

Fund available from 11 February 2008

Average p.a. ‑45.10

Management 
Costs (% p�a�)

1.85 1.90 1.95 2.10 2.15 2.48

Buy/sell  
spreads (%)

0.26 0.38 0.50 0.76 Nil 0.66

Underlying 
investment 
managers/index
(for index 
investment 
options)

AllianceBernstein, Aviva 
Investors, Barclays, BlackRock, 
Capital International, Colonial 
First State, Macquarie, 
Perennial Real Estate, 
Perpetual 17, Vanguard

AllianceBernstein, Aviva 
Investors, Barclays, BlackRock, 
Capital International, Colonial 
First State, Macquarie, 
Perennial Real Estate, 
Perpetual 17, Vanguard

AllianceBernstein, Aviva 
Investors, Barclays, BlackRock, 
Capital International, Colonial 
First State, Macquarie, 
Perennial Real Estate, 
Perpetual 17, Vanguard

AllianceBernstein, Aviva Investors, 
Barclays, BlackRock, Capital 
International, Colonial First 
State, Macquarie, Perennial Real 
Estate, Perpetual 17, Vanguard

ING Funds Management SG Hiscock & Company Limited, 
Perennial Investment Partners

   See page 29 for descriptions of footnotes.
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w Access Property Securities 
Index

Access Macquarie Property 
Securities

Access BlackRock Combined 
Property Income 14

Access CFS Colliers International 
Property Securities

Alpha Australian Blue Chip 
Equities Fund

Alpha Australian Small Companies 
Fund 18

Strategy group Property – Australian listed Property – Australian listed Property – diversified Property – diversified Australian Equities Australian Equities ‑ smaller companies

Investment 
objectives1

To closely track the S&P/ASX 
200 Property Accumulation 
Index with the aim of 
generating returns (before tax 
and fees and assuming income 
reinvestment) comparable to 
the listed property sector of 
the Australian share market, as 
measured by that benchmark.

Invests in a broad range 
of Australian listed 
property securities. To 
increase diversification and 
enhance returns, assets 
can opportunistically be 
invested in overseas listed 
property securities as 
well as infrastructure & 
development companies.

To provide investors with a 
combination of income and 
growth over the medium to 
long term. Aims to outperform 
the benchmark asset allocation 
returns, 50% Mercer Unlisted 
Property Funds Index and 
50% S&P/ASX 200 Property 
Trust Accumulation Index, 
over rolling five‑year periods.

To maximise the total return to 
the investor by investing in a 
broad selection of listed global 
property‑related investments 
from around the world.

Aims to outperform the S&P/ASX 300 
Accumulation Index over rolling 
three to five year periods.

Aims to outperform the S&P/
ASX Small Ordinaries Index over 
rolling five to seven year periods.

Investment 
strategy2

Detailed risk analysis is used to  
design a portfolio of property 
securities which provide the 
greatest likelihood of matching 
performance of the S&P/ASX 
200 Property Accumulation 
Index. All shares in this option 
are maintained within a very 
close margin to their weight 
in the index. The Investment 
Option predominantly 
invests in Australian property 
securities and therefore does 
not hedge currency risk.

The manager analyses property 
securities using the specialist 
research and knowledge of 
the experienced property 
team. Incorporating bottom 
up fundamental analysis, 
focus is on identifying stocks 
with attractive yields, strong 
distribution growth & solid 
management quality. Exposure 
to overseas listed property 
securities leverages off 
Macquarie’s global property 
process & resources.

Invests in a portfolio of direct 
property and listed property 
securities through investment 
in the BlackRock Property 
Trust (Aust) and the BlackRock 
Property Securities Fund (Aust). 

Invests in a range of global listed 
property securities identified from 
macroeconomic research focusing 
on geographic locations and sub‑
sectors of overseas property markets 
that are benefiting from strong 
fundamentals and bottom up research 
to source attractive securities.

The fund invests predominantly in a 
diversified portfolio of large market 
capitalisation shares, with a relatively 
low level of portfolio turnover 
targeted as well as a moderate 
level of franked dividend income.

The fund invests predominantly in 
a diversified portfolio of small to 
medium market capitalisation shares. 
The fund will exhibit a relatively 
benchmark unaware process in 
pursuit of superior returns. The fund 
will leverage extensively off the 
proprietary research and views of the 
underlying investment managers.

Risk profile Investors with a long‑term 
view seeking indirect exposure 
to property markets via 
property trusts listed on the 
Australian Stock Exchange.

Investors with a long‑term view 
seeking indirect exposure to 
property markets via property 
trusts generally listed in the 
Australian Stock Exchange.

Investors with a medium 
to long‑term view seeking 
exposure to direct property, 
listed and unlisted 
property securities.

Investors with a long‑term 
view seeking to diversify their 
property investment portfolio 
through investment in overseas 
listed property securities.

Investors seeking exposure 
to large market capitalisation 
Australian equities to achieve 
long term capital growth and 
steadily increasing dividends

Investors seeking exposure to 
predominantly small to medium 
capitalisation Australian equities to 
achieve long term capital growth

Investor time 
horizon

Minimum five years Minimum five years Minimum five years Minimum five years Minimum three to five years Minimum five to seven years

Performance 
figures (%)^

30/06/09 ‑39.56

30/06/08 ‑36.53

30/06/07 22.85

Average p.a. ‑22.18

30/06/09 ‑36.67

30/06/08 ‑41.21

30/06/07 25.39

Average p.a. ‑22.42

30/06/09 ‑26.86

30/06/08 ‑15.43

30/06/07 19.85

Average p.a. ‑9.49

30/06/09 ‑43.27

30/06/08 ‑25.48

30/06/07 25.62

Average p.a. ‑19.02

30/06/09 ‑17.11

30/06/08 ‑2.31

Fund available from 11 February 2008

Average p.a. ‑14.13

30/06/09 ‑12.36

30/06/08 ‑15.82

Fund available from 11 February 2008

Average p.a. ‑19.71

Management 
Costs (% p�a�)

1.65 1.90 2.05 2.15 2.33 2.53

Buy/sell  
spreads (%)

0.40 0.60 1.63 0.70 0.70 0.70

Underlying 
investment 
managers/index
(for index 
investment 
options)

S&P/ASX 200 Property 
Accumulation Index

Macquarie Investment 
Management Limited

BlackRock Investment 
Management 
(Australia) Limited

Colonial First State Investments Equity Trustees Limited, Loadstar 
Capital Partners, Bennelong Funds 
Management, Greencare Capital

•  Kinetic Emerging Companies 
Share Fund

•  Schroder Australian Small 
Companies Fund

See page 29 for descriptions of footnotes.
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w Access Property Securities 
Index

Access Macquarie Property 
Securities

Access BlackRock Combined 
Property Income 14

Access CFS Colliers International 
Property Securities

Alpha Australian Blue Chip 
Equities Fund

Alpha Australian Small Companies 
Fund 18

Strategy group Property – Australian listed Property – Australian listed Property – diversified Property – diversified Australian Equities Australian Equities ‑ smaller companies

Investment 
objectives1

To closely track the S&P/ASX 
200 Property Accumulation 
Index with the aim of 
generating returns (before tax 
and fees and assuming income 
reinvestment) comparable to 
the listed property sector of 
the Australian share market, as 
measured by that benchmark.

Invests in a broad range 
of Australian listed 
property securities. To 
increase diversification and 
enhance returns, assets 
can opportunistically be 
invested in overseas listed 
property securities as 
well as infrastructure & 
development companies.

To provide investors with a 
combination of income and 
growth over the medium to 
long term. Aims to outperform 
the benchmark asset allocation 
returns, 50% Mercer Unlisted 
Property Funds Index and 
50% S&P/ASX 200 Property 
Trust Accumulation Index, 
over rolling five‑year periods.

To maximise the total return to 
the investor by investing in a 
broad selection of listed global 
property‑related investments 
from around the world.

Aims to outperform the S&P/ASX 300 
Accumulation Index over rolling 
three to five year periods.

Aims to outperform the S&P/
ASX Small Ordinaries Index over 
rolling five to seven year periods.

Investment 
strategy2

Detailed risk analysis is used to  
design a portfolio of property 
securities which provide the 
greatest likelihood of matching 
performance of the S&P/ASX 
200 Property Accumulation 
Index. All shares in this option 
are maintained within a very 
close margin to their weight 
in the index. The Investment 
Option predominantly 
invests in Australian property 
securities and therefore does 
not hedge currency risk.

The manager analyses property 
securities using the specialist 
research and knowledge of 
the experienced property 
team. Incorporating bottom 
up fundamental analysis, 
focus is on identifying stocks 
with attractive yields, strong 
distribution growth & solid 
management quality. Exposure 
to overseas listed property 
securities leverages off 
Macquarie’s global property 
process & resources.

Invests in a portfolio of direct 
property and listed property 
securities through investment 
in the BlackRock Property 
Trust (Aust) and the BlackRock 
Property Securities Fund (Aust). 

Invests in a range of global listed 
property securities identified from 
macroeconomic research focusing 
on geographic locations and sub‑
sectors of overseas property markets 
that are benefiting from strong 
fundamentals and bottom up research 
to source attractive securities.

The fund invests predominantly in a 
diversified portfolio of large market 
capitalisation shares, with a relatively 
low level of portfolio turnover 
targeted as well as a moderate 
level of franked dividend income.

The fund invests predominantly in 
a diversified portfolio of small to 
medium market capitalisation shares. 
The fund will exhibit a relatively 
benchmark unaware process in 
pursuit of superior returns. The fund 
will leverage extensively off the 
proprietary research and views of the 
underlying investment managers.

Risk profile Investors with a long‑term 
view seeking indirect exposure 
to property markets via 
property trusts listed on the 
Australian Stock Exchange.

Investors with a long‑term view 
seeking indirect exposure to 
property markets via property 
trusts generally listed in the 
Australian Stock Exchange.

Investors with a medium 
to long‑term view seeking 
exposure to direct property, 
listed and unlisted 
property securities.

Investors with a long‑term 
view seeking to diversify their 
property investment portfolio 
through investment in overseas 
listed property securities.

Investors seeking exposure 
to large market capitalisation 
Australian equities to achieve 
long term capital growth and 
steadily increasing dividends

Investors seeking exposure to 
predominantly small to medium 
capitalisation Australian equities to 
achieve long term capital growth

Investor time 
horizon

Minimum five years Minimum five years Minimum five years Minimum five years Minimum three to five years Minimum five to seven years

Performance 
figures (%)^

30/06/09 ‑39.56

30/06/08 ‑36.53

30/06/07 22.85

Average p.a. ‑22.18

30/06/09 ‑36.67

30/06/08 ‑41.21

30/06/07 25.39

Average p.a. ‑22.42

30/06/09 ‑26.86

30/06/08 ‑15.43

30/06/07 19.85

Average p.a. ‑9.49

30/06/09 ‑43.27

30/06/08 ‑25.48

30/06/07 25.62

Average p.a. ‑19.02

30/06/09 ‑17.11

30/06/08 ‑2.31

Fund available from 11 February 2008

Average p.a. ‑14.13

30/06/09 ‑12.36

30/06/08 ‑15.82

Fund available from 11 February 2008

Average p.a. ‑19.71

Management 
Costs (% p�a�)

1.65 1.90 2.05 2.15 2.33 2.53

Buy/sell  
spreads (%)

0.40 0.60 1.63 0.70 0.70 0.70

Underlying 
investment 
managers/index
(for index 
investment 
options)

S&P/ASX 200 Property 
Accumulation Index

Macquarie Investment 
Management Limited

BlackRock Investment 
Management 
(Australia) Limited

Colonial First State Investments Equity Trustees Limited, Loadstar 
Capital Partners, Bennelong Funds 
Management, Greencare Capital

•  Kinetic Emerging Companies 
Share Fund

•  Schroder Australian Small 
Companies Fund

See page 29 for descriptions of footnotes.
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w Access Australian Shares 
Index

Access Pre Select Australian 
Equity

Access Pre Select Boutique 
Australian Equity

Access Perpetual Geared Australian 
Equity

Access Pre Select Australian  
Small Companies

Access Investors Mutual 
Australian Shares

Strategy group Australian equities – growth Australian equities – growth Australian equities – growth Australian equities – growth Australian equities – 
smaller companies

Australian equities – imputation

Investment 
objectives1

To closely track the S&P/ASX 
200 Accumulation Index 
with the aim of generating 
returns (before tax and 
fees and assuming income 
reinvested) comparable to 
the Australian sharemarket as 
measured by that benchmark.

To provide medium‑to‑long 
term  
capital growth and income by  
primarily investing a well 
diversified portfolio of 
Australian shares listed on the 
Australian Stock Exchange.

Seeks to outperform the S&P/
ASX 300 Accumulation Index 
over rolling three‑year periods.

To provide investors with long‑term capital 
growth through borrowing (gearing) to 
invest in quality  
industrial and resources shares  
and other securities3

To provide medium‑to‑long 
term capital growth by primarily 
investing in Australian smaller 
companies (outside the top 100 
by market value) listed on the 
Australian stock exchange.

Aims to provide investors with 
a total return that is superior 
to that provided by the S&P/
ASX 300 Accumulation Index, 
over rolling 4‑year periods.

Investment 
strategy2

Detailed risk analysis is 
used to design a portfolio 
of shares which provide 
the greatest likelihood of 
matching performance of the 
S&P/ASX 200 Accumulation 
Index. All shares in this option 
are maintained within a very 
close margin to their weight 
in the index. The Investment 
Option predominantly invests 
in Australian companies 
and therefore doesn’t 
hedge currency risk.

To invest in a variety of 
Australian companies whose 
share price is expected 
to appreciate over time. 
These investments are 
made through specialist 
Australian equity investment 
managers. The likelihood 
of this portfolio incurring a 
negative annual return in 
any particular year is high.

To provide investors with 
a ‘manage–the‑manager’ 
Australian share portfolio 
utilising the investment 
manager expertise of 
boutique Australian share 
managers. A small number of 
specialist active managers are 
selected to run concentrated 
portfolios of securities that 
is believed to have the most 
potential to out perform.

Perpetual researches companies of all 
sizes using consistent share selection 
criteria. Perpetual’s priority is to select 
those companies that represent the best 
investment quality and are appropriately 
priced. In determining investment 
quality, investments are carefully selected 
on the basis of four key investment 
criteria: conservative debt levels, sound 
management, quality business, and in the 
case of industrial shares, recurring earnings.

The gearing level4 is kept within pre‑
determined guidelines (0‑60%). Within 
these guidelines, Perpetual aims to 
ensure that the gearing level is maximized 
subject to the cost of borrowing being 
adequately covered by net income.

To invest in a variety of Australian 
small companies considered to 
possess strong capital growth 
potential. These investments are 
made through specialist Australian 
small company managers of 
varying investment styles so that 
underperformance in one area 
may be offset by outperformance 
in another, and as a result, 
investment risk can be reduced. 
The likelihood of this portfolio 
incurring a negative annual return 
in any particular year is high.

Invests in a diversified portfolio of 
quality Australian industrial and 
resource shares, where these shares 
are identified by the investment 
team as being undervalued.

Risk profile Investors with a long‑term 
view seeking exposure to the 
Australian listed sharemarket.

Investors looking for a portfolio 
of Australian shares who are 
comfortable with considerable 
short term fluctuations, 
including the risk of short term 
negative returns, and who are 
investing over a longer term.

Investors with a long‑term 
view seeking exposure to the 
Australian listed sharemarket

Investors looking for long‑term capital 
growth and income via exposure to a 
portfolio of geared Australian shares.

Investors with a long‑term 
view seeking exposure to small 
capitalisation securities listed on 
the Australian sharemarket.

Investors who are seeking a 
better than average return from a 
diversified managed portfolio of 
shares in Australian Companies.

Investor time 
horizon

Minimum seven years Minimum eight years Minimum five years Minimum seven years Minimum eight years Minimum five years

Performance 
figures (%)^

30/06/09 ‑20.50

30/06/08 ‑14.30

30/06/07 26.04

Average p.a. ‑4.95

30/06/09 ‑20.48

30/06/08 ‑13.15

30/06/07 26.45

Average p.a. ‑4.41

30/06/09 ‑14.54

30/06/08 ‑14.41

30/06/07 25.43

Average p.a. ‑2.83

30/06/09 ‑50.95

30/06/08 ‑16.14

Fund available from 21 January 2008

Average p.a. ‑45.78

30/06/09 ‑25.90

30/06/08 ‑15.86

30/06/07 45.00

Average p.a. ‑3.31

30/06/09 ‑11.45

30/06/08 ‑19.72

30/06/07 25.41

Average p.a. ‑3.75

Management 
Costs (% p�a�)

1.65 2.00 2.25 1.67(g), 4.18 (n)5 2.25 2.05

Buy/sell  
spreads (%)

0.40 0.60 0.60 0.80 0.80 0.50

Underlying 
investment 
managers/index
(for index 
investment 
options)

S&P/ASX 200 
Accumulation Index

Adam Smith, Aviva Investors, 
Barclays, Perpetual17

JF Capital Partners, Ausbil 
Dexia, 452 Capital, Greencare 
Capital, Independent Asset 
Management

Perpetual Investment Management Limited Adam Smith, Aviva Investors Investors Mutual Limited

See page 29 for descriptions of footnotes.
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w Access Australian Shares 
Index

Access Pre Select Australian 
Equity

Access Pre Select Boutique 
Australian Equity

Access Perpetual Geared Australian 
Equity

Access Pre Select Australian  
Small Companies

Access Investors Mutual 
Australian Shares

Strategy group Australian equities – growth Australian equities – growth Australian equities – growth Australian equities – growth Australian equities – 
smaller companies

Australian equities – imputation

Investment 
objectives1

To closely track the S&P/ASX 
200 Accumulation Index 
with the aim of generating 
returns (before tax and 
fees and assuming income 
reinvested) comparable to 
the Australian sharemarket as 
measured by that benchmark.

To provide medium‑to‑long 
term  
capital growth and income by  
primarily investing a well 
diversified portfolio of 
Australian shares listed on the 
Australian Stock Exchange.

Seeks to outperform the S&P/
ASX 300 Accumulation Index 
over rolling three‑year periods.

To provide investors with long‑term capital 
growth through borrowing (gearing) to 
invest in quality  
industrial and resources shares  
and other securities3

To provide medium‑to‑long 
term capital growth by primarily 
investing in Australian smaller 
companies (outside the top 100 
by market value) listed on the 
Australian stock exchange.

Aims to provide investors with 
a total return that is superior 
to that provided by the S&P/
ASX 300 Accumulation Index, 
over rolling 4‑year periods.

Investment 
strategy2

Detailed risk analysis is 
used to design a portfolio 
of shares which provide 
the greatest likelihood of 
matching performance of the 
S&P/ASX 200 Accumulation 
Index. All shares in this option 
are maintained within a very 
close margin to their weight 
in the index. The Investment 
Option predominantly invests 
in Australian companies 
and therefore doesn’t 
hedge currency risk.

To invest in a variety of 
Australian companies whose 
share price is expected 
to appreciate over time. 
These investments are 
made through specialist 
Australian equity investment 
managers. The likelihood 
of this portfolio incurring a 
negative annual return in 
any particular year is high.

To provide investors with 
a ‘manage–the‑manager’ 
Australian share portfolio 
utilising the investment 
manager expertise of 
boutique Australian share 
managers. A small number of 
specialist active managers are 
selected to run concentrated 
portfolios of securities that 
is believed to have the most 
potential to out perform.

Perpetual researches companies of all 
sizes using consistent share selection 
criteria. Perpetual’s priority is to select 
those companies that represent the best 
investment quality and are appropriately 
priced. In determining investment 
quality, investments are carefully selected 
on the basis of four key investment 
criteria: conservative debt levels, sound 
management, quality business, and in the 
case of industrial shares, recurring earnings.

The gearing level4 is kept within pre‑
determined guidelines (0‑60%). Within 
these guidelines, Perpetual aims to 
ensure that the gearing level is maximized 
subject to the cost of borrowing being 
adequately covered by net income.

To invest in a variety of Australian 
small companies considered to 
possess strong capital growth 
potential. These investments are 
made through specialist Australian 
small company managers of 
varying investment styles so that 
underperformance in one area 
may be offset by outperformance 
in another, and as a result, 
investment risk can be reduced. 
The likelihood of this portfolio 
incurring a negative annual return 
in any particular year is high.

Invests in a diversified portfolio of 
quality Australian industrial and 
resource shares, where these shares 
are identified by the investment 
team as being undervalued.

Risk profile Investors with a long‑term 
view seeking exposure to the 
Australian listed sharemarket.

Investors looking for a portfolio 
of Australian shares who are 
comfortable with considerable 
short term fluctuations, 
including the risk of short term 
negative returns, and who are 
investing over a longer term.

Investors with a long‑term 
view seeking exposure to the 
Australian listed sharemarket

Investors looking for long‑term capital 
growth and income via exposure to a 
portfolio of geared Australian shares.

Investors with a long‑term 
view seeking exposure to small 
capitalisation securities listed on 
the Australian sharemarket.

Investors who are seeking a 
better than average return from a 
diversified managed portfolio of 
shares in Australian Companies.

Investor time 
horizon

Minimum seven years Minimum eight years Minimum five years Minimum seven years Minimum eight years Minimum five years

Performance 
figures (%)^

30/06/09 ‑20.50

30/06/08 ‑14.30

30/06/07 26.04

Average p.a. ‑4.95

30/06/09 ‑20.48

30/06/08 ‑13.15

30/06/07 26.45

Average p.a. ‑4.41

30/06/09 ‑14.54

30/06/08 ‑14.41

30/06/07 25.43

Average p.a. ‑2.83

30/06/09 ‑50.95

30/06/08 ‑16.14

Fund available from 21 January 2008

Average p.a. ‑45.78

30/06/09 ‑25.90

30/06/08 ‑15.86

30/06/07 45.00

Average p.a. ‑3.31

30/06/09 ‑11.45

30/06/08 ‑19.72

30/06/07 25.41

Average p.a. ‑3.75

Management 
Costs (% p�a�)

1.65 2.00 2.25 1.67(g), 4.18 (n)5 2.25 2.05

Buy/sell  
spreads (%)

0.40 0.60 0.60 0.80 0.80 0.50

Underlying 
investment 
managers/index
(for index 
investment 
options)

S&P/ASX 200 
Accumulation Index

Adam Smith, Aviva Investors, 
Barclays, Perpetual17

JF Capital Partners, Ausbil 
Dexia, 452 Capital, Greencare 
Capital, Independent Asset 
Management

Perpetual Investment Management Limited Adam Smith, Aviva Investors Investors Mutual Limited

See page 29 for descriptions of footnotes.
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w Access Perpetual Industrial Access Aviva Investors High 
Growth Shares15

Access Schroder 
Australian Equity

Alpha Global Equities Strategic 
Opportunities Fund

Access International Shares Index Access Pre Select International 
Equity 

Strategy group Australian equities – imputation Australian equities – growth Australian equities – growth International equities ‑ global International equities – global International equities – global

Investment 
objectives1

Aims to provide long‑term 
capital growth and income 
through investment in quality 
Australian industrial shares 
and other securities.

To outperform the S&P/ASX 
200 Accumulation Index by 
5% over a rolling 5 year period 
by investing in a diversified 
portfolio of Australian Shares.

To outperform the S&P/
ASX 200 Accumulation 
Index over the medium to 
long term (3 to 5 years).

Aims to outperform the MSCI 
World  Accumulation Index over 
rolling five to seven year periods.

To closely track the MSCI World 
ex Australia Index with the aim 
of generating returns (before tax 
and fees and assuming income 
reinvested) comparable to the 
world sharemarkets as measured 
by that benchmark (unhedged).

To provide medium‑to‑long term 
capital growth by primarily investing 
in a well diversified portfolio of 
international shares listed on 
overseas stock exchanges.

Investment 
strategy2

Perpetual researches companies 
of all sizes using consistent 
share selection criteria. 
Perpetual’s priority is to select 
those companies that represent 
the best investment quality 
and are appropriately priced. 
In determining investment 
quality, investments are 
carefully selected on the basis 
of four key investment criteria: 
conservative debt levels, sound 
management, quality business, 
and recurring earnings.

Uses a range of investment 
techniques (such as short 
selling, active trading and 
enhanced long positions) 
aimed at providing investors 
with the opportunity to 
enhance returns. The long 
and short positions provide 
investors with a gross exposure 
to the sharemarket of up to 
150%. This trust is actively 
traded and returns are 
taxed on a revenue basis.

To invest predominantly in 
growth stocks which will be 
able to grow shareholder 
value in the longer term 
using a fundamental active 
management style.

The fund will invest in a core 
component of global equities, with 
the other component actively seeking 
to take advantage of strategic country 
and asset allocation as well as security 
pricing opportunities across the globe.

Detailed risk analysis is used to 
design a portfolio of shares which 
provide the greatest likelihood of 
matching performance of the MSCI 
ex Australia Index. This Investment 
Option does not hedge currency risk.

To invest predominantly in 
international equities through 
specialist managers. The likelihood 
of this portfolio incurring a 
negative annual return in any 
particular year is high.

Risk profile Investors seeking long‑term 
capital growth and income 
through exposure to Australian 
listed shares paying a relatively 
high level of franked dividends.

Investors with a long‑term 
view seeking exposure to the 
Australian listed sharemarket.

Investors predominantly 
seeking growth, but also 
accept that the value of their 
investment can change.

Investors seeking exposure to 
a globally diversified portfolio 
of predominantly international 
equities to achieve long term 
capital growth and dividends.

Investors with a long‑term view 
seeking exposure to international 
shares and willing to accept 
negative returns from time to time 
for returns that can be expected 
to be higher than other asset 
classes over the longer term.

Investors seeking an investment in 
a diversified portfolio of overseas 
shares who are prepared to accept 
potential capital losses over the 
short‑term from adverse movements 
in the price of shares as well as 
from currency fluctuations.

Investor time 
horizon

Minimum five years Minimum five years Minimum three to five years Minimum five to seven years Minimum seven years Minimum eight years

Performance 
figures (%)^

30/06/09 ‑9.16

30/06/08 ‑23.80

30/06/07 26.69

Average p.a. ‑4.28

30/06/09 ‑15.24

30/06/08 ‑5.46

30/06/07 20.99

Average p.a. ‑1.03

30/06/09 ‑12.29

30/06/08 ‑18.13

30/06/07 25.54

Average p.a. ‑3.40

30/06/09 ‑19.35

30/06/08 ‑1.80

Fund available from 11 February 2008

Average p.a. ‑15.49

30/06/09 ‑16.46

30/06/08 ‑21.83

30/06/07 6.13

Average p.a. ‑11.50

30/06/09 ‑29.32

30/06/08 ‑17.38

30/06/07 16.62

Average p.a. ‑12.02

Management 
Costs (% p�a�)

2.05 2.25

plus a performance fee 
equivalent to 20% of 
the performance of the 
underlying fund in excess 
of the index plus 5% p.a.

2.15 2.58 1.75 2.15

Buy/sell  
spreads (%)

0.40 0.30 0.60 0.70 0.50 0.76

Underlying 
investment 
managers/index
(for index 
investment 
options)

Perpetual Investment 
Management Limited

Aviva Investors Schroder Investment 
Management Australia

Global Value Investors Limited, 
BlackRock Merrill Lynch Investment 
Management, Pengana Capital, 
DWS Investments

MSCI World ex Australia Index Alliance Bernstein, BlackRock, 
Capital International, Vanguard

 See page 29 for descriptions of footnotes.
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w Access Perpetual Industrial Access Aviva Investors High 
Growth Shares15

Access Schroder 
Australian Equity

Alpha Global Equities Strategic 
Opportunities Fund

Access International Shares Index Access Pre Select International 
Equity 

Strategy group Australian equities – imputation Australian equities – growth Australian equities – growth International equities ‑ global International equities – global International equities – global

Investment 
objectives1

Aims to provide long‑term 
capital growth and income 
through investment in quality 
Australian industrial shares 
and other securities.

To outperform the S&P/ASX 
200 Accumulation Index by 
5% over a rolling 5 year period 
by investing in a diversified 
portfolio of Australian Shares.

To outperform the S&P/
ASX 200 Accumulation 
Index over the medium to 
long term (3 to 5 years).

Aims to outperform the MSCI 
World  Accumulation Index over 
rolling five to seven year periods.

To closely track the MSCI World 
ex Australia Index with the aim 
of generating returns (before tax 
and fees and assuming income 
reinvested) comparable to the 
world sharemarkets as measured 
by that benchmark (unhedged).

To provide medium‑to‑long term 
capital growth by primarily investing 
in a well diversified portfolio of 
international shares listed on 
overseas stock exchanges.

Investment 
strategy2

Perpetual researches companies 
of all sizes using consistent 
share selection criteria. 
Perpetual’s priority is to select 
those companies that represent 
the best investment quality 
and are appropriately priced. 
In determining investment 
quality, investments are 
carefully selected on the basis 
of four key investment criteria: 
conservative debt levels, sound 
management, quality business, 
and recurring earnings.

Uses a range of investment 
techniques (such as short 
selling, active trading and 
enhanced long positions) 
aimed at providing investors 
with the opportunity to 
enhance returns. The long 
and short positions provide 
investors with a gross exposure 
to the sharemarket of up to 
150%. This trust is actively 
traded and returns are 
taxed on a revenue basis.

To invest predominantly in 
growth stocks which will be 
able to grow shareholder 
value in the longer term 
using a fundamental active 
management style.

The fund will invest in a core 
component of global equities, with 
the other component actively seeking 
to take advantage of strategic country 
and asset allocation as well as security 
pricing opportunities across the globe.

Detailed risk analysis is used to 
design a portfolio of shares which 
provide the greatest likelihood of 
matching performance of the MSCI 
ex Australia Index. This Investment 
Option does not hedge currency risk.

To invest predominantly in 
international equities through 
specialist managers. The likelihood 
of this portfolio incurring a 
negative annual return in any 
particular year is high.

Risk profile Investors seeking long‑term 
capital growth and income 
through exposure to Australian 
listed shares paying a relatively 
high level of franked dividends.

Investors with a long‑term 
view seeking exposure to the 
Australian listed sharemarket.

Investors predominantly 
seeking growth, but also 
accept that the value of their 
investment can change.

Investors seeking exposure to 
a globally diversified portfolio 
of predominantly international 
equities to achieve long term 
capital growth and dividends.

Investors with a long‑term view 
seeking exposure to international 
shares and willing to accept 
negative returns from time to time 
for returns that can be expected 
to be higher than other asset 
classes over the longer term.

Investors seeking an investment in 
a diversified portfolio of overseas 
shares who are prepared to accept 
potential capital losses over the 
short‑term from adverse movements 
in the price of shares as well as 
from currency fluctuations.

Investor time 
horizon

Minimum five years Minimum five years Minimum three to five years Minimum five to seven years Minimum seven years Minimum eight years

Performance 
figures (%)^

30/06/09 ‑9.16

30/06/08 ‑23.80

30/06/07 26.69

Average p.a. ‑4.28

30/06/09 ‑15.24

30/06/08 ‑5.46

30/06/07 20.99

Average p.a. ‑1.03

30/06/09 ‑12.29

30/06/08 ‑18.13

30/06/07 25.54

Average p.a. ‑3.40

30/06/09 ‑19.35

30/06/08 ‑1.80

Fund available from 11 February 2008

Average p.a. ‑15.49

30/06/09 ‑16.46

30/06/08 ‑21.83

30/06/07 6.13

Average p.a. ‑11.50

30/06/09 ‑29.32

30/06/08 ‑17.38

30/06/07 16.62

Average p.a. ‑12.02

Management 
Costs (% p�a�)

2.05 2.25

plus a performance fee 
equivalent to 20% of 
the performance of the 
underlying fund in excess 
of the index plus 5% p.a.

2.15 2.58 1.75 2.15

Buy/sell  
spreads (%)

0.40 0.30 0.60 0.70 0.50 0.76

Underlying 
investment 
managers/index
(for index 
investment 
options)

Perpetual Investment 
Management Limited

Aviva Investors Schroder Investment 
Management Australia

Global Value Investors Limited, 
BlackRock Merrill Lynch Investment 
Management, Pengana Capital, 
DWS Investments

MSCI World ex Australia Index Alliance Bernstein, BlackRock, 
Capital International, Vanguard

 See page 29 for descriptions of footnotes.
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w Access Aberdeen Actively 
Hedged International 
Equities16

Access AXA Global  
Equity Value 

Access Perpetual 
International Share

Access Platinum International Access Pre Select Cap� Protected 
Growth (1)

Access Pre Select Cap� Protected 
Aust� Equities (1)

Strategy group International equities – global International equities – global International equities – global International equities – global Capital protected Capital protected

Investment 
objectives1

To provide investors with 
high capital growth over 
the medium to long term 
by seeking exposure to 
companies listed on securities 
exchanges around the world.

To provide long‑term capital 
growth and to outperform 
the Morgan Stanley Capital 
International World Index 
(Net Dividends Reinvested) 
in Australian dollar terms, 
after costs and over rolling 
five‑year periods.

Aims to provide long‑term 
capital growth through 
investment in international 
shares and other securities.

The Fund aims to provide 
capital growth over the long‑
term through searching out 
undervalued listed (and unlisted) 
investments around the world.

To provide long term capital growth, 
with an element of protection 
of initial capital invested.

To provide long term capital growth, 
with an element of protection 
of initial capital invested.

Investment 
strategy 2

To invest primarily in a 
concentrated portfolio 
of global listed securities 
that have the potential 
for capital growth and 
increased earning potential.

To invest in a diversified 
portfolio of global shares in 
companies whose share prices 
appear undervalued relative to 
long‑term earnings potential.

Utilises a fundamental, 
bottom‑up approach to stock 
selection focusing on quality 
companies (strong balance 
sheets, earnings visibility 
and competitive position) 
with attractive valuations 
within a global framework. 
Currency exposure may 
be hedged up to 30% of 
the value of the fund.

The portfolio ideally will consist of 100 
to 200 stocks that Platinum believes 
to be undervalued by the market. 
Where undervalued stocks cannot be 
found, funds may be invested in cash. 
Platinum may short sell shares that it 
considers to be overvalued. Typically 
the portfolio will have 50% or more 
net exposure to stocks. Currency 
exposures are actively managed.

Invests in underlying funds which 
have exposure to growth and income 
biased assets and has a benchmark 
exposure to growth biased assets of 
70%, and to income biased assets 
of 30%. The Investment Option will 
also have exposure to cash deposits 
and derivative investments as part 
of offering the Capital Protection.

Invests in underlying funds which have 
exposure to a diversified portfolio of 
Australian shares. The Investment 
Option will also have exposure to cash 
deposits and derivative investments as 
part of offering the Capital Protection.

Risk profile Investors with a long‑term 
view seeking exposure to 
international shares and 
willing to accept negative 
returns from time to time for 
returns that can be expected 
to be higher than other asset 
classes over the longer term.

Investors prepared to accept 
a high level of volatility 
and risk as a trade‑off for 
returns that might typically 
be expected to be above 
those returned by other asset 
classes over the longer term.

Investors with a long‑term 
view seeking exposure to 
international shares and 
willing to accept negative 
returns from time to time for 
returns that can be expected 
to be higher than other asset 
classes over the longer term.

Investors who believe in the long‑
term wealth creation potential of 
share investments, wish to achieve 
investment diversification by 
accessing international share market 
opportunities, and accept that returns 
over the shorter term may fluctuate 
and that returns can be negative.

Investors looking for long‑term 
capital growth via exposure to 
assets invested across a number 
of quality fund managers, asset 
classes and investment styles, 
but seeking an element of 
protection against investment 
loss. Volatility in investment 
returns may be experienced.

Investors looking for long‑term 
capital growth via exposure to a 
diversified portfolio of Australian 
shares, but seeking an element 
of protection against investment 
loss. Volatility in investment 
returns may be experienced.

Investor time 
horizon

Minimum five years Minimum seven years Minimum five years Minimum five years At least until the Capital Protection 
Maturity Date (31 May 2013)

At least until the Capital Protection 
Maturity Date (31 May 2013)

Performance 
figures (%)^

30/06/09 ‑18.60

30/06/08 ‑19.26

30/06/07  
3.33

Average p.a. ‑12.10

30/06/09 ‑33.44

30/06/08 ‑29.81

30/06/07  
15.28

Average p.a. ‑18.64

30/06/09 ‑11.27

30/06/08 ‑22.27

30/06/07 
 4.04

Average p.a. ‑10.47

30/06/09 16.81

30/06/08 ‑16.70

30/06/07  
5.02

Average p.a. 0.72

30/06/09 0.84

30/06/08 ‑13.90

Fund offered between 
29 June 2007 and 31 May 2008

Average p.a. ‑7.41

30/06/09 7.08

30/06/08 ‑12.33

Fund offered between 
29 June 2007 and 31 May 2008

Average p.a. ‑3.39

Management 
Costs (% p�a�)

2.20 2.20 2.30 2.70 2.35 2.60

Buy/sell  
spreads (%)

0.40 0.40 0.50 0.50 0.40 0.50

Underlying 
investment 
managers/index
(for index 
investment 
options)

Aberdeen Asset Management AXA Australia (Alliance 
Bernstein)

PI Investment 
Management Limited6

Platinum Asset Management Deutsche Asset Management, 
van Eyk Research Limited, Macquarie 
Investment Management

Deutsche Asset Management, 
van Eyk Research Limited

See page 29 for descriptions of footnotes.
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w Access Aberdeen Actively 
Hedged International 
Equities16

Access AXA Global  
Equity Value 

Access Perpetual 
International Share

Access Platinum International Access Pre Select Cap� Protected 
Growth (1)

Access Pre Select Cap� Protected 
Aust� Equities (1)

Strategy group International equities – global International equities – global International equities – global International equities – global Capital protected Capital protected

Investment 
objectives1

To provide investors with 
high capital growth over 
the medium to long term 
by seeking exposure to 
companies listed on securities 
exchanges around the world.

To provide long‑term capital 
growth and to outperform 
the Morgan Stanley Capital 
International World Index 
(Net Dividends Reinvested) 
in Australian dollar terms, 
after costs and over rolling 
five‑year periods.

Aims to provide long‑term 
capital growth through 
investment in international 
shares and other securities.

The Fund aims to provide 
capital growth over the long‑
term through searching out 
undervalued listed (and unlisted) 
investments around the world.

To provide long term capital growth, 
with an element of protection 
of initial capital invested.

To provide long term capital growth, 
with an element of protection 
of initial capital invested.

Investment 
strategy 2

To invest primarily in a 
concentrated portfolio 
of global listed securities 
that have the potential 
for capital growth and 
increased earning potential.

To invest in a diversified 
portfolio of global shares in 
companies whose share prices 
appear undervalued relative to 
long‑term earnings potential.

Utilises a fundamental, 
bottom‑up approach to stock 
selection focusing on quality 
companies (strong balance 
sheets, earnings visibility 
and competitive position) 
with attractive valuations 
within a global framework. 
Currency exposure may 
be hedged up to 30% of 
the value of the fund.

The portfolio ideally will consist of 100 
to 200 stocks that Platinum believes 
to be undervalued by the market. 
Where undervalued stocks cannot be 
found, funds may be invested in cash. 
Platinum may short sell shares that it 
considers to be overvalued. Typically 
the portfolio will have 50% or more 
net exposure to stocks. Currency 
exposures are actively managed.

Invests in underlying funds which 
have exposure to growth and income 
biased assets and has a benchmark 
exposure to growth biased assets of 
70%, and to income biased assets 
of 30%. The Investment Option will 
also have exposure to cash deposits 
and derivative investments as part 
of offering the Capital Protection.

Invests in underlying funds which have 
exposure to a diversified portfolio of 
Australian shares. The Investment 
Option will also have exposure to cash 
deposits and derivative investments as 
part of offering the Capital Protection.

Risk profile Investors with a long‑term 
view seeking exposure to 
international shares and 
willing to accept negative 
returns from time to time for 
returns that can be expected 
to be higher than other asset 
classes over the longer term.

Investors prepared to accept 
a high level of volatility 
and risk as a trade‑off for 
returns that might typically 
be expected to be above 
those returned by other asset 
classes over the longer term.

Investors with a long‑term 
view seeking exposure to 
international shares and 
willing to accept negative 
returns from time to time for 
returns that can be expected 
to be higher than other asset 
classes over the longer term.

Investors who believe in the long‑
term wealth creation potential of 
share investments, wish to achieve 
investment diversification by 
accessing international share market 
opportunities, and accept that returns 
over the shorter term may fluctuate 
and that returns can be negative.

Investors looking for long‑term 
capital growth via exposure to 
assets invested across a number 
of quality fund managers, asset 
classes and investment styles, 
but seeking an element of 
protection against investment 
loss. Volatility in investment 
returns may be experienced.

Investors looking for long‑term 
capital growth via exposure to a 
diversified portfolio of Australian 
shares, but seeking an element 
of protection against investment 
loss. Volatility in investment 
returns may be experienced.

Investor time 
horizon

Minimum five years Minimum seven years Minimum five years Minimum five years At least until the Capital Protection 
Maturity Date (31 May 2013)

At least until the Capital Protection 
Maturity Date (31 May 2013)

Performance 
figures (%)^

30/06/09 ‑18.60

30/06/08 ‑19.26

30/06/07  
3.33

Average p.a. ‑12.10

30/06/09 ‑33.44

30/06/08 ‑29.81

30/06/07  
15.28

Average p.a. ‑18.64

30/06/09 ‑11.27

30/06/08 ‑22.27

30/06/07 
 4.04

Average p.a. ‑10.47

30/06/09 16.81

30/06/08 ‑16.70

30/06/07  
5.02

Average p.a. 0.72

30/06/09 0.84

30/06/08 ‑13.90

Fund offered between 
29 June 2007 and 31 May 2008

Average p.a. ‑7.41

30/06/09 7.08

30/06/08 ‑12.33

Fund offered between 
29 June 2007 and 31 May 2008

Average p.a. ‑3.39

Management 
Costs (% p�a�)

2.20 2.20 2.30 2.70 2.35 2.60

Buy/sell  
spreads (%)

0.40 0.40 0.50 0.50 0.40 0.50

Underlying 
investment 
managers/index
(for index 
investment 
options)

Aberdeen Asset Management AXA Australia (Alliance 
Bernstein)

PI Investment 
Management Limited6

Platinum Asset Management Deutsche Asset Management, 
van Eyk Research Limited, Macquarie 
Investment Management

Deutsche Asset Management, 
van Eyk Research Limited

See page 29 for descriptions of footnotes.
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w Access Pre Select Cap� 
Protected Growth (2)

Access Pre Select Cap� Protected 
Aust� Equities (2)

Strategy group Capital protected  Capital protected 

Investment 
objectives1

To provide long term capital growth, with an 
element of protection of initial capital invested.

To provide long term capital growth, with an 
element of protection of initial capital invested.

Investment 
strategy2

Invests in underlying funds which have 
exposure to growth and income biased assets 
and has a benchmark exposure to growth 
biased assets of approximately 70%, and to 
income biased assets of approximately 30%. 
The Investment Option will also have exposure 
to cash deposits and derivative investments 
as part of offering the Capital Protection.

Invests in underlying funds which have exposure 
to a diversified portfolio of Australian shares. 
The Investment Option will also have exposure 
to cash deposits and derivative investments 
as part of offering the Capital Protection.

Risk profile Investors looking for long‑term capital 
growth via exposure to assets invested 
across a number of quality fund managers, 
asset classes and investment styles, 
but seeking an element of protection 
against investment loss. Volatility in 
investment returns may be experienced.

Investors looking for long‑term capital growth 
via exposure to a diversified portfolio of 
Australian shares, but seeking an element of 
protection against investment loss. Volatility 
in investment returns may be experienced.

Investor time 
horizon

At least until the Capital Protection 
Maturity Date (30 May 2014)

At least until the Capital Protection 
Maturity Date (30 May 2014)

Performance 
figures (%)^

30/06/09 ‑15.48

Fund offered between 30 June 2008 
and 29 May 2009

Average p.a. ‑15.49

30/06/09 ‑19.14

Fund offered between 30 June 2008 
and 29 May 2009

Average p.a. ‑19.15

Management 
Costs (% p�a�)

2.45 2.65

Buy/sell  
spreads (%)

0.40 0.50

Underlying 
investment 
managers/index
(for index 
investment 
options)

Deutsche Asset Management, RREEF, 
van Eyk Research Limited, Macquarie 
Investment Management

Deutsche Asset Management, 
van Eyk Research Limted

See page 29 for descriptions of footnotes.
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^  The ‘Average p.a.’ performance figure shown for an option 
is the compound average value of the yearly performance 
figures, over the period for which yearly figures are shown. 
Where there are less than five years performance, the average 
is calculated from the start date of the fund to the 30 June for 
the first year of inception.

1.  The objectives are not an indication or guarantee of the 
possible performance of the Investment Options in the future. 

2.  This is the means by which Investment Options seek to achieve 
their investment objectives.

3  The underlying fund’s investment universe allows it to invest 
in stocks listed on sharemarket exchanges outside of Australia. 
Exposure to stocks listed outside of Australia is limited to 20% 
and is generally hedged to the Australian dollar to the extent 
reasonably practical.

4.  The gearing level is the underlying fund’s borrowings divided 
by the total gross value of the assets. The gearing level will 
depend on the present levels and future expectation of the 
underlying fund’s net income (income after fees and expenses 
excluding franking credits) and the cost of borrowings.

5.  The management cost is an estimated figure calculated 
on the gross (g) assets of the Investment Option (gross 
management cost) and net (n) assets of the Investment 
Option (net management cost) assuming (in both cases) a 
gearing ratio of 60%. Gearing levels will vary from year to 
year. For example, if the average gearing level over the year 
is 50%, the gross management cost will be 1.80% and the 
net management cost will be 3.59%. If the average gearing 
level over the year is higher than 50%, the gross management 
cost will be lower and net management cost will be higher. 
The gross management cost percentage is lower than the 
net management cost percentage because the assets of the 
Investment Option used in calculating this figure includes 
assets purchased through borrowings. When comparing 
costs with other Investment Options, you should use the 
net management cost percentage as this represents the fees 
charged as a percentage of your investment.

6.  PI Investment Management Limited (PIIML) is responsible for 
the management of global equities.

7.  Formerly known as Access Portfolio Partners Cash.

8.  This option was closed to new investors and additional 
investment from 24 October 2008. This option was an illiquid 
investment as at 30 June 2009, (and was still so when the 
Report was prepared).

9.  This option was closed to new investors and additional 
investment from 21 October 2008. This option was an illiquid 
investment as at 30 June 2009, (and was still so when the 
Report was prepared).

10.  Formerly known as Access Portfolio Partners Premier 
Fixed Income.

11.  This option was closed to new investors and additional 
investment from 2 March 2009. This option was an illiquid 
investment as at 30 June 2009, (and was still so when the 
Report was prepared).

12.  This option was closed to new investors and additional 
investment from 13 October 2008. This option was an illiquid 
investment as at 30 June 2009, (and was still so when the 
Report was prepared).

13.  This option was closed to new investors and additional 
investment from 17 October 2008. This option was an illiquid 
investment as at 30 June 2009, (and was still so when the 
Report was prepared).

14.  This option was closed to new investors and additional 
investment from 25 August 2008. This option was an illiquid 
investment as at 30 June 2009, (and was still so when the 
Report was prepared).

15.  Formerly known as Access Portfolio Partners High 
Growth Shares.

16.  Formerly known as Access Credit Suisse International Shares.

17.  Perpetual’s agreement with Navigator Australia Limited 
allows it to invest in stocks listed on sharemarket exchanges 
outside of Australia. Exposure to stocks listed outside of 
Australia is limited to 20% of stocks managed by Perpetual 
and is generally hedged to the Australian dollar to the 
extent reasonably practicable.

18.  Formerly known as Alpha Australian Emerging Companies 
Fund.

19.  75% UBS Australian Composite Bond Index and 25% Barclays 
Capital Global Aggregate Index (hedged into A$).
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Section seven

Contributions

Portfoliofocus – Essentials Super 
and Pension – Super Service
The Super Service accepts both regular and  
one off contributions:

 ■  employer Superannuation Guarantee (‘SG’) 
and Award contributions. Superannuation law 
requires your employer to contribute at least 
9% of your salary to your super up to age 70. 
SG obligations cease at age 70 but Award 
requirements may continue to apply

 ■  additional employer contributions (above  
SG and Award) including regular salary  
sacrifice contributions

 ■ your personal contributions

 ■  rollovers or transfers from other funds including 
family law payments splits

 ■  spouse contributions (including de facto spouse 
or same sex partner)

 ■  contribution splitting payments 

 ■ SG vouchers for superannuation shortfalls 
(Please note: SG vouchers are being phased out 
but the Trustee will continue to accept these for 
our members)

 ■ Government Superannuation co‑contributions

Contributions for the Super Service may be made at 
any time and must be accompanied by a completed 
Application Form. Your adviser can choose to 
submit applications electronically which can often 
be a more efficient method. 

Additional contributions cannot generally be made 
to a capital protected product once the set offer 
period has closed.

The Super Service will accept transfers and rollovers 
from other superannuation funds, approved deposit 
funds, life companies or registered organisations 
and retirement savings accounts. The Super Service 
cannot accept rollovers from Growth Pension 
accounts.

You will need to provide the Australian Business 
Number (‘ABN’) when rolling over benefits 
to Portfoliofocus – Essentials. The ABN of 
Portfoliofocus – Essentials Super and Pension, as a 
sub‑plan of the Navigator Personal Retirement Plan 
Division is 40 022 701 955.

Eligibility 

Under age 65

 ■ Superannuation contributions can be  
accepted for members aged under 65.  

Age 65 to less than 70

The following contributions can be accepted:

 ■ Mandated employer contributions, these are 
made in satisfaction of the Superannuation 
Guarantee and under an agreement certified  
or an award made by an industrial authority. 

 ■ Personal contributions, spouse contributions, 
salary sacrifice contributions and voluntary 
employer contributions where you have worked 
at least 40 hours in any 30 consecutive day  
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period in a financial year. Once this condition is 
met, contributions can be made for the rest of 
the year.

Age 70 to less than 75:

The following contributions can be accepted:

 ■ Employer contributions made under an 
agreement certified or an award made by an 
industrial authority. 

 ■  Personal contributions, salary sacrifice 
contributions and voluntary employer 
contributions where you have worked at  
least 40 hours in any 30 consecutive day  
period in a financial year. Once this condition  
is met, contributions can be made for the  
rest of the year.

Spouse contributions cannot be made in this  
age category.

Age 75 and over:

Once you have reached age 75, contributions can 
only be accepted where they are made by or on 
behalf of, your employer and are required under 
an agreement certified or an award made by an 
industrial authority.

If you do not meet the eligibility requirements for 
employer contributions described in the section above, 
any contributions made for you by your employer 
are required to be returned to your employer. Special 
regulations apply to determine the amount to be 
returned and the timing of such payments. 

Important note:
These conditions are important� If you 
no longer satisfy them, the Trustee can no 
longer accept your contributions� So, if your 
circumstances do change, you should notify 
Client Services on 1300 769 613�

Portfoliofocus – Essentials Super 
and Pension – Pension Service
Current legislation does not permit you to make 
additions to your investment in the Pension Service 
once you commence pension payments. If you 
receive a late rollover, you are able to establish an 
additional pension service account, however we are 
required to treat each account separately.

Limits on contributions
There are caps imposed on the amount of 
contributions you can make to superannuation  
in a financial year without incurring additional  
tax. The applicable limit depends on the type  
of contribution.  

Please note that some of these limits have 
decreased from 1 July 2009�

Concessional contributions

Concessional contributions generally include any 
contribution made by you or on your behalf that is 
included in the assessable income of the Service and 
is taxed at 15%. This includes all:

 ■ contributions made on your behalf by your 
employer (including salary sacrifice contributions)

 ■ personal contributions for which a deduction is 
claimed

 ■ contributions made for you by a third party, 
other than your spouse

On 1 July 2009 the concessional contribution cap 
was reduced to $25,000 per financial year. This 
limit will be indexed to AWOTE (Average Weekly 
Ordinary Time Earnings) each year however the 
indexed amount will be rounded down to the 
nearest multiple of $5,000. Transitional provisions 
apply allowing anyone currently aged 50 and over 
to be eligible for a $50,000 transitional cap until the 
financial year commencing 1 July 2012. If you turn 
50 before 1 July 2012 you will be able to use this 
transitional cap from the financial year you turn 50. 
The transitional cap is not indexed.

If the total of concessional contributions in a 
financial year made by you or for you, to all your 
superannuation products, is in excess of the cap 
for these contributions, the excess concessional 
contributions are exposed to an additional tax of 
31.5%. You will receive an assessment specifically 
for this tax from the ATO, together with details of 
your options for paying it (see below under ‘Release 
Authorities’ for further details).

Non-concessional contributions
Non‑concessional contributions generally include 
any contribution made by you or on your behalf 
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that is not included in the assessable income of the 
Service. This includes:

 ■ personal contributions for which a deduction is 
not claimed

 ■ spouse contributions

 ■ superannuation co‑contributions

Non‑concessional contributions are capped at six 
times the current concessional contributions cap, 
that is, $150,000 for the 2009/10 financial year. 
Excess concessional contributions are included in 
the non‑concessional contribution cap.

If the total of non‑concessional contributions 
in a financial year made by you, for all your 
superannuation products, is in excess of the cap for 
these contributions, the excess non‑concessional 
contributions are exposed to tax at 46.5%. You will 
receive an assessment specifically for this tax from 
the ATO, together with details of how you must  
pay it (see below under ‘Release Authorities’ for 
further details).

If you are under age 65 at the start of a financial 
year, you can bring forward two years of non‑
concessional contributions cap so that the 
maximum non‑concessional contributions you can 
make to all your superannuation in that financial 
year without incurring the tax described above is 
three times the current cap applying in that year 
– that is $450,000 for the 2009/10 financial year. 
Once you contribute more than the annual cap in a 
financial year your cap limit is set for three years. 

Example – if you contributed $160,000 in 2008/09, 
you have a total of $290,000 (= $450,000 ‑ 
$160,000) left that you can contribute over 
2009/10 and 2010/11 without the contributions 
incurring tax as described above.

People age 65 or over at the start of a financial year 
will not be able to bring forward contributions and 
will be limited to the current year’s non‑concessional 
contributions cap.

The Service cannot accept single non‑concessional 
contribution payments in excess of three times the 
current non‑concessional cap for persons aged 64 
or less on 1 July of the financial year, or the current 
non‑concessional cap for persons aged 65 but less 
than 75 on 1 July of the financial year.

Release Authorities

If the contributions caps are exceeded, the 
ATO will assess you personally for the tax owed 
(ie. 31.5% for any excess concessional contributions 
and 46.5% for any excess non‑concessional 
contributions). The ATO will issue you with a 
Release Authority allowing you to make a special 
withdrawal from the Services to pay this tax. In the 
case of excess concessional contributions you have 
a choice – you can present the Release Authority 
to the Service or you can pay the tax from your 
non‑super money. However in the case of excess 
non‑concessional contributions, you must present 
this Release Authority to the Services within 21 days 
in order to make a special withdrawal to pay this tax 
or to have the Trustee pay the tax from your super 
account on your behalf.

Superannuation co‑contributions
If you are an eligible person and your Total Income 
for a year is less than $61,920*, and you make a 
personal contribution to your super for which no 
tax deduction is claimed, the Government will help 
boost your account with a co‑contribution of up to 
$1,000 per year.

The Government will match every dollar of eligible 
personal contributions you make to your super 
account, up to $1,000 per year if your Total 
Income is $31,920* per year or less. The maximum 
co‑contribution reduces by 3.333 cents per 
dollar of Total Income over $31,920* and phases 
out altogether when your Total Income reaches 
$61,920*.

In prior years, including the 2008/09 financial year, 
the Government matched each dollar of eligible 
personal contributions with $1.50 (150%), up 
to a maximum of $1,500. The matching rate has 
decreased to 100% until the end of the 2011/12 
financial year, however will increase to 125% from 
the 2012/13 financial year and then back to 150% 
in the 2014/15 financial year. 

Please note that if we do not have your TFN then 
we are obliged to return any non‑concessional 
contributions to you and the superannuation  
co‑contribution will not apply.

* These thresholds apply to the 2009/10 financial year.  
Total Income is your assessable income, plus reportable fringe benefits 
total, plus reportable employer superannuation contributions.
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Contribution splitting
Members of some superannuation funds are able 
to transfer amounts of certain superannuation 
contributions made for them to their spouse’s 
superannuation by contribution splitting.

The Trustee will accept a contribution split from your 
spouse into this account and you are able to make a 
contribution split from this account to your spouse.

When can I apply?

Contributions made during a financial year can be 
split in the next financial year.

Special provisions apply when you want to start 
a pension, or take all your benefit as a lump sum 
benefit or rollover all your benefit to another 
superannuation arrangement. In these instances 
you can apply for a contribution split of the current 
financial year’s contributions before your account is 
closed.

When can I split to my spouse?

You can split contributions to your spouse if you 
made contributions in the previous financial year 
and your spouse is an eligible spouse.

Eligible spouse includes de facto spouses and same 
sex partners. Your spouse is an eligible spouse if at 
the time of your application to split they are:

 ■  under preservation age (currently 55), or

 ■ preservation age or older and not yet retired,  
but under age 65.

If your spouse is age 65 or older you cannot make a 
contribution split to their superannuation. If you are 
age 65 or older, you can still make a contribution 
split to your spouse as long as they meet one of the 
above eligible spouse conditions.

What contributions can be split?

The amount of taxed contributions that can be split 
for any financial year is the lesser of 85% of your 
concessional contributions and the concessional 
contribution cap applicable for that financial year. 

Other maximums apply to the amount that can be 
split, depending on individual account balances and 
potential tax component values.

Where can I get more information?

You can contact your adviser, Client Services or visit 
the Administrator’s website aviva.com.au

Choice of superannuation fund  
for employer contributions
Since 1 July 2005 many employees have been able 
to choose what superannuation fund their employer 
‘superannuation guarantee’ contributions are made 
to. Eligible employees are able to make a choice 
once a year.

Employers must offer choice of fund to all 
new eligible employees within 28 days of 
commencement of employment.

Contributions via BPAY®

Members are able to make personal after tax 
contributions to their superannuation fund via  
BPAY®. Please contact us if you did not receive a 
BPAY® reference number and Biller Code in your 
welcome letter when you joined and you wish to 
use this facility. Please note that BPAY® contributions 
cannot be made from credit cards.

® Registered to BPAY Pty Ltd ABN 69 079 137 518
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Section eight

Payment of benefits

There are regulations that specify when you can 
access your super savings. This section describes 
when and how your superannuation will become 
payable.

Super Service
Generally, your account balance can only be 
withdrawn in cash (that is, benefits will only be 
payable) once you reach age 65 or if you satisfy 
one of the conditions of release detailed on this 
page. You may rollover any or all of your benefits 
into another complying superannuation fund, 
approved deposit fund or other approved savings 
scheme at any time. We recommend you speak 
to your financial adviser before rolling over your 
superannuation benefit.

If benefits become payable because you have 
satisfied one of the conditions of release, you 
can choose to be paid part or all of your account 
balance as you need it.

The maximum amount of the benefits payable will 
be equal to your account balance. Your account 
balance will depend on the amounts contributed 
by you and previous benefit payments, the costs, 
expenses, fees and taxes which have been charged 
to your account and the performance of the 
investments you have selected.

Preservation rules 
Your Member’s Benefit Statement sets out the 
parts of your account balance which are preserved, 
restricted non‑preserved and unrestricted non‑

preserved benefits. To access these parts of your 
account balance, the following rules apply:

Preserved benefits

Preserved benefits may only be cashed after 
satisfying particular conditions of release. The 
conditions of release which are most relevant to the 
Services include:

 ■ attaining age 65
 ■ termination of employment on or after age 60
 ■ attaining preservation age.

 –   you can commence a non‑commutable 
account‑based pension (even if you are still 
working) for pension payments only

 ■ permanent retirement on or after your 
preservation age (age 55 to 60 depending on 
your date of birth)

 ■ death
 ■ terminal medical condition
 ■ permanent incapacity
 ■ temporary incapacity (subject to withdrawal 

restrictions)
 ■ compassionate grounds (subject to prior 

approval from APRA)
 ■ severe financial hardship (subject to prior 

approval from the Trustee and limited to 
$10,000 in a year)

 ■ eligible temporary residents permanently 
departing Australia (on satisfying certain criteria).

If you satisfy any of these conditions of release, then 
some or all of the preserved benefits may be paid to 
you in cash or rolled over to commence a pension 
at any time.
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Important superannuation information 
for temporary residents

If you are a temporary resident, or were a 
temporary resident and have now left Australia, the 
following conditions of release are available, only 
if you met them before 1 April 2009: retirement 
after preservation age, resignation from your 
employment after age 60, attaining age 65, 
commencing a pension after preservation age, 
to pay excess contributions tax, severe financial 
hardship or compassionate grounds.

If you are a temporary resident, or you were a 
temporary resident and have left Australia, and you 
didn’t meet any of the above conditions of release 
prior to 1 April 2009, benefits may only be paid in 
the event of your death, permanent or temporary 
incapacity, if you suffer a terminal medical condition 
or because of your permanent departure.

We must pay benefit amounts for temporary 
residents who have left Australia to the Australian 
Taxation Office (‘ATO’) following the appropriate 
request from the ATO.

These restrictions and requirements to pay your 
benefit to the ATO do not apply to you if you  
hold an Investment Retirement (405) or Retirement 
(410) visa, have become a permanent resident or 
citizen of Australia or are a permanent resident  
or citizen of New Zealand.

The Trustee will not notify you of the payment of 
your benefit to the ATO, or issue a final statement 
(an ‘exit statement’) to you if your benefit is 
transferred to the ATO. (For this, it relies on relief 
granted by the Australian Securities and Investments 
Commission (‘ASIC’) from periodic statement 
regulatory requirements.)

Once your superannuation benefit is transferred to 
the ATO, we can no longer pay you your benefit, 
but you have the right to make an application to 
the ATO to arrange for payment of your benefit.

Restricted non-preserved benefits

Access to restricted non‑preserved benefits in 
cash is subject to satisfying a condition of release 
as detailed above or the termination of gainful 
employment with an employer who had at any 
time made contributions in respect of the restricted 
non‑preserved monies.

Unrestricted non-preserved benefits

Your unrestricted non‑preserved monies may be 
cashed at any time.

Death and disability insurance
Protectionfirst and Wealth Protection offer 
insurance within the Super Service to cover the 
financial consequences of sickness, injury, disability 
(‘income protection’) or death. If you are unable to 
work for a period of time Personal Salary Protection 
may pay a regular income from the Service. Personal 
Life Protection provides life and disability insurance 
to pay an additional lump sum benefit.

Any premiums will be paid from your Transaction 
Account.

To apply for insurance with Protectionfirst, for 
those who are not currently covered, you will 
need to determine the level of cover required (the 
‘sum insured’) and then complete the application 
contained within the current stand alone Product 
Disclosure Documents. Please refer to your financial 
adviser for further information.

If the sum insured from Protectionfirst or Wealth 
Protection becomes payable, the amount will be 
paid into your Transaction Account and a condition 
of release will need to be met prior to payment of 
a benefit from the Portfoliofocus – Essentials Super 
and Pension Service.

The underwriter and issuer of Protectionfirst or 
Wealth Protection is Norwich Union Life Australia 
Limited. For further information please obtain a 
copy of the latest Protectionfirst product disclosure 
statement from your financial adviser or Client 
Services on 1300 769 613.
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Pension Service – Account‑based 
Pensions
On starting your account‑based Pension, and at 
1 July each year, you have the flexibility to specify 
the level of account‑based Pension payment you 
wish to receive subject to the minimums prescribed 
by the Government.

You can also make lump sum withdrawals of part 
or all of your ‘unrestricted non–preserved’ amount 
of your investment at any time. The Trustee requires 
all such withdrawal amounts to be at least $1,000. 
You must also maintain an account balance of at 
least $1,000.

Alternatively you may rollover your investment to 
another superannuation fund or service, pension or 
immediate annuity.

Your total initial account‑based pension benefit is 
equal to your account balance, which is made up of 
your contributions to your superannuation account 
plus returns earned on those contributions, less 
any tax liability, less any Portfoliofocus – Essentials 
Super and Pension charges and any benefit 
payments made to you. 

In the Pension Service, your annual pension 
payments and ongoing charges are deducted from 
your account balance. In addition, in the event of 
your death, a death benefit is payable from the 
remaining account balance, after all charges have 
been deducted.

If you fully commute an account‑based pension, 
part of the lump sum payment may need to be 
treated as a pension payment. This is to top up 
the pension payments you have already received 
for that tax year to at least the minimum pension 
amount, pro‑rated on days from the previous 1 July 
to the date of commutation. The balance of the 
commutation amount will be a lump sum or rollover 
benefit payment.

Minimum pension payments

Pension payments are required to be above the 
minimum limit specified by regulations (the limit 
is pro‑rated to 30 June in the first year of your 
pension). Generally, the limit equals your account 
balance multiplied by the percentage factor (see 
below), which is based on your age at the start of 

your pension and then on each 1 July. The minimum 
limit is rounded up to the nearest $10.

Minimum account-based pension 
percentages

Age at  
1 July

% for 2008/09 
& 2009/10

% from 1 July  
2010

under 65 2% 4%

65 to 74 2.5% 5%

75 to 79 3% 6%

80 to 84 3.5% 7%

85 to 89 4.5% 9%

90 to 94 5.5% 11%

95 or more 7% 14%

The government amended the relevant 
regulations setting these minimums, for 
the 2008/09 and 2009/10 financial years, to 
reduce the previous minimums by 50% so 
that underlying investment assets would 
not be unnecessarily realised at depressed 
market prices� It is not known whether the 
government will revise percentages to apply 
for financial years after 30 June 2010�

If you start your account‑based Pension after 
31 May, no pension payment is required to be made 
until the following financial year.

Payment of death benefits
In the event of your death while still a member of 
the Service, the Trustee must pay your remaining 
benefit to one or more of your dependants or your 
legal personal representative. A dependant can only 
be one of the following:

 ■ a spouse – (including de facto spouse)

  Legislative change from 1 July 2008 means that 
a same‑sex domestic partner of a member can 
be their spouse for beneficiary purposes.

 ■ any of your children (any age) – includes 
adopted children, step children, a child of the 
person’s spouse and someone who is a child of 
the person within the meaning of the Family 
Law Act 1975
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As well as providing specific details of relationships 
for adoption or step children, the Family Law Act 
addresses children born as a result of artificial 
conception procedures, provision of genetic 
material, when a child is not biologically the child 
of the birth mother, and matters of consent, 
presumptions and proofs.

 ■ any other person with whom, in the opinion 
of the Trustee, you have an ‘interdependency 
relationship‘ (detailed below), and 

 ■ any other person who is, in the opinion of the 
Trustee, financially dependent on you.

Two persons have an interdependency relationship if:

a)  they have a close personal relationship, and

b) they live together, and

c)  one or each of them provides the other with 
financial support, and

d)  one or each of them provides the other with 
domestic support and personal care.

(If they have a close personal relationship but 
either or both of them suffer from a physical, 
intellectual or psychiatric disability such that the 
disability is the reason that they cannot satisfy 
the other requirements above, they still have an 
interdependency relationship.)

You have the following nomination of beneficiary 
options for your death benefit:

Nomination Superannuation 
Service

Pension  
Service

Binding Nomination ✔ ✔

Non Binding 
Nomination  
(Trustee Discretion)

✔ ✔

Nomination of 
Reversionary 
Pensioner

✘ ✔

A Nomination of Beneficiaries Form is available  
from your financial adviser or Client Services.  
Each option is explained on page 38.

Choosing the most appropriate nomination can 
be difficult; therefore we recommend you seek 
professional advice before making your choice.

Anti-detriment Payments

Taxation legislation provides for an ‘anti‑detriment’ 
payment for death benefits paid to dependants 
of a deceased member, to offset the impact of tax 
on contributions. The amount and applicability 
of this addition varies from member to member. 
Anti‑detriment payments will only apply to death 
benefits paid as a lump sum to eligible beneficiaries.

Terminal Medical Condition
The condition of release, Terminal Medical 
Condition, allows terminally ill people to access their 
superannuation tax free. To meet this condition of 
release, members must satisfy the following;

 ■ two registered medical practitioners have 
certified that the person suffers from an illness 
or has incurred an injury that is likely to result in 
death within a period (the certification period) 
no greater than 12 months;

 ■ at least one of the registered medical 
practitioners must be a specialist practising in 
the area related to the illness or injury suffered 
by the person; and

 ■ for each of these certifications, the certification 
period has not ended.

Once these conditions are met, the member’s entire 
superannuation benefit becomes unrestricted non‑
preserved and can be withdrawn tax‑free at any 
time. This also applies to any contributions received 
for the member during the certification period.

These doctors’ certificates are also the requirement 
for no PAYG withholding amount to be deducted 
from benefit payments to members under age 60.

If a member has not satisfied these requirements at 
the time of payment, normal superannuation lump 
sum tax will apply (see page 41). However, if the 
member subsequently satisfies the definition within 
90 days of the payment, the fund will pay the 
amount withheld for tax to the member.

If you would like further information please call 
Client Services or alternatively go to the ATO’s 
website www.ato.gov.au
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Binding nomination
A binding nomination states the proportion of 
your death benefits you want to have paid to your 
dependants and/or legal personal representative. 
If a valid binding nomination is provided, the 
Trustee has no role in deciding who will receive 
your benefits in the event of your death. However, 
the Trustee with input from the beneficiaries and 
their adviser will decide whether to pay a lump sum 
or account based pension to your beneficiaries. 
Family Law legislation in relation to splitting of 
superannuation benefits between spouses on 
separation may override the terms of a binding 
death benefit nomination.

A binding nomination is only valid if each of the 
following requirements is met:

 ■ it is in writing

 ■ it is signed and dated by you in the presence of 
2 adult witnesses (and neither is a nominated 
beneficiary) stating that the investor signed the 
nomination in their presence 

 ■ it is not more than 3 years after the date of 
signing or date of confirmation

 ■ an eligible dependant or legal personal 
representative is nominated

 ■ the proportion of benefits to be paid to each 
nominee is clearly indicated on the nomination 
(and the proportions add up to exactly 100%).

You may amend or revoke a binding nomination 
by completing a Nomination of Beneficiaries Form. 
Forms are available from your financial adviser or 
Client Services.

We have provided you with a record of your current 
nomination in your Member’s Benefit Statement 
(as appropriate) as part of your Annual Statement 
package including a Nomination of Beneficiaries 
Update Form. This allows you to review your 
binding nomination and make any necessary 
changes where your personal circumstances 
change. We will contact you before the 3 year 
expiry of your binding nomination. 

If a nominated dependant dies or ceases to be 
a dependant before your death, your binding 
nomination will be invalid. 

If you have not provided a valid binding 
nomination the Trustee will pay your death benefits 
to your dependant(s) or to your legal personal 
representative based on its sole discretion, although 
the Trustee will take into account any non binding 
nominations you have made.

Non binding nomination

You may have nominated dependants and the 
proportion of your benefits to be allocated to 
each dependant on a non binding nomination 
form. You can amend this nomination at any time 
by writing to the Trustee. When assessing who is 
entitled to your benefits in the event of your death 
the Trustee will take this nomination into account 
when considering all your dependants, however the 
Trustee is not bound by this nomination.

Reversionary pension nomination – 
Pension Service only

An investor of the Pension Service has the option 
of nominating a spouse or de facto spouse, certain 
children, financial dependant or someone with 
whom you have an interdependency relationship 
as a reversionary pensioner. If this is done, then 
on your death, the Trustee will continue to pay a 
pension to the reversionary pensioner.
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Section nine

Fees and charges

Fees charged by the Trustee
Please refer to your Member’s Benefit Statement 
for the actual fees charged on your account during 
the year, including any rebate amounts. Fees are 
charged on the particular basis arranged with 
your adviser when you joined the Portfoliofocus – 
Essentials Super and Pension. Where appropriate, 
these have been adjusted for the costs to the Service 
of Goods and Services Tax (‘GST’) and the rebates to 
your account for associated reduced input tax credits 
(‘RITC’). The fees shown below are the net fees after 
the effects of GST and rebates where applicable and 
have been rounded to 2 decimal places.

Contribution fees

Portfoliofocus – Essentials Super and Pension 
does not charge any contribution fees or 
management costs. Fees, including contribution 
fees and management costs, are charged by the 
Portfoliofocus – Essentials Investment Options.

Adviser review fee

You can authorise us to pay your financial adviser 
a service fee, which has been agreed between you 
and your financial adviser, from the balance of 
your account. This fee can only be paid for advice 
regarding your membership of the Services. The 
fee is limited to a maximum of 2.20% pa of your 
average account balance, excluding the balance of 
your Transaction Account (if any), and is deducted 
from your Transaction Account on a monthly basis.  
You can alter or cease an adviser review fee at any 
time by writing to the Trustee.

Protectionfirst

Premiums for death and disablement insurance via 
Protectionfirst or Wealth Protection (where relevant 
for Portfoliofocus – Essentials Super investors) 
will be deducted from your Transaction Account 
and will differ depending on a number of factors 
including your age, required cover, smoker status, 
sex and health.

Direct debit fees

You are liable for any charges that may result  
from the use of the direct debit facility, including 
fees charged to us as a result of debits returned 
unpaid. These charges will be debited to your 
Transaction Account.

Transaction Account overdraw fee

If your Transaction Account goes into a negative 
balance, a fee will be charged for the period 
that your account has a negative balance. The 
fee equates to interest charged at the daily rate 
applicable, which is attributable to your Transaction 
Account for the period that your Transaction 
Account has a negative balance.

Other fees

Underlying Investment Options

Contribution fee levels range from 0% to 4% of 
each contribution into each Investment Option, and 
are deducted on receipt of each contribution into 
Portfoliofocus – Essentials Super and Pension.
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The Investment Options offered through  
Portfoliofocus – Essentials Super and Pension attract 
investment management fees. These fees and 
expenses are usually deducted from investment 
earnings before they are passed onto you  
(on a ‘common fund’ basis).

The current estimated level of these fees as a 
percentage for each of your investments is shown 
in the Portfolio Details section of your statement.  
Our estimate* of the dollar value of these costs 
is now shown in your annual statement as ‘Other 
Management Costs’. 

In some Investment Options there may be a price 
difference between buying and selling units. This 
represents a cost imposed by the fund manager  
for buying and selling units in the underlying fund. 
This cost usually does not exceed 2.0% and is 
generally less than 0.5% of the unit price.

A snapshot of the total of all the direct and indirect 
fees you have paid in the year is shown in your 
annual statement as ‘Total fees you paid’. 

*   This has been calculated following guidelines contained in  
relevant regulations.

Tax deduction for fees and charges

You are unable to claim a tax deduction for any 
initial entry fees charged by the Trustee or any 
ongoing management fees charged by the Service. 
These items are taken into consideration when 
calculating the overall tax payable by the Services.

The fees and charges for your investment are paid 
out of your Portfoliofocus – Essentials Investment 
Options and their underlying funds, and reduce 
the income of those funds paid to the Services, 
which may be exposed to taxation. There is no 
benefit of tax deduction available to the Trustee or 
to the Administrator as the responsible entity of 
the Investment Options, or for adjustment to your 
account for your share of fund tax, or to your share 
of costs.

The treatment of any benefits arising from any 
tax deductions in regard to the part of the overall 
cost of your investment paid out of the underlying 
funds is determined by each underlying investment 
manager and may vary between funds. The Trustee 
believes that the situation for the underlying funds 
is usually the same as for the Investment Options.
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Section ten

Taxation

Taxation limits and thresholds for your superannuation
Your disclosure documents set out the tax treatment of your superannuation contributions and benefits. 
Some of these thresholds referred to in these documents are indexed annually. Below are the thresholds  
for the 2008/09 and 2009/10 years.

Important superannuation values 2008/09 2009/10

Concessional contributions cap

Less than 50 years $50,000 $25,000

Age 50 years or more $100,000 $50,000

Non-concessional contributions cap $150,000 $150,000

Tax free portion after preservation age of taxable component

Upper limit $145,000 $150,000

Superannuation Guarantee

Minimum contribution percentage 9% 9%

Maximum contribution base (quarterly limit) $38,180 $40,170

Tax deductions for contributions

Employers are able to claim full tax deductions for 
all contributions made for an employee until that 
employee reaches age 75.

Members who are eligible are able to claim full tax 
deductions for these personal contributions.

After the end of the financial year the Administrator 
sends a form (called a section 290‑170) to members 
who have made personal contributions to their 
Service during the year. On that form thay can 
indicate if they intend to claim a tax deduction for 
their personal contributions. The Trustee will then 
acknowledge the receipt of this notice in writing, 
in order for the member to be able to claim a tax 
deduction.

Tax on contributions
Employer contributions, taxable rollovers and 
deductible personal contributions made to 
superannuation funds are taxed at 15%. 

Please note that you may be personally liable for 
excess contributions tax if your contribution caps 
are exceeded. (See pages 31 and 32).

Taxation of superannuation lump sum  
benefit payments

Any withdrawal from the Services of a lump 
sum payment is a superannuation lump sum 
benefit, a component of which can form part 
of your assessable income (and may be subject 
to concessional tax treatment), unless rolled 
over to another complying superannuation fund 
or approved deposit fund. The Trustee may be 
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required to make a PAYG withholding deduction 
from your superannuation lump sum benefit. The 
tax treatment of the components of a lump sum 
benefit are detailed in the above table. We will 
provide you with a superannuation lump sum 
benefit Payment Summary for the amount of the 
superannuation lump sum benefits paid, which 
contains details of any PAYG deducted and an 
assessable amount which may need to be included 
in your next tax return.

The tax free component of each lump sum  
payment is the same proportion that the whole  
of your total tax free component bears to your  
total account value.

Contributions and Tax File Numbers
We are required to advise the Australian Taxation 
Office (ATO) of all contributions paid by you or  
for you.

If you have not provided your Tax File Number 
(‘TFN’), or an employer has not provided your TFN, 
personal contributions you make are required to 
be returned to you within 30 days of the Trustee 
becoming aware that it does not hold a valid TFN 
for you. Special regulations apply to determine 
the amount to be returned and the timing of such 
payments.

Your employer is required to give us your TFN, if you 
have quoted it to them for employment purposes 
after 30 June 2007, if they make a superannuation 
contribution to us on your behalf.

If you or your employer have not provided your 
TFN before the end of the financial year in which 
an employer contribution is made for you, the 
Services is required to pay an additional 31.5% tax 
on any concessional contribution made for you 
by your employer, which will be charged to your 

account (as well as the standard 15% ‘contributions 
tax’). If your TFN is supplied in the next 3 financial 
years, the amount deducted from your account 
may be claimed back from the ATO and will then 
be re‑credited to your account. In some cases the 
amount re‑credited will include interest if your 
employer failed to pass your TFN to the Services 
that resulted in you being charged the additional 
tax. The rate of interest set by legislation is typically 
a conservative rate of return. 

There may be a significant delay before the Trustee 
recovers the additional tax from the ATO due to 
the timing of when the Trustee can notify the ATO 
that it has received your TFN. After the end of the 
Services' income year, the Trustee must wait until 
the end of the following income year to inform the 
ATO that it has received a valid TFN. If you have left 
the Services in the mean time, we will not claim a 
tax refund for you. These rules have been imposed 
by the Government and the Trustee is unable to 
speed up the process. In addition, any interest you 
receive due to the failure of your employer to pass 
on your TFN to the Trustee in most cases will not 
match the earning rates of the investments in the 
Services.

If you or your employer do not supply your TFN 
in one of the next three financial years after the 
contribution is received, the Services will not be able 
to claim the additional tax back.

Superannuation Surcharge
The surcharge ceased to apply to contributions 
from 1 July 2005. However, surcharge assessments 
will continue to be received for some time by 
superannuation funds in respect to contributions 
made in previous years. For further information 
please consult your financial adviser.

Lump sum benefit tax treaatment

Age Tax free component Taxable component

Aged 60 and over Not subject to tax
(and not assessable income)

Not subject to tax
(and not assessable income)

Over preservation age and  
under age 60

 Not subject to tax
(and not assessable income)

 First $150,000* is tax free and the balance 
is taxed at not more than 15%**

Under preservation age  Not subject to tax
(and not assessable income)

 Taxed at not more than 20%**

* Applicable for the 2009/10 financial year and is increased each 1 July in line with AWOTE index rounded down to the nearest multiple of $5,000.
** The Medicare levy is also payable on the amount included in your taxable income (1.5% for 2009/10).



43

Section eleven

General information

The Trustee
The Trustee of the Navigator Personal Retirement 
Plan Division (of which the Portfoliofocus – 
Essentials Super and Pension is a sub‑plan) is NULIS 
Nominees (Australia) Limited ABN 80 008 515 633 
AFSL No. 236465, RSE Licence number L0000741. 
The Trustee was granted its RSE licence, effective 
1 March 2006. The Navigator Personal Retirement 
Plan Division is a registrable superannuation entity 
registered with APRA, with an appropriate risk 
management plan in place.

As at the date of this report there have been no 
penalties imposed on the Trustee for any breach 
of the provisions of the Superannuation Industry 
(Supervision) Act 1993 during the year 2008/09.

One of the RSE licence conditions imposed on the 
Trustee is the requirement to have at least $5 million 
in net tangible assets or to have secured a bank 
guarantee for that amount.

The Trustee has secured such a guarantee from 
Westpac Banking Corporation. This guarantee is 
held at the registered office of the Trustee, Level 6, 
509 St Kilda Road, Melbourne Victoria 3004.

During the year 2008/09, the directors of the 
Trustee were:

Mr Charles (Sandy) Clark (Chairman)
Ms Elizabeth Flynn
Mr David Trenerry
Mr Sean Potter
Mr Bruce Hawkins, and
Ms Diana Taylor

Ms Anne Wright was the Company Secretary.

Indemnity insurance

The Trustee is liable for its activities and for this 
reason has professional indemnity insurance.

Trust Deed amendments 

Members’ rights are governed by the provisions 
contained in the Navigator Master Plan Trust Deed 
(of which the Portfoliofocus – Essentials Super and 
Pension is a sub‑plan).

Trust Deed amendments were made in the year 
2008/09 to:

 ■ change the definition of ‘Child’ and ‘Spouse’,

 ■ insert a definition of ‘Permanent Incapacity’, 

 ■ update the definition of ‘Total and  
Permanent Disability’, 

 ■ delete the word ‘must’ and replace ‘may’ in 
relation to appropriation of specific investments 
on voluntary cashing of benefits, and

 ■  incorporate the ability to pay a death benefit to 
a ‘Legal Personal Representative’.

 Amendments to the Trust Deed can only be made 
by the Trustee and must be made in accordance 
with the requirements of superannuation law. 
The Trustee has received legal advice that the 
above amendments do not contravene any 
statutory restrictions upon the Trustee’s powers 
of amendment and do not adversely alter 
beneficiaries’ rights to accrued benefits so as to 
require the consent of beneficiaries.

If you would like to view the Navigator Master  
Plan Trust Deed, please contact Client Services  
on 1300 769 613.
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Complaints and enquiry procedures
The Services has an established procedure for 
dealing with investor enquiries and complaints.  
If you have an enquiry or complaint about the  
Service or your benefit entitlement please contact 
Client Services on 1300 769 613. You may put your 
complaint in writing and mark it to the attention of 
the Complaints Officer.

Under Government legislation enquiries and 
complaints are required to be dealt with within 
90 days of receipt. The Quality Assurance Team  
or Complaints Officer will deal with your  
enquiry or complaint as quickly as possible.  
Your enquiry or complaint will be referred to  
the Trustee whenever this is necessary.

Superannuation Complaints Tribunal 
If you are not satisfied with the handling of a 
complaint or its resolution, or if the Trustee or its 
delegate have not dealt with your complaint within 
90 days, then the Superannuation Complaints 
Tribunal (‘the Tribunal’) may be able to deal with 
your complaint. The Tribunal is an independent 
dispute resolution body set up by the Government 
to assist investors to resolve certain types of 
superannuation complaints that have not been 
resolved by the Trustee.

The Tribunal may be able to assist you to resolve a 
complaint, but only after you have made use of the 
Trustee’s own enquiries and complaints procedures. 
Once the Tribunal accepts a complaint it tries to 
conciliate the dispute by helping an investor and the 
superannuation trustee reach agreement. Where 
this is unsuccessful the Tribunal will formally review 
the matter and make a binding decision.

The Tribunal located in Melbourne and its postal 
address is:
Locked Bag 3060
GPO Melbourne Victoria 3001
Telephone: 1300 780 808
Fax: 03 8635 5588
Website: www.sct.gov.au

Information available on request

The following information is available on request by 
writing to the Administrator:

 ■ the latest annual return, associated certificates 
and notices

 ■ the Auditor’s Report and specified extracts from 
actuarial reports where applicable

 ■ the latest set of audited financial statements

 ■ the relevant Trust Deed provisions

 ■ the investment strategies available under  
the Service

 ■ other (including details of benefits or fees  
and charges)

 ■ privacy policy

For further information

For further information please contact your  
financial adviser or alternatively Client Services  
on 1300 769 613. All written correspondence 
should be sent to:

Portfoliofocus ‑ Essentials Super and Pension Service
GPO Box 1274
Melbourne Vic 3001

Member benefit protection

If at any time, the amount of your benefits in  
the Services is less than $1,000 and your benefits 
have included Superannuation Guarantee or  
award contributions by your employer, Government 
regulations limit the amount of charges that can  
be deducted from your benefits.

Minimum account balance

If your account balance is below the $1,000 
allowed by the Trustee, the Trustee may elect  
to transfer your account balance to an eligible 
rollover fund (‘ERF’).

The Norwich Eligible Rollover Fund (‘NERF’) is  
the ERF to which the Trustee of the Service may 
transfer the benefits of a member.

The Trustee of the NERF is NULIS Nominees 
(Australia) Limited.
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The administrator of the NERF is Norwich Union  
Life Australia Limited, which is located at Level 6, 
509 St Kilda Road, Melbourne, Victoria 3004.  
The Administrator of the NERF can be contacted  
on 1300 428 482.

If you become a member of the NERF, your benefits 
are protected which means that administration 
charges cannot exceed investment earnings on 
your account. Investments within the NERF are 
predominantly invested in low risk and low return 
cash and short term fixed interest.

Lost Members

You are considered lost if the Trustee is satisfied 
that two written communications sent to your last 
known address have been returned unknown. 
In this case, the Trustee will advise the ATO that 
you have become lost and may elect to transfer 
your account balance to the Norwich Eligible 
Rollover Fund.
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The Portfoliofocus – Essentials Super and 
Pension is a sub‑plan of the Navigator Personal 
Retirement Plan Division of the Navigator 
Master Plan trust deed. The following fund 
accounts are for the whole of the Navigator 
Personal Retirement Plan Division. The assets 
of the Portfoliofocus – Essentials Super and 
Pension sub‑plan make up approximately  
$13.1 million of the Division. 

The full audited financial statements and 
auditor’s report will be made available from 
November 2009, on the Administrator’s 
website aviva.com.au or by calling Client 
Services on 1300 769 613.

There is provision in legislation for the Trustee 
to provide abridged financial information for 
the sub‑plan for a member as well for the fund 
as a whole, for the purposes of understanding 
the management and financial condition of the 
fund and of the relevant sub‑plan.

However the Trustee is of the opinion that 
for funds like Navigator Personal Retirement 
Plan Division and its sub‑plans, with member 
investment choices provided by specific assets, 
and those assets held and reported in detail 
at the member level as shown in your Annual 
Statement, the Annual Statement addresses 
this requirement and the intermediate 
totalling of these details into sub‑plan financial 

information would not add to members’ 
understanding.

Section twelve

Financial statements
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Statement of Financial Position

As at 30 June 2009

Consolidated Parent entity

2009 2008 2009 2008

$’000 $’000 $’000 $’000
Assets

Cash and cash equivalents 241,229 134,754 ‑ ‑

Receivables 165,138 384,236 3,123 2,572

GST receivable 1,198 1,182 292 240

Investments 7,772,057 8,279,396 7,757,171 8,424,824

Income tax receivable 12,531 9,218 ‑ ‑

Deferred tax asset 65,892 69,793 ‑ ‑

Total Assets 8,258,045 8,878,579 7,760,586 8,427,636

Liabilities

Payables 23,282 26,046 3,415 2,812

Net asset value attributable to external unitholders 477,592 427,709 ‑ ‑

Total Liabilities 500,874 453,755 3,415 2,812

Net Assets Available to Pay Benefits 7,757,171 8,424,824 7,757,171 8,424,824

Represented by:

Liability for Accrued Benefits

Allocated to members’ accounts 7,757,171 8,424,824 7,757,171 8,424,824

Total Members' Funds 7,757,171 8,424,824 7,757,171 8,424,824
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Operating Statement

For the year ended 30 June 2009

Consolidated Parent entity

2009 2008 2009 2008

$’000 $’000 $’000 $’000

Investment Revenue

Distributions 329,342 658,112 ‑ ‑

Dividends 7,217 6,103 ‑ ‑

Rebates 4,243 6,916 ‑ ‑

Interest 61,106 69,088 ‑ ‑

Other income 77 ‑ ‑ ‑

Changes in net market values (1,323,778) (1,928,458) (1,058,103) (1,206,731)

(921,793) (1,188,239) (1,058,103) (1,206,731)

Contributions Revenue

Employer contributions 188,814 162,976 188,814 162,976

Member contributions 350,385 623,442 350,385 622,917

Transfer from other funds 753,647 1,112,650 753,647 1,112,650

Insurance proceeds 2,136 114 2,136 639

Compensation to members 3,731 1,021 3,731 1,021

1,298,713 1,900,203 1,298,713 1,900,203

Total Revenue 376,920 711,964 240,610 693,472

General Administration Expenses

Management fees         118,278 140,050 ‑ ‑

Entry fees 8,321 11,508 8,321 11,508

Deferred entry fees             7,788 6,660 7,788 6,660

Insurance premiums 8,842 4,302 8,842 4,302

Adviser review fees 5,753 5,474 5,753 5,474

Other fees 1,174 737 989 590

Superannuation contributions surcharge 298 435 298 435

Other 34 131 34 57

Increase in amounts due to external unitholders 11,093 18,062 ‑ ‑

Total Expenses 161,581 187,359 32,025 29,026

Benefits accrued before Income Tax 215,339 524,605 208,585 664,446

Income tax expense/(benefit) 6,754 (139,841) ‑ ‑

Benefits accrued as a result of operations 208,585 664,446 208,585 664,446
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Cash Flow Statement

For the year ended 30 June 2009

Consolidated Parent entity

2009 2008 2009 2008

$’000 $’000 $’000 $’000

Cash Flows from Operating Activities

Employer contributions received 188,814 162,976 188,814 162,976

Member contributions received 350,385 623,442 350,385 623,442

Transfers in received 736,593 1,084,349 736,593 1,084,349

Distributions received 536,006 924,829 ‑ ‑

Dividends received 7,217 6,103 ‑ ‑

Rebates received 4,243 6,918 ‑ ‑

Interest received 61,318 70,000 ‑ ‑

Other Income received 2,213 153 2,136 114

Compensation received 3,826 986 3,826 986

Redemptions paid (595,509) (828,779) (595,509) (828,779)

Pensions paid (280,597) (262,654) (280,597) (262,654)

Management fees paid (118,948) (140,407) ‑ ‑

Entry fees paid (8,733) (12,366) (8,548) (12,366)

Deferred entry fees paid (7,545) (6,344) (7,545) (6,344)

Insurance premiums paid (8,340) (4,069) (8,340) (4,069)

Adviser review fees paid (5,733) (5,489) (5,733) (5,489)

Superannuation contributions surcharge paid (298) (435) (298) (435)

Other (1,002) (883) (1,002) (649)

Tax paid to ATO (6,027) (83,167) ‑ ‑

Net cash flows from operating activities 857,883 1,535,163 374,182 751,082

Cash flows from investing activities

Purchase of investments (5,034,085) (4,982,966) (1,282,445) (1,871,085)

Proceeds on the sale of investments 4,293,770 3,240,708 908,263 1,120,003

Amounts paid to external unitholders (11,093) (18,062)   ‑ ‑

Net cash flows used in investing activities (751,408) (1,760,320) (374,182) (751,082)

Net Increase/(Decrease) in Cash  
and Cash Equivalents 106,475 (225,157) ‑ ‑

Cash and cash equivalents at the  
Beginning of the Financial Year 134,754 359,911 ‑ ‑

Cash and cash equivalents at the  
End of the Financial Year 241,229 134,754 ‑ ‑
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Trustee: NULIS Nominees (Australia) Limited ABN 80 008 515 633 AFSL No. 236465

Administrator: Navigator Australia Limited ABN 45 006 302 987 AFSL No. 236466

Level 6, 509 St Kilda Road, Melbourne, Victoria 3004.

GPO Box 2567W Melbourne, Victoria 3001.

Telephone: 1300 428 482  Facsimile: (03) 9869 1595.

aviva.com.au
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