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This flyer dated 4 February 2022 outlines the key changes to the Product 
Disclosure Statement (PDS) for the Colonial First State Managed Investment 
Funds dated 12 March 2012 issued by Colonial First State Investments Limited 
ABN 98 002 348 352 AFSL 232468. You should read this flyer together with 
the original PDS dated 12 March 2012. You can obtain a copy of the PDS, free 
of charge, by calling us on 13 13 36, or by visiting our website at www.cfs.com.au

About this flyer
This flyer consists of changes to the following 
sections of the PDS dated 12 March 2012:

Section Page 

Risk update 4
Investments 6
Fees and other costs 12
Taxation and regulatory 19
Privacy information 20
Additional information 22

General changes
The contact details of the trustee on the inside 
cover of the PDS dated 12 March 2012 are: 
Colonial First State Investments Limited 
Darling Park, Tower 1 
201 Sussex Street 
Sydney NSW 2000

The following information replaces the ‘Our 
investment principles’ section on page 4 
and the ‘Information on external manager’ 
section on page 25 of the PDS dated 
12 March 2012.

Who are the parties involved?
Colonial First State Investments Limited (‘CFSIL’, 
‘we’, ‘us’ or ‘our) is the responsible entity for each 
of the funds identified in this PDS. 
We have appointed various external investment 
managers to manage the funds as shown in the 
table below.
We have investment management agreements 
in place with these investment managers as part 
of our arrangement to outsource investment 
management of each of the funds. The agreement 
sets out how each manager should invest the 
money. It may specify an appropriate benchmark, 
acceptable investments and investment ranges 
for investment management.
Appointed investment managers are subject to 
initial and ongoing reviews to ensure they can 
meet their obligations under the investment 
management agreement. They are required to 
certify and report to us on certain obligations 
under the investment management agreement. 
We also monitor the performance of the 
investment managers.

Managed 
Investment Funds
As at 4 February 2022

http://colonialfirststate.com.au
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Fund Investment manager

Conservative1 First Sentier Investors

Balanced1 First Sentier Investors

Diversified1 First Sentier Investors

High Growth First Sentier Investors

Australian Share First Sentier Investors

Imputation1 First Sentier Investors

Geared Share1 First Sentier Investors

Stewart Investors Worldwide 
Leaders Sustainability

Stewart Investors

Janus Henderson Global 
Natural Resources

Janus Henderson Investors

Global Health & Biotechnology Wellington Management

Global Technology & 
Communications

Wellington Management

FirstChoice Geared Global 
Share

A combination of managers for 
each asset class – refer to page 11 
of this flyer for more details.

Property Securities1 First Sentier Investors

Strategic Cash First Sentier Investors

Developing Companies First Sentier Investors

Future Leaders First Sentier Investors

First Sentier Investors
First Sentier Investors (formerly Colonial First 
State Global Asset Management) is a global 
asset management group focused on providing 
high quality, long-term investment capabilities 
to clients. First Sentier Investors bring together 
teams of specialist investment managers who 
share a common commitment to responsible 
investment principles.
First Sentier Investors is a stand-alone asset 
management business and also home to a 
number of individually branded investment teams, 
such as Stewart Investors, FSSA Investment 
Managers and Realindex Investments.
All investment teams operate with discrete 
investment autonomy, according to their 
investment philosophies. Together, First 
Sentier Investors offer a comprehensive suite 
of active investment capabilities across global 
and regional equities, cash and fixed income, 
infrastructure and multi-asset solutions, all 
with a shared purpose to deliver sustainable 
investment success.
First Sentier Investors is a responsible investor 
and takes an integrated and holistic approach to 
embedding Responsible Investment principles in 
its investment processes and business practices. 
The approach is focused on three pillars of activity: 
investment quality, stewardship, and employee 
engagement, learning and development – all 
overseen and informed by a strong governance 

1 Includes the Nil Entry Fee fund.
2 As at 30 September 2021.

framework. Each year a responsible investment 
and stewardship report is published, which 
outlines its progress in these areas and profiles 
each of the investment team’s approaches to 
responsible investment. More information on 
First Sentier Investors’ approach to responsible 
investment is available in the Global Responsible 
Investment and Stewardship Policy and Principles 
document. This is available on the Investment 
Manager’s website.
First Sentier Investors have been managing 
money with this long-term outlook for more 
than 30 years and today manages approximately 
$247 billion2 of assets on behalf of institutional 
investors, pension funds, wholesale distributors 
and platforms, financial advisers and their clients.

Stewart Investors
Stewart Investors is part of First Sentier 
Investors that manage a focused suite of long-
only equity strategies investing in Asia Pacific, 
global emerging markets and worldwide. It 
complements these with more specific European, 
Latin America and Indian Subcontinent strategies.
Stewart Investors has an investment philosophy 
that is unchanged in more than three decades, 
since the launch of their first fund in 1988.
Stewart Investors take a bottom-up (company-
focused) approach to sustainable investment. 
They look for good quality companies 
(management, franchise and financials) that 
are well positioned to meet the challenge 
of sustainable development and contribute 
towards achieving it in the countries in which 
they operate, be they developed or developing. 
Stewart Investors has a strong conviction that 
such companies face fewer risks and are better 
placed to deliver positive long-term returns 
to shareholders.
The investment objective of the sustainable fund 
is to generate attractive long-term, risk-adjusted 
returns (taking account of the level of risk) for 
clients by investing in companies involved in 
sustainable goods and services, responsible 
finance and required infrastructure. Stewart 
Investors are not passive investors (those who 
do not engage with the companies they invest in). 
They recognise there is no such thing as a perfect 
company and believe positive engagement plays 
an important part in improving shareholder value 
and protecting the value of client portfolios over 
the long-term. Stewart Investors engage actively 
with company management on a wide range of 
issues including alignment of interests, governance, 
reputation, strategy and other environmental, 
social and governance (ESG) issues.
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Wellington Management Australia Pty Ltd
CFSIL has appointed Wellington Management 
Australia Pty Ltd as the investment manager 
for the Global Health & Biotechnology Fund 
and the Global Technology & Communications 
Fund. Wellington Management Australia 
Pty Ltd is a member of the Wellington 
Management group, a global asset manager 
(‘Wellington Management’).
Wellington Management serves as a trusted 
adviser and strategic partner to more than 2,344 
institutional clients located in over 60 countries. 
Wellington Management’s expertise is in 
investments – from global equities and fixed 
income to currencies and commodities. The firm 
likes to describe itself as a community of teams 
that create solutions designed to respond to 
specific client needs. Wellington Management’s 
most distinctive strength is its proprietary, 
independent research, which is shared across all 
areas of the organisation and used for managing 
its clients’ portfolios. An independent structure 
and collegial culture are two of the main reasons 
investment professionals join Wellington 
Management – and stay for their entire careers.

Wellington Management’s investment approach
The firm’s investment teams seek to add value by 
employing a bottom-up stock selection approach. 
They seek to establish an appropriate value for a 
company based on current positioning and future 
outlook, and then compare that valuation to the 
company’s current share price.
In doing this, the investment teams consider 
the overall environment and assess factors such 
as supply and demand characteristics, secular 
trends, competitive positioning, existing product 
evaluations, and new product developments. 
Wellington Management’s investment teams 
have extensive knowledge of, and experience 
within, related industry sectors. This industry 
knowledge and experience provides them with a 
unique perspective and enables them to develop 
a high level of conviction in company analysis 
and security selection. In particular the firm’s 
investment teams seek to accurately assess 
a company’s position within its own lifecycle 
and to formulate profitable non-consensus 
investment ideas.

Janus Henderson Investors
CFSIL has appointed Janus Henderson Investors 
(Australia) Institutional Funds Management 
Limited (Janus Henderson Investors) as the 
investment manager of the Janus Henderson 
Global Natural Resources Fund (formerly the 
Global Resources Fund).

Janus Henderson Investors is a leading global 
active asset manager. They exist to help clients 
achieve their long-term financial goals.
With more than 345 investment professionals, 
Janus Henderson provide access to some of 
the industry’s most talented and innovative 
thinkers, spanning equities, fixed income, multi-
asset and alternatives, globally. The investment 
teams blend insight, originality and precision 
with rigorous analysis, structured processes and 
robust risk management. They seek to be at the 
forefront of anticipating and adapting to change to 
deliver market-leading, risk-adjusted returns.
Janus Henderson’s commitment to active 
management offers clients the opportunity to 
outperform passive strategies over the course of 
market cycles. Through times of both market calm 
and growing uncertainty, the firm’s investment 
managers apply their experience weighing risk 
versus reward potential – seeking to ensure 
clients are on the right side of change.

Janus Henderson’s investment approach
Janus Henderson’s Global Natural Resources’ core 
belief is that a global investment approach focused 
on high quality metals and mining, energy and 
agricultural assets combined with specialist natural 
resources investment and industry expertise is the 
key to superior long-term investment returns in the 
natural resources sector.
Quality is paramount. The main asset of a 
resource company is the resource itself. 
Evaluating the quality of a mineral, energy or 
agricultural resource, is a critical element in the 
stock selection process. The global approach 
increases the overall size and breadth of 
the resources investment universe and also 
improves the chance of early identification 
of profitable resource investment trends and 
pricing inefficiencies across multiple markets. 
A broad natural resource universe incorporating 
companies across the entire natural resources 
supply chain allows Janus Henderson to take 
advantage of cyclical pricing power shifts 
between upstream and downstream sectors 
and across a range of companies in the energy, 
metals and mining and agriculture natural 
resource sectors.
Janus Henderson’s stock selection philosophy 
is based primarily on utilising a bottom-up stock 
selection investment edge with an internal 
research focus on important company valuation 
events and price catalysts such as the discovery, 
commissioning and expansion phases of good 
quality natural resource projects and companies.
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Risk update 

The following information should be read 
in conjunction with pages 5 to 8 of the PDS 
dated 12 March 2012.

Environmental, social and governance (ESG) 
and climate risk 
The value of individual securities may be 
influenced by environmental, social and 
governance factors. These risks may be real or 
perceived and may lead to financial penalties and 
reputational damage. For example, environmental 
risks include waste and pollution, resource 
depletion and land use. Social risks are where the 
investment may be impacted by social, labour 
and human rights risks and include health and 
safety. Governance risks can impact sustainability 
of an investment and cover business practices 
such as Board diversity and independence, voting 
procedures, transparency and accountability.
Climate change also poses a risk – not only to the 
environment, but also to the broader economy 
and valuation of an investment. Typically, climate 
change risks can be split between physical and 
transition risks.
Physical risks refer to the direct impact that 
climate change has on our physical environment. 
For example, a company’s revenue may be 
reduced due to weather events and this may 
reduce the value of the company’s shares.
Transition risks refer to the much wider set of 
changes in policy, law, markets, technology 
and prices that may be needed to address 
the mitigation and adaption requirements 
which are necessary for the transition to a low 
carbon economy.

Standard Risk Measure
We have adopted the Standard Risk Measure 
(SRM) which is based on industry guidance to 
allow investors to compare investment funds 
that are expected to deliver a similar number of 
negative annual returns over any 20-year period 
(as outlined in the table opposite). The SRM for 
each fund is also a measure of the risk objective 
of the fund. It is a measure of the expected 
variability of the return of the fund.
The SRM is not a complete assessment of all 
forms of investment risk, for instance it does not 
detail what the size of a negative return could 
be or the potential for a positive return to be 
less than an investor may require to meet their 
objectives. Further, it does not take into account 
the impact of administration fees and tax on the 
likelihood of a negative return.

Investors should still ensure they are comfortable 
with the risks and potential losses associated with 
their chosen investment fund(s). The SRM should 
not be considered personal advice. Investors 
should regularly review their investment decision 
with their financial adviser.

Risk measure categories

Below is a table that outlines our labelling of risk 
measures and categories.

Risk band Risk label

Estimated number of negative 
annual returns over any 
20-year period

1 Very low Less than 0.5

2 Low 0.5 to less than 1

3 Low to Medium 1 to less than 2

4 Medium 2 to less than 3

5 Medium to High 3 to less than 4

6 High 4 to less than 6

7 Very High 6 or greater

The following information replaces the ‘Role 
of your financial adviser’ information on 
page 6 of the PDS dated 12 March 2012.

Your financial adviser may play a large role in 
implementing your financial plan and can assist 
you to meet your financial needs. We have 
therefore designed an online platform service 
to enable your financial adviser to monitor the 
progress of your portfolio and make transactions 
on your behalf if you nominate this. 
If you wish to appoint your financial adviser to 
transact on your account, please complete the 
adviser online transaction authority form available 
on our website. 
When you authorise your adviser (and their 
delegates) to transact on your behalf, we will 
take all transactions (including withdrawals) to 
be by you. You should carefully consider any 
consequences in providing this authority, review the 
terms and conditions and ensure this authority is 
consistent with what you wish your financial adviser 
(and/or their delegates) to do on your behalf. 
Depending on your arrangements with your 
financial adviser, it is possible for your adviser to 
provide an instruction to us without notice to you. 
If your circumstances change and this authority is 
no longer consistent with your needs, you have the 
ability to revoke your authorisation at any time. 
CFSIL can at any time remove an adviser, refuse 
to record, or deal with an adviser that you 
nominate on your account.
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As part of normal business practice, advice 
businesses may be sold, another adviser may 
take over a group of clients for a period, or an 
adviser may transfer from one dealer group 
to another. Where this occurs, a new adviser 
may replace your original adviser without your 
direction. We will contact you to notify you of 
any changes so that you are aware of who has 
access to your account information and may be 
receiving any adviser service fees (if applicable). 
If your account transfers to a new dealer group 
and/or adviser, they (and their delegates) will 
be authorised to access information regarding 

your account. If your adviser changes in such 
circumstances, we will revoke any adviser 
online transaction authority. If you want your 
new adviser to transact on your behalf, you can 
provide a new online transaction authority. 
Your periodic statement will contain the details 
of the financial adviser on your account.

The following table replaces the ‘What are the main asset classes’ table  
on page 7 of the PDS dated 12 March 2012.

What are the main asset classes?
Cash

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7

Cash generally 
refers to 
investments in 
bank bills, money 
market and similar 
securities which 
have a short 
investment 
timeframe. Cash 
investments 
generally provide a 
stable return, with 
low potential for 
capital loss.

Fixed interest

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7
Fixed interest 
securities, such as 
bonds, generally 
operate in the same 
way as loans. You 
pay cash for the 
bond and in return 
you receive a regular 
interest payment 
from the bond 
issuer for an agreed 
period of time. The 
value of the bond 
can fluctuate based 
on interest rate 
movements. When 
the bond matures, 
the loan is repaid in 
cash. Historically, 
bonds have 
provided a more 
consistent but lower 
return than shares.

Property1

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7

Property generally 
involves buying a 
property directly 
or investing in 
property securities. 
Property securities 
do not involve 
buying a property 
directly. Instead, 
they can provide an 
indirect exposure 
to property and 
generally represent 
a part ownership 
of a company or an 
entitlement to the 
assets of a trust. 
The company or 
trust may hold, 
manage or develop 
property in sectors 
such as office, 
industrial and retail. 
Property securities 
are generally listed 
on a stock exchange 
and are bought 
and sold like shares.

Infrastructure2

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7

Infrastructure refers 
to the physical 
assets required for 
a business or country 
to operate, including 
transportation, 
communication 
and utilities (eg 
water, sewage and 
electricity). It may 
also include ‘social 
infrastructure’ such 
as prisons, hospitals 
and public housing. 
Infrastructure 
investments typically 
have; high upfront 
capital requirements, 
low ongoing operating 
costs and relatively 
predictable cash 
flows and operational 
risks. Infrastructure 
securities are 
securities listed on 
a stock exchange that 
predominantly own 
infrastructure assets.

Shares

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7

Shares represent 
a part ownership 
of a company 
and are generally 
bought and sold on 
a stock exchange. 
Shares are generally 
considered to be 
more risky than 
the other asset 
classes because 
their value tends to 
fluctuate more than 
that of other asset 
classes. However, 
over the longer term 
they have tended 
to outperform the 
other asset classes.

1 If a fund invests in property or property securities it is detailed in the strategy or allocation of the fund.
2 If a fund invests in infrastructure or infrastructure securities it is detailed in the strategy or allocation of the fund.
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The following table replaces the ‘A guide to your investment fund risk profile’ table  
on page 8 of the PDS dated 12 March 2012.

The main risks which can typically affect your 
investment funds are outlined in the PDS. 
In addition to the general risks (ie market 
risk, security and investment-specific risk, 
management risk, liquidity risk, counterparty 
risk, legal, regulatory and foreign investment risk, 
environmental, social and governance (ESG) and 
climate risk and distribution risk) further fund-
specific risks are described. The table below 
identifies funds that typically have exposure 

to these fund-specific risks. Please note that 
the table is not exhaustive and is a reference 
guide only. The relative importance of a risk to 
a particular fund and whether or not an option-
specific risk is applicable may differ from the 
table below and change from time to time. Funds 
can have exposure to a fund-specific risk at or 
after the date of this issue and this may not be 
reflected in the table.

Fund name Currency risk
Derivatives 

risk Credit risk Gearing risk
Emerging 

markets risk

Conservative Fund • • • •
Balanced Fund • • • •
Diversified Fund • • • •
High Growth Fund • • •
Australian Share Fund

Imputation Fund

Geared Share Fund •
Stewart Investors Worldwide Leaders Sustainability Fund • •
Janus Henderson Global Natural Resources Fund • •
Global Health & Biotechnology Fund •
Global Technology & Communications Fund •
FirstChoice Geared Global Share Fund • • •
Property Securities Fund

Strategic Cash Fund • •
Future Leaders Fund

Developing Companies Fund

Investments

The following section replaces pages 10 to 13 of the PDS dated 12 March 2012.

Conservative Fund Conservative

Objective
To provide long-term capital 
preservation with an income focus. 
The fund aims to outperform the 
composite benchmark over rolling 
three-year periods before fees 
and taxes.

Strategy
The fund’s broad asset allocation is to be 30% invested in 
growth assets (shares and property securities) and 70% 
in defensive assets (fixed interest and cash). Allocations 
are reviewed regularly although a reallocation is only 
considered in response to a fundamental change in long-
term expectations or market demand. The fund aims to 
add value through a disciplined approach to the selection 
of the investments held by the fund. Derivatives may be 
used for risk management. The fund may hedge some or all 
of its currency exposure.
Important information on emerging markets risk 
is provided on page 6 of the PDS dated 12 March 2012.

Allocation

 Benchmark (Range) 
 15% (10–20%) ■ Australian shares
 10% (5–15%) ■ Global shares
 5% (0–10%) ■ Property securities
 70% (60–80%) ■ Fixed interest and cash

Minimum suggested timeframe
At least 3 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7
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Balanced Fund Moderate

Objective
To provide long-term capital 
growth and income. The fund 
aims to outperform the composite 
benchmark over rolling three-year 
periods before fees and taxes.

Strategy
The fund’s broad asset allocation is to be 50% invested in 
growth assets (shares and property securities) and 50% 
in defensive assets (fixed interest and cash). Allocations 
are reviewed regularly although a reallocation is only 
considered in response to a fundamental change in long-
term expectations or market demand. The fund aims to 
add value through a disciplined approach to the selection 
of the investments held by the fund. Derivatives may be 
used for risk management. The fund may hedge some or all 
of its currency exposure.
Important information on emerging markets risk 
is provided on page 6 of the PDS dated 12 March 2012.

Allocation

 Benchmark (Range) 
 20% (15–25%) ■ Australian shares
 15% (10–20%) ■ Global shares
 10% (5–15%) ■ Real return
 5% (0–10%) ■ Property securities
 50% (40–60%) ■ Fixed interest and cash

Minimum suggested timeframe
At least 5 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7

Diversified Fund Growth

Objective
To provide long-term capital 
growth. The fund aims to 
outperform the composite 
benchmark over rolling three-year 
periods before fees and taxes.

Strategy
The fund’s broad asset allocation is to be 70% invested in 
growth assets (shares, property and global infrastructure 
securities) and 30% in defensive assets (fixed interest 
and cash). Allocations are reviewed regularly although 
a reallocation is only considered in response to a 
fundamental change in long-term expectations or market 
demand. The fund aims to add value through a disciplined 
approach to the selection of the investments held by the 
fund. Derivatives may be used for risk management. The 
fund may hedge some or all of its currency exposure.
Important information on emerging markets risk 
is provided on page 6 of the PDS dated 12 March 2012.

Allocation

 Benchmark (Range) 
 30% (25–35%) ■ Australian shares
 20% (15–25%) ■ Global shares
 10% (5–15%) ■ Real return
 5% (0–10%) ■ Property securities
 5% (0–10%) ■ Global infrastructure securities
 30% (20–40%) ■ Fixed interest and cash

Minimum suggested timeframe
At least 5 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7
High Growth Fund High growth

Objective
To provide long-term capital 
growth. The fund aims to 
outperform the composite 
benchmark over rolling three-year 
periods before fees and taxes.

Strategy
The fund’s broad asset allocation is to be 100% invested 
in growth assets (shares). Allocations are reviewed 
regularly although a reallocation is only considered 
in response to a fundamental change in long-term 
expectations or market demand. The fund aims to add 
value through a disciplined approach to the selection of 
the investments held by the fund. Derivatives may be 
used for risk management. The fund may hedge some or 
all of its currency exposure.
Important information on emerging markets risk is 
provided on page 6 of the PDS dated 12 March 2012.

Allocation

 Benchmark (Range) 
 40% (35–45%) ■ Australian shares
 10% (5–15%) ■ Australian small company shares
 50% (40–60%) ■ Global shares
 0% (0–10%) ■ Fixed interest and cash

Minimum suggested timeframe
At least 7 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7
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Australian Share Fund Australian share

Objective
To provide long-term capital growth 
with some income by investing 
in a broad selection of Australian 
companies. The fund aims to 
outperform the S&P/ASX 300 
Accumulation Index over rolling three-
year periods before fees and taxes.

Strategy
The fund’s strategy is based on the belief that stronger returns are achieved by investing in growing 
companies that generate consistent returns and reinvest above their cost of capital. In-depth 
industry, stock and valuation analysis is the foundation of the process. The fund predominantly 
invests in quality Australian companies with strong balance sheets, earnings growth and high or 
improving returns on invested capital.
Allocation

Range0% 100% Benchmark
 100% Australian shares
 0% Cash0–10%

90–100%Minimum suggested timeframe
At least 7 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7

Imputation Fund Australian share

Objective
To combine long-term capital growth 
with tax-effective income by targeting 
Australian growth companies with a 
high level of franked dividends. The 
fund aims to outperform the S&P/
ASX 300 Accumulation Index over 
rolling three-year periods before fees 
and taxes.

Strategy
The fund’s strategy has an emphasis on companies that provide long term capital growth and growing 
dividends with tax-effective income. The strategy is based on the belief that, over the medium-to-
long term, stock prices are driven by the ability of management to generate excess returns over their 
cost of capital in their chosen industry. The fund generally invests in high quality companies with 
strong balance sheets and earnings. The fund predominantly invests in Australian companies and 
therefore does not hedge currency risk.
Allocation

Range0% 100% Benchmark
 100% Australian shares
 0% Cash0–10%

90–100%Minimum suggested timeframe
At least 7 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7
Developing Companies Australian share – small companies

Objective
To provide long-term capital growth 
that exceeds the S&P/ASX All 
Ordinaries Accumulation ex S&P/ASX 
3001 over rolling three-year periods 
before fees and taxes.

Strategy
The manager’s growth approach is based on the belief that, over the medium-to-long term, share 
prices are driven by growth in a company’s earnings, despite the existence of sentiment that can lead 
to short-term price volatility. The strategy is therefore to invest primarily in a portfolio of Australian 
companies with a market capitalisation or free float of generally less than $500 million at the time of 
initial investment, with strong balance sheets, whose earnings are expected to grow at a greater rate 
than the Australian economy as a whole. The fund predominantly invests in Australian companies and 
therefore does not hedge currency risk.
Allocation

Range0% 100% Benchmark
 100% Australian shares
 0% Cash0–20%

80–100%

1  Excluding companies with a market capitalisation that exceeds $500 million.

Minimum suggested timeframe
At least 7 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7



9 of 23 

Future Leaders Australian share – small companies

Objective
To provide long-term capital growth 
by investing predominantly in small 
Australian companies. The fund aims 
to outperform the S&P/ASX Small 
Ordinaries Accumulation Index over 
rolling three year periods before fees 
and taxes.

Strategy
The fund’s strategy is based on the belief that, over the medium-to-long term, stock prices are driven 
by the ability of management to generate excess returns over their cost of capital in their chosen 
industry. Management is a critical determinant in the assessment of small company investment 
opportunities outside the S&P/ASX 50 Index. The fund seeks to own companies with strong 
balance sheets to be able to withstand short-term shocks to their operating environment. The fund 
predominantly invests in Australian companies and therefore does not hedge currency.
Allocation1

Range0% 100% Benchmark
 100% Australian shares
 0% Cash0–10%

90–100%

1  A reference to Australian shares or companies may include, for example, units in trusts listed on the Australian 
Securities Exchange (ASX) and/or investments in companies listed on an overseas stock exchange if they are 
also listed on the ASX. The fund may have a small exposure to shares listed solely on the New Zealand Stock 
Exchange in its Australian share exposure. The fund may also purchase unlisted securities on the basis that 
the securities will list in the future.

Minimum suggested timeframe
At least 7 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7

Geared Share Fund Geared

Objective
To magnify long-term returns from 
capital growth by borrowing to invest 
in large Australian companies. The 
fund aims to outperform the S&P/
ASX 100 Accumulation Index over 
rolling seven-year periods before 
fees and taxes.

Strategy
The fund’s strategy is based on the belief that, over the medium-to-long term, stock prices are driven 
by the ability of management to generate excess returns over their cost of capital in their chosen 
industry. The fund generally invests in large, high quality companies with strong balance sheets 
and earnings. The fund utilises gearing to magnify returns from underlying investments. The fund 
predominantly invests in Australian companies and therefore does not hedge currency risk. Where 
the fund borrows in a foreign currency, proceeds will be fully hedged into Australian dollars. 
Important information on gearing risk is provided on page 6 of the PDS dated 12 March 2012 and 
pages 17 and 18 of this flyer.
Allocation

Range0% 100% Benchmark
 100% Australian shares
 0% Cash0–10%

90–100%

Please note: A geared fund will not always magnify gains (particularly in a low return environment), 
but will always magnify losses. Investors will therefore experience increased volatility in the value of 
their investment. This means that investors will have potentially large fluctuations both up and down 
in the value of their investments.

Minimum suggested timeframe
At least 7 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7
Stewart Investors Worldwide Leaders Sustainability Fund Global share

Objective
To provide long-term capital growth 
that exceeds the MSCI All Country 
World Index over rolling five-year 
periods before fees and taxes.

Strategy
The fund invests in a diversified portfolio of equity or equity-related securities that are listed, traded 
or dealt in on any of the Regulated Markets worldwide and in companies whose activities take place in 
both developed countries and emerging market countries. The fund’s investment strategy is founded on 
the principle of stewardship, taking a bottom-up, qualitative approach to investing in reasonably priced, 
good quality companies with sound growth prospects and strong management teams, that are well 
positioned to contribute to, and benefit from, sustainable development. The fund is not managed to a 
benchmark, whilst maintaining its geographical diversity. The fund does not hedge currency exposure.
Important information on emerging markets risk is provided on page 6 of the PDS dated 12 March 2012.
Allocation

Range0% 100% Benchmark
 100% Global shares
 0% Cash0–20%

80–100%

Minimum suggested timeframe
At least 7 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7
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Global Health & Biotechnology Fund Specialist share

Objective
To provide long-term capital growth 
by predominantly investing in 
companies around the world, whose 
primary business is in the fields of 
pharmaceuticals, biotechnology, 
healthcare services and medical 
products. The fund aims to outperform 
the MSCI All Countries Health Care 
Index over rolling three-year periods 
before fees and taxes.

Strategy
The fund’s strategy is to add value by investing, over the medium-to-long term, in quality companies, 
with sustainable earnings per share growth and sensible valuations, whose primary business is 
healthcare related. The fund generally does not hedge currency risk.
Details of the investment management arrangement for this fund are outlined on page 3 of this flyer.
Allocation1

Range0% 100% Benchmark
 100% Global shares
 0% Cash0–10%

90–100%

1 The fund may purchase unlisted securities on the basis that the securities will list in the future.
Minimum suggested timeframe
At least 7 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7

Global Technology & Communications Fund Specialist share

Objective
To provide long-term capital growth by 
predominantly investing in companies 
around the world, whose primary 
business is in the fields of technology, 
and/or communications. The fund aims 
to outperform the MSCI All Countries 
Technology and Communications Free 
Index over rolling three-year periods 
before fees and taxes.

Strategy
The fund’s strategy is to add value by investing in companies with sustainable earnings per share 
growth and sensible valuations, whose primary business is in the field of information technology and/
or communications. The fund generally does not hedge currency risk.
Details of the investment management arrangement for this fund are outlined on page 3 of this flyer. 
Allocation1

Range0% 100% Benchmark
 100% Global shares
 0% Cash0–10%

90–100%

1 The fund may purchase unlisted securities on the basis that the securities will list in the future.Minimum suggested timeframe
At least 7 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7

Janus Henderson Global Natural Resources Fund Specialist share

Objective
The fund seeks to achieve a total 
return after fees and taxes that 
exceeds the total return of the 
S&P Global Natural Resources 
Accumulation Index over rolling 
five-year periods. 

Strategy
The fund will typically invest in 50-70 companies that the manager has identified as being quality 
global natural resource companies operating in the mining, energy and agriculture natural resources 
sectors. The fund may have exposure across upstream (production and exploration), midstream 
(storage, transportation and marketing commodities) and downstream (smelting, refining and selling of 
processed mineral, energy and agricultural products to end users) segments of the natural resources 
supply chain. The investment approach used by the manager utilises bottom-up fundamental research 
and screens for quality, valuation and growth potential to identify companies that are best placed to 
benefit from the ongoing demand for natural resources. The manager’s global investment approach 
enlarges the overall size and breadth of the natural resources investment universe and also improves 
the chance of early identification of profitable resource investment trends and pricing inefficiencies 
across global markets. The fund does not hedge currency exposure back to the Australian dollar.
Details of the investment management arrangement for this fund are outlined on page 3 of this flyer.
Important information on emerging markets risk is provided on page 6 of the PDS dated 12 March 2012.
Allocation

Range0% 100% Benchmark
 100% Global shares
 0% Cash0–20%

80–100%

Minimum suggested timeframe
At least 7 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7
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FirstChoice Geared Global Share Fund Geared

Objective
To magnify long-term capital growth 
by borrowing to invest in a diversified 
portfolio of global shares. The fund 
aims to outperform the MSCI All 
Country World Index, over rolling 
seven-year periods before fees 
and taxes.

Strategy
To invest in a diversified portfolio of companies. The 
investments are managed by combining the portfolios 
of a number of leading global share managers to provide 
an actively managed, diversified portfolio. The fund utilises 
gearing to magnify returns from underlying investments. 
Investors’ capital in the fund is not hedged, but the fund may 
hedge up to 100% of the currency exposure relating to the 
borrowings of the fund. 
Important information on emerging markets risk and gearing 
risk is provided on page 6 of the PDS dated 12 March 2012. 
Further important information on gearing risk is provided on 
pages 17 and 18 of this flyer. 

Please note: A geared fund will not always magnify gains 
(particularly in a low return environment), but will always 
magnify losses. Investors will therefore experience 
increased volatility in the value of their investment. 
This means that investors will have potentially large 
fluctuations both up and down in the value of their 
investments.

Underlying managers 
(at 31 January 2022)

Minimum suggested timeframe
At least 7 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7

Property Securities Fund Australian property securities

Objective
To provide medium-to-long-term 
capital growth and income to the 
investor by investing in a portfolio of 
Australian listed property securities. 
The fund aims to outperform the S&P/
ASX 200 A-REIT Accumulation Index 
over rolling three-year periods before 
fees and taxes.

Strategy
The fund’s strategy is to bring together specialist resources in order to identify undervalued Australian 
real estate securities with minimal downside risk, sustainable earnings growth and good qualitative 
attributes. The fund uses proprietary forecasting and valuation methodologies and a disciplined 
portfolio construction process with an over-riding focus on absolute and relative risk. The fund invests 
predominantly in Australian securities and therefore does not hedge currency exposure.
Allocation

Range0% 100% Benchmark
 100% Property securities
 0% Cash0–20%

80–100%
Minimum suggested timeframe
At least 7 years

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7

Strategic Cash Fund Enhanced cash

Objective
To provide a regular income stream 
from investments in money market 
securities with a very low risk 
of capital loss. The fund aims to 
outperform the returns of Australian 
money markets over rolling three-
year periods as measured by the 
Bloomberg AusBond Bank Bill Index 
before fees and taxes.

Strategy
The fund’s strategy is to invest in high quality money market securities (including asset backed 
securities), with predominantly short maturities, to achieve a very stable income stream. The fund 
invests in assets that offer value-for-risk by taking into account economic analysis and market trends. 
Derivatives may be used for risk management.
Allocation

100% Cash and money market securities100%
Range0% 100% Benchmark

Minimum suggested timeframe
No minimum

Risk

LO
W

 

MEDIUM HIGH1 
2 

3 4 5 6 7
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Fees and other costs 

The following table replaces the table on page 14 of the PDS dated 12 March 2012.

Fees and costs summary
Type of fee or cost Amount1 How and when paid

Ongoing annual fees and costs2 

Management fees and costs
The fees and costs for managing 
your investment

All funds (other than Geared Share Funds) 0.44% pa to 1.32% pa

Geared Share Funds 1.79% pa to 2.18% pa

The amount you pay for specific funds is shown on page 15 of the 
PDS dated 12 March 2012.

Unless otherwise stated in the PDS, 
the management fees and costs are 
expressed as a percentage of the 
total average net assets of the fund.

The management fees and costs are 
reflected in the daily unit price and 
payable monthly or as incurred by 
the fund.

Please refer to page 13 of this flyer 
under the heading ‘Management fees 
and costs’ for further details.

Performance fees 
Amounts deducted from your 
investment in relation to the 
performance of the product

N/A N/A

Transaction costs
The costs incurred by the scheme 
when buying or selling assets

0.0% to 0.56% pa (estimated) depending on the fund.

Refer to page 15 of this flyer for the transaction costs that apply to 
each fund.

These costs are deducted from the 
underlying assets of the fund and 
are reflected in the daily unit price 
for that fund. Depending on the cost, 
they may be deducted daily, monthly 
or at some other time.

Investor activity related fees and costs (fees for services or when your money moves in or out of the product)3 

Establishment Fee 
The fee to open your investment

Nil N/A

Contribution Fee4

The fee on each amount 
contributed to your investment

Nil N/A

Buy/sell spread 
An amount deducted from your 
investment representing costs 
incurred in transactions by 
the scheme

0.00% to 0.50% of the transaction, depending on the fund. Refer 
to page 13 of this flyer for the buy/sell spreads for each fund. These 
spreads may change without notice to you to reflect changing market 
conditions. Please refer to the ‘Product Update’ section of our website 
at www.cfs.com.au/product-updates

This cost is payable each time you 
add to, withdraw from or switch to/
from a fund.

Withdrawal Fee4

The fee on each amount 
contributed to your investment

Nil N/A

Exit Fee4

The fee to close your investment
Nil N/A

Switching Fee4

The fee for changing 
investment funds

Nil N/A

1	 All	figures	disclosed	include	the	net	effect	of	GST	and	any	related	GST	credits.
2	 The	fees	and	costs	are	estimates	based	on	the	costs	incurred	in	the	previous	financial	year.
3 Other service fees may apply including Adviser Service Fee. Please refer to the ‘What is paid to your adviser?’ on page 16 for further details.
4 Even though switching fees and exit fees are not charged, buy/sell spreads apply to most funds (refer to page13 of this flyer for further details).
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The following table replaces the table 
‘Management and transaction costs’ on 
page 15 of the PDS dated 12 March 2012.

Fund name Management fees and 
costs (pa)1

Buy/sell  
spread (%)2 

Conservative 0.79% 0.10

Balanced 0.89% 0.15

Diversified 0.99% 0.20

High Growth 1.19% 0.15

Australian Share 0.99% 0.15

Imputation 1.00% 0.20

Geared Share3 1.07%(g)/2.18%(n) 0.20–0.504 

Stewart Investors 
Worldwide Leaders 
Sustainability

1.19% 0.10

Janus Henderson 
Global Natural 
Resources

1.19% 0.10

Global Health & 
Biotechnology

1.20% 0.05

Global Technology & 
Communications

1.20% 0.05

FirstChoice Geared 
Global Share3

1.21%(g)/1.79%(n) 0.10–0.164

Property Securities 0.84% 0.10

Strategic Cash 0.44%5 0.00

Developing Companies 1.31% 0.20

Future Leaders 1.32% 0.20

Nil Entry Fee funds
Fund name Management  

fees and costs (pa)
Buy/sell  

spread (%)2

Conservative 0.79% 0.10

Balanced 0.89% 0.15

Diversified 0.99% 0.20

Imputation 0.99% 0.20

Geared Share3 1.07%(g)/2.17%(n) 0.20–0.504

Property Securities 0.84% 0.10

These	figures	are	inclusive	of	the	net	effect	of	GST	and	any	related	GST	credits.

The following information replaces the 
‘Management costs’ section on page 15 of 
the PDS dated 12 March 2012.

Management fees and costs
Management fees and costs include management 
fees, investment expenses and custody fees. 
Management fees and costs are deducted from 
the performance of the fund (ie they are not 

1	 The	fees	and	costs	are	estimates	based	on	the	costs	incurred	in	the	previous	financial	year.
2  These spreads may change without notice to you to reflect changing market conditions. Please refer to the ‘Product Update’ section of our website at 

www.cfs.com.au/product-updates for any changes to buy/sell spreads.
3 Additionally, for these funds we are not remunerated by way of a cash fee. Instead, each month we receive units in the funds at no cost in consideration for 

managing the funds.
4	 Buy/sell	spreads	depend	on	the	specific	gearing	level	of	the	fund.
5 This fee has been temporarily reduced to 0.29%.

charged directly to your account). These costs 
may be incurred directly by the fund or within 
an underlying investment vehicle. They do not 
include contribution fees, transaction costs, 
performance fees or additional service fees. The 
management fees and costs for each fund are an 
estimate based on previous financial year. They 
are expressed as a percentage of each fund’s net 
assets and, together with any applicable buy/sell 
spreads, are outlined in the table on page 15.
Management fees are the fees payable under the 
Constitution of a managed investment scheme 
for the management of the fund. Management 
fees are calculated from gross assets of the fund. 
For details of the maximum management fees 
allowed under the Constitution, see page 15.

The following information is in addition to 
the information on page 15 of the PDS dated 
12 March 2012.

Gross and net fees for geared funds
Geared funds borrow money to acquire additional 
assets on behalf of investors. We apply the 
management fees and costs against the total 
(gross) assets of the fund. 
We also disclose what this cost is equivalent to 
as a percentage of the assets excluding the value 
of assets acquired with the borrowing. This is the 
net management cost.
The net management cost will vary in line with 
changes in the level of borrowing (gearing). The 
net management cost represents the effective 
cost to investors.
Example – assume a geared fund has a gross 
management cost of 1.00% and current gearing 
level of 55%.

Calculation Amount 

Total investor assets  
45% of total assets $50,000,000

Assets from borrowing  
55% of total assets $62,000,000

Total value of assets $112,000,000

Gross management cost 
$112,000,000 × 1.0% $1,120,000

Net management cost  
$1,120,000 ÷ $50,000,000 2.24%
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The following information replaces the 
‘Example of annual fees and costs for a 
balanced investment fund’ section on page 
15 of the PDS dated 12 March 2012.

Example of annual fees and costs for a balanced 
investment fund or other investment fund
This table gives an example of how the ongoing 
annual fees and costs in the balanced investment 
fund for this product can affect your investment 
over a one-year period. You should use this table to 
compare this product with other products offered 
by managed investment schemes.

Example

Diversified Fund Balance of $50,000 with a 
contribution of $5,000 during the year

Contribution fees 0% For every additional $5,000 you put in, 
you will be charged $0

Plus

Management fees 
and costs 0.99% pa

And for every $50,000 you have in the 
Diversified Fund, you will be charged or 
have deducted from your investment 
$495 each year

Performance fees 0% And, you will be charged or have 
deducted from your investment $0 in 
performance fees each year

Transaction  
costs 0.09%

And, you will be charged or have 
deducted from your investment $45 in 
transaction costs each year

Equals

Cost of the Diversified Fund If you had an investment of $50,000 at 
the beginning of the year and you put in 
an additional $5,000 during that year, 
you would be charged fees and costs of:

$540
What it costs you will depend on the 
investment fund you choose and the 
fees you negotiate.

These	figures	are	inclusive	of	the	net	effect	of	GST	and	any	related	GST	
credits. Additional fees may apply.

Establishment fee: $0
And, if you leave the managed investment 
scheme early, you may also be charged exit fees 
of 0% of your total account balance.
Please note that this is just an example. In 
practice, the actual investment balance of an 
investor will vary daily and the actual fees and 
expenses we charge are based on the value of the 
fund, which also fluctuates daily.
Buy/sell spreads also apply. Refer to page 16.

The following information is in addition to 
the information on page 15 of the PDS dated 
12 March 2012.

Cost of product for 1 year 
The cost of product gives a summary calculation 
about how ongoing annual fees and costs can 
affect your investment over a one-year period for 
all investment funds. It is calculated in the manner 
shown in the Example of annual fees and costs.
The cost of product assumes a balance of 
$50,000 at the beginning of the year with a 
contribution of $5,000 during the year. Additional 
fees such as an establishment fee or an exit fee 
may apply: refer to the Fees and costs summary 
for the relevant fund.
You should use this figure to help compare this 
product with other products offered by managed 
investment schemes.

Fund Name Cost of product

Conservative Fund $415

Balanced Fund $475

Diversified Fund $540

High Growth Fund $625

Australian Share Fund $520

Imputation Fund $550

Geared Share Fund $1,095

Stewart Investors Worldwide Leaders 
Sustainability Fund

$610

Janus Henderson Global Natural Resources Fund $875

Global Health & Biotechnology Fund $600

Global Technology & Communications Fund $630

FirstChoice Geared Global Share Fund $925

Property Securities Fund $420

Strategic Cash Fund $220

Developing Companies Fund $690

Future Leaders Fund $790

Nil Entry Fee funds

Fund Name Cost of product

Conservative $415

Balanced $480

Diversified $540

Imputation $535

Geared Share $1,095

Property Securities $420
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The following information replaces the 
‘Transaction costs’ section on page 16 of the 
PDS dated 12 March 2012.

Transaction costs
Transaction costs are the costs of buying and 
selling assets directly or indirectly held by a fund 
and may include brokerage (and other broker 
related costs), government taxes/duties/levies, 
bank charges, custodian charges on transactions, 
the buy/sell spread of any underlying 
funds,settlement costs (including custodian 
charges on transactions), clearing costs, and 
stamp duty on an investment transaction. 
If the amount payable to acquire an investment 
exceeds the price for which it would be disposed of 
at that time, the difference is also a transaction cost. 
Transaction costs are shown net of amounts 
recovered by buy/sell spread charged and is an 
additional cost where it has not already been 
recovered by the buy/sell spread charged.
Transaction costs are an additional cost to you 
but no part of a transaction cost (including the 
buy/sell spread) is paid to us or an investment 
manager. Transaction costs are usually paid from 
the assets directly or indirectly held by a fund at 
the time of the transaction.

Buy/sell spreads
For most funds, there is a difference between the 
unit price used to issue and redeem units and the 
value of the fund’s assets. This difference is due 
to what is called the buy/sell spread. When you 
(or any person you have authorised) invest, switch 
or withdraw all or part of your investment in 
these funds, we use the buy/sell spread to pay for 
the transaction costs incurred as a result of the 
transaction. We use the buy/sell spread to allocate 
transaction costs to the investor transacting rather 
than other investors in the fund.
A fund’s buy/sell spread is set to reflect the 
estimated transaction costs the fund will incur 
as a result of investor transactions. The buy/sell 
spread that applies to each fund is shown in the 
table above.
Please note: The buy/sell spreads are not paid to 
us or the investment manager. They are paid to 
the fund and can be altered at any time and may 
be altered without prior notice to you.
Buy/sell spreads example: If you make a $50,000 
investment in or withdrawal from the Diversified 
fund, (which charges a 0.20% buy spread) you will 
incur buy/sell spreads of $100.

Other transaction costs
Not all transaction costs are funded from the buy/
sell spread. One reason for this is that a fund may 
buy or sell assets even though there have been no 
investor transactions. Additional transaction costs 
may be incurred either in the fund or in underlying 
funds, and these will reduce the returns of the fund. 
The ‘Gross transaction costs’ for each fund, 
for the 12 months to 30 June 2021, the ‘Costs 
recovered’ and the ‘Net transaction costs’ which 
reduces the returns on the investment funds are 
set out in the table below:

Fund name

(A) Gross 
transaction 
costs (pa)

(B) Costs 
recovered 

(pa)

(C=A–B) Net 
transaction 
costs (pa) 

Conservative 0.06% 0.02% 0.04%

Balanced 0.09% 0.03% 0.06%

Diversified 0.11% 0.02% 0.09%

High Growth 0.08% 0.02% 0.06%

Australian Share 0.07% 0.02% 0.05%

Imputation 0.12% 0.02% 0.10%

Geared Share1 0.07% 0.06% 0.01%

Stewart Investors 
Worldwide Leaders 
Sustainability

0.04% 0.01% 0.03%

Janus Henderson 
Global Natural 
Resources

0.59% 0.03% 0.56%

Global Health & 
Biotechnology

0.01% 0.01% 0.00%

Global Technology 
& Comunications

0.07% 0.01% 0.06%

FirstChoice Geared 
Global Share1

0.08% 0.02% 0.06%

Property Securities 0.01% 0.01% 0.00%

Strategic Cash 0.00% 0.00% 0.00%

Developing 
Companies

0.12% 0.05% 0.07%

Future Leaders 0.28% 0.02% 0.26%

Nil Entry Fee funds

Fund name

(A) Gross 
transaction 
costs (pa)

(B) Costs 
recovered 

(pa)

(C=A–B) Net 
transaction 
costs (pa)

Conservative 0.05% 0.01% 0.04%

Balanced 0.08% 0.01% 0.07%

Diversified 0.12% 0.03% 0.09%

Imputation 0.10% 0.02% 0.08%

Geared Share1 0.21% 0.19% 0.02%

Property Securities 0.01% 0.01% 0.00%

These	figures	are	inclusive	of	the	net	effect	of	GST	and	any	related	GST	
credits. Please note: Past costs are not a reliable indicator of future costs. 
Future costs may differ.
1	 	The	figures	shown	above	are	based	on	the	net	assets	of	each	of	the	

geared funds. 

– =

=–



16 of 23 

The following information replaces the 
‘Other operating expenses’ information on 
page 16 of the PDS dated 12 March 2012.

Other operating expenses and 
abnormal costs
The Constitution for each managed investment 
scheme allows for the ongoing operating costs, 
charges, expenses and properly incurred 
outgoings (such as registry, trust accounting, 
investment, audit, regulatory, production of the 
offer documents and taxation advice) and other 
administration costs, charges and expenses to 
be paid directly from the fund. Alternatively, the 
responsible entity is entitled to recover these 
costs from the fund. The Constitution does not 
place any limit on these costs that can be paid 
from each fund.
Abnormal costs (such as costs of unitholder 
meetings, recovery and realisation of assets, 
changes to the Constitution and defending or 
pursuing legal proceedings) are paid out of the 
fund. These costs are incurred fairly infrequently.

The following information replaces the ‘What 
is paid to your financial adviser?’ information 
on page 16 of the PDS dated 12 March 2012.

What is paid to your financial adviser?
The adviser recommending this product may 
receive from us certain non-monetary benefits 
allowed under law (soft dollar). Under our 
obligations pursuant to the Corporations Act 
2001 and the Financial Services Council Code of 
Practice, we keep a record of soft dollar payments 
which we are entitled to make to dealer groups 
or advisers. Please contact us if you would like 
to view this register. Dealer groups and other 
licensees who have an arrangement with us may 
receive remuneration from us to the extent that it 
is permitted under law. This remuneration will be 
paid out of the fees we derive from you that are 
indicated in the table on page 11 of this flyer. If 
these amounts are paid, they are paid by us from 
our revenue and are not an extra amount paid from 
the fund, nor are they a further amount you pay.

The following information replaces the 
‘Adviser Service fee’ information on page 17 
of the PDS dated 12 March 2012.

Adviser service fee 
You can arrange for the cost of advice services 
provided by your adviser to be deducted from your 
account by setting up an adviser service fee (ASF). 
An ASF can be deducted monthly as an ongoing or 
fixed term arrangement. 

Where an ASF is deducted from your account it 
must be: 
 • consented to by you in writing 
 • a reasonable amount for the advice and 

services provided to you. 
Your adviser must provide you with a detailed 
summary of the fees you’ve agreed to pay. 
You can generally choose the fund from which 
your ASF is deducted. Where you do not nominate 
a fund or the fund you nominate has insufficient 
funds to pay the fee, we will generally deduct the 
fee from the most conservative fund you hold at 
the time the fee is deducted. ASFs are typically 
deducted within the first five business days of the 
following month.

Ongoing or fixed term adviser service fees 
An ongoing or fixed term adviser service fee, which 
is deducted monthly, can be charged as: 
 • a percentage of your account value, and/or 
 • a set dollar amount. 

You can’t pay both an ongoing and a fixed term fee 
at the same time. Where the fee is charged as a 
percentage of your account balance, it will generally 
be applied on a pro-rata basis in the first month 
and last month (i.e. representing the number of 
days for which the fee is applied to your account). 
Where the fee is charged as a fixed dollar amount, 
the first fee deduction will occur at the beginning of 
the following month and the full fee amount will be 
charged. No fee deduction will occur after the fee is 
cancelled or the arrangement ends, except where 
the arrangement ends on the last day of the month.
Where a member consents to change from a 
percentage based to a fixed dollar fee arrangement 
or vice versa, it is recommended that a specified 
date of the 1st of the month be nominated for the 
cancellation and establishment of each fee. An 
ongoing or fixed term adviser service fee may only 
be deducted from one specified fund. 
Where you agree to pay an ongoing or fixed 
term adviser service fee this will continue to be 
deducted from your account until:
 • the term of the arrangement ends and, if 

ongoing, you do not renew your arrangement, or 
 • you ask us to stop the fee arrangement. 

We recommend speaking to your adviser before 
making changes to the ASF as this may affect the 
advice and services they provide to you. 
Any ongoing or fixed term adviser service fee 
will be paid to the current adviser listed on 
your account. You can change your adviser 
or renegotiate your adviser service fee with 
your adviser at any time by providing a new 
written consent. 
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Your written consent to deduct the fees from 
your account
To set-up an adviser service fee on your account, 
we must receive a completed adviser service 
fee form. This form requires you to consent to the 
amount of the adviser service fee to deduct from 
your account and to which adviser the fee will be 
payable (through their dealer group). 
The form also outlines the frequency, time and 
amount of any fees, as well as a reasonable 
estimate of the fees you will pay in the next 12 
months if it is not a set dollar fee. Your adviser 
must also disclose details of the adviser service 
fee in a Statement of Advice or other related advice 
documentation, such as a Record of Advice. 
Your adviser cannot arrange to deduct an ASF 
from your account without your consent. You must 
renew your consent to the ASF annually through your 
adviser. The fee arrangement will be cancelled on 
the ‘end date’ you and your adviser provide to us on 
an adviser service fee form (which must not exceed 
12 months), if you do not provide prior consent to 
renew the fee.
If you want to know how much you are paying in 
fees to your adviser, you can visit FirstNet to view 
your transaction history. Alternatively, you can 
contact us or your adviser directly.

The following information replaces the 
‘Contribution fees’ information on page 17 
of the PDS dated 12 March 2012.
From January 2019, contribution fees do not 
apply to any amounts that you contribute to 
your account.

The following information replaces the 
‘Differential fees’ information on page 17 
of the PDS dated 12 March 2012.

We may issue units to certain investors such as 
sophisticated, professional, wholesale investors 
or employees of CFSIL or other CFS entities 
with reduced management fees and costs. Such 
arrangements would be subject to individual 
negotiation, compliance with legal requirements 
and any applicable ASIC instruments.

This information should be read in 
conjunction with pages 20 and 29 of the 
PDS dated 12 March 2012.

General changes
All references to ‘Online Identity Number (OIN)’, 
‘Online Identification Number (OIN)’ and ‘OIN’ 
are to be replaced with ‘Member ID (OIN)’.

The following information is in addition to 
the ‘Receiving income’ information on page 
21 of the PDS dated 12 March 2012. 

While the funds aim to distribute at the frequency 
stated in the table, from time to time, individual 
funds may not have enough income to distribute 
each period. For example, when interest rates are 
low, the Strategic Cash Fund may not be able to 
distribute every month.

The following information replaces the 
‘Additional information on geared funds’ 
on pages 23 to 24 of the PDS dated 
12 March 2012.

Additional information on geared funds
The aim of gearing is to produce a larger investment 
return over the long term by using borrowed money 
in addition to your own funds. The geared funds in 
Managed Investment Funds are ‘internally geared’, 
which means that the funds borrow the money 
instead of you borrowing directly. 
The benefits of internally geared funds are that 
they are able to borrow at institutional rates, 
there are no margin calls and you do not need to 
apply for a loan or offer security. Importantly, we 
will not ask investors to provide additional funds 
to meet borrowing costs or to repay debt. All 
obligations are met within the fund itself.
Some investors, such as superannuation funds 
or their trustees, may find it difficult to borrow 
in their own name, and therefore cannot use 
standard margin loans. Internally geared funds 
permit such investors to gain leveraged exposure 
to a selected asset class.

Where do geared funds borrow from?
The geared funds raise money either by issuing 
notes or bonds in Australian or international capital 
markets, and/or by borrowing at competitive rates 
from a large number of international and Australian 
financial institutions. Interest and related borrowing 
costs are paid by the funds. Providers of funding 
have priority over fund investors for interest and 
principal repayments. Providers of funding earn 
interest and may receive reimbursements relating 
to early repayments, dealer fees, legal expenses, 
government charges, account transaction fees and 
undrawn commitment fees.

How does the gearing work in the geared funds?
Managed Investment Funds offers three geared 
funds and is responsible for the gearing of them 
all, allowing the investment manager to focus on 
managing the fund’s investments. 
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The Geared Share Fund and Geared Share Fund 
NEF both invest into the Colonial First State 
Wholesale Geared Share Fund which is managed 
using ‘dynamic gearing’. The Wholesale Geared 
Share Fund is managed so that, as far as possible, 
income from dividends and interest exceeds the 
cost of borrowing and other expenses, to ensure 
the preservation of franking credits, which are 
passed on to you. This process of managing 
income and expenses is called ‘dynamic gearing’ 
because the gearing ratio may vary according to 
market conditions, in particular, the relationship 
between dividend yields and market interest 
rates. The gearing ratio is the total amount 
borrowed expressed as a percentage of the total 
assets of the fund.
Dynamic gearing is also a prudent approach which 
forces a lower gearing ratio when borrowing 
costs are relatively high or dividend yields 
reduce. For example, if it costs 6% per annum 
to borrow money, and the fund earns a net 3% 
per annum in dividends and other income, this 
gives a potential gearing ratio of 50%. However, 
if the borrowing cost rises to 6.50% per annum, 
with income unchanged, the gearing ratio may 
fall to about 46%. The table below illustrates 
the relationship between the interest rates on 
borrowings, dividend yields and the gearing levels 
of a dynamically geared fund.

Theoretical gearing level (%)1

Dividend yield (pa, net of fund expenses)

2.50% 3.00% 3.50% 4.00%

Interest rate on 
borrowing (pa)

4.00% 60 60 60 60

5.00% 50 60 60 60

6.00% 42 50 58 60

7.00% 36 43 50 57

1  The fund will stop additional borrowing at 55%, but the gearing may rise 
above this level due to market movements or redemptions.

Under dynamic gearing, the gearing ratio is 
managed at our discretion, subject to the 
availability of debt and ensuring that estimated 
income exceeds estimated expenses. No 
additional borrowing is made when the gearing 
ratio is at 55% or above. 
The gearing ratio varies daily due to changes 
in the value of the assets in the fund, and 
applications or redemptions. If these changes 
cause the gearing ratio to exceed 60%, we repay 
debt within a reasonable amount of time to 
reduce the gearing ratio to below 60%.
In the event of the gearing ratio exceeding 75%, 
we will suspend the processing of redemption 
requests and, if applicable, distributions until the 
gearing has decreased to below 75%. 

How does the gearing work in the FirstChoice 
Geared Global Share Fund?
The FirstChoice Geared Global Share Fund invests 
into the FirstChoice Wholesale Geared Global 
Share Fund. The FirstChoice Wholesale Geared 
Global Share Fund is managed using ‘fixed 
gearing’ with a target gearing ratio of 33.3%, with 
a usual 5% tolerance either side of this level.
This fund invests in companies listed on global 
stock exchanges, outside Australia, and because 
foreign companies do not pay franking credits, 
there are little or no franking credits to pass on 
to you. Therefore there is no need to ensure that 
the fund’s income exceeds its expenses. Fixed 
gearing uses a target gearing level, with a usual 
tolerance either side of this level.
We will not borrow additional amounts when 
the gearing is at the target level, but the gearing 
ratio may rise above the target due to declines 
in asset values or redemptions. If the gearing 
ratio exceeds the target level by more than the 
tolerance of 5%, we take the gearing back below 
this level within a reasonable amount of time by 
repaying debt.
In the event of the gearing ratio exceeding 60% 
we will suspend the processing of redemption 
requests and distributions until the gearing has 
decreased to below these levels.

Return expectations of a geared fund
The aim of gearing is to produce a higher return 
over the long term by using borrowed money in 
addition to your funds. However, for a fund geared 
at 50%, if the underlying investments rise is 
less than the fund’s borrowing and management 
costs, then it is unlikely that the geared fund will 
outperform an equivalent ungeared portfolio. 
Consequently, a geared fund will not always 
magnify market gains in a low return environment, 
although it will always magnify market losses. 
We suggest you consult a financial adviser 
regarding the impact of these investments on 
your overall portfolio. 
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The following information replaces the ‘Are 
labour standards or environmental, social or 
ethical considerations taken into account?’ 
on page 24 of the PDS dated 12 March 2012.

Your investment and labour standards or 
environmental, social or ethical considerations
As the responsible entity, we don’t specifically take 
into account labour standards or environmental, 
social or ethical considerations for the purpose 
of selecting, retaining or realising the investment 
funds. We do not directly manage the investments 
however we do have a robust governance process 
for assessing the capabilities of each investment 
manager. This process includes consideration of 
an investment manager’s approach to assessing 
the effect that climate change and environmental, 
social, governance (ESG) issues may have on 
the investments of each fund.
Each investment manager may have its own policy on 
the extent to which labour standards or environmental, 
social or ethical considerations are taken into 
account in their investment process and some funds 
do take one or more of these factors into account. 
Due to the labour, environmental and social risks 
associated with the production of tobacco and 
controversial weapons, we do not allow investment 
managers to invest in securities issued by companies 
that operate in these industries. There may, from 
time to time, be a small level of unintended exposure 
through indirect investment or index derivatives.

The following information replaces the ‘What 
investments can the funds hold?’ information 
on page 25 of the PDS dated 12 March 2012.

The Constitution of each fund allows us a great 
deal of discretion about what investments are 
held in the funds. The investments intended to 
be held are outlined in the strategy of the fund. 
If we decide to change, we will advise you as 
soon as is practical.
We may need to comply with substantial holding 
or other restrictions on individual securities from 
time to time, for example, if holdings within an 
individual security exceed a certain percentage. 
The restriction will be lifted if and when capacity 
becomes available.

Taxation and regulatory

The following information is in addition to 
the tax information on page 26 of the PDS 
dated 12 March 2012.

Withholding
We may be required to withhold an amount from 
any payment to you to meet our obligations under 
foreign or domestic law, including those imposed 
pursuant to sections 1471 to 1474 of the United 
States Internal Revenue Code 1986 (FATCA).

Attribution Managed Investment Trusts (AMITs)
Our eligible Managed Investment Trusts (MITs) 
have elected into a taxation regime called 
Attribution Managed Investment Trust (AMIT) 
regime. A MIT that has elected into this regime is 
also referred to as an AMIT. All our eligible funds 
opted into the AMIT regime from 1 July 2017.
Under the AMIT regime, we will attribute income 
and tax offsets to you on a fair and reasonable 
basis. You will generally be assessed on this 
income and may be entitled to claim the tax 
offsets attributed to you.
The AMIT regime also provides you with the 
ability to adjust the cost base of your interest in 
the AMIT upwards or downwards where amounts 
attributed to you differ to the amounts that 
you have received as a cash distribution. This 
attribution information will be provided to you 
in an Annual Tax Return Information Statement. 
This statement will detail member components of 
assessable income, capital gains, tax credits and 
other relevant information you should include in 
your tax return.
For more information, refer to ‘Modifications 
to the Constitutions’ available at our website 
at www3.colonialfirststate.com.au/personal/
products/products-and-update/managed-
investment-trust.html

http://www3.colonialfirststate.com.au/personal/products/products-and-update/managed-investment-trust.html
http://www3.colonialfirststate.com.au/personal/products/products-and-update/managed-investment-trust.html
http://www3.colonialfirststate.com.au/personal/products/products-and-update/managed-investment-trust.html
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Privacy information

The following information replaces the ‘How is 
your personal information dealt with?’ on pages 
27 to 28 of the PDS dated 12 March 2012.
The privacy of your personal information is 
important to us.
The Privacy Policy is available at 
www.cfs.com.au/privacy

Collecting information
‘Customer information’ is information about a 
customer. It includes personal information such 
as name, age, gender and contact details, as well 
as your health and financial information.

How we collect it
We can collect and verify customer information in 
different ways and we will advise you of the most 
acceptable ways to do this. 
The law may require us to identify our customers. 
We do this by collecting and verifying information 
about you. We may also collect and verify 
information about persons who act on your behalf. 
Collecting and verifying information helps to 
protect against identity theft, money-laundering 
and other illegal activities. We may disclose your 
customer information in carrying out verification, 
eg we may refer to public records to verify 
information and documentation, or we may verify 
with an employer that the information you have 
given us is accurate.

What we collect
Depending on whether you are an individual or an 
organisation, the information we collect will vary. 
For instance, if you are an individual, the type of 
information we may collect and verify includes 
your full name, date of birth and residential 
address. If you are commonly known by two 
or more different names, you must give us full 
details of your other name or names.

Accuracy
You must provide us with accurate and complete 
information. If you do not, you may be in breach 
of the law and also we may not be able to provide 
you with products and services that best suit 
your needs.

How do we use your personal information?
We collect, use and exchange your personal 
information so that we can:
 • establish your identity and assess applications 

for our products and services
 • price and design our products and services

 • administer our products and services
 • manage our relationship with you
 • manage our risks and help identify and 

investigate illegal activity, such as fraud
 • contact you, for example, if we need to tell you 

something important
 • conduct and improve our businesses and 

improve the customer experience 
 • comply with our legal obligations and assist 

government and law enforcement agencies or 
domestic and foreign regulators, or

 • identify and tell you about other products or 
services that we think may be of interest to you.

We may also collect, use and exchange your 
information in other ways where permitted by law.

Electronic communication
If we have your email or mobile phone details, 
we may contact you electronically, including by 
SMS. You may also receive information on CFSIL’s 
products and services electronically.

Direct marketing
If you don’t want to receive direct marketing 
from us, you can tell us by calling Investor 
Services on 13 13 36 or sending us an email to 
contactus@cfs.com.au

Gathering and combining data to get insights
Improvements in technology enable organisations, 
like us, to collect and use information to get a more 
integrated view of customers and provide better 
products and services.
CFS entities may combine customer information 
it has with information available from a wide 
variety of external sources (for example census or 
Australian Bureau of Statistics data). CFS entities 
are able to analyse the data in order to gain 
useful insights which can be used for any of the 
purposes mentioned above.
In addition, CFS entities may provide data insights 
or related reports to others, for example, to help 
them understand their customers better. These 
are based on aggregated information and do not 
contain any information that identifies you.

Protecting your personal information
We comply with the Australian Privacy Principles 
as incorporated into the Privacy Act 1988 (Cth).
The Privacy Act protects your sensitive 
information, such as health information. When 
we need to obtain this type of information, we 
will ask for your consent, except where otherwise 
permitted by law.

mailto:contactus@colonialfirststate.com.au
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Who do we exchange your personal 
information with?
We exchange your personal information with 
other CFS entities, so that they may adopt an 
integrated approach to its customers. This applies 
also where your products and services are held 
through a Commonwealth Financial Planner. 
CFS entities may use this information for any of 
the purposes mentioned under ‘How do we use 
your personal information?’ above.

Third parties
We may exchange your information with third 
parties where this is permitted by law or for any 
of the purposes mentioned under ‘How do we use 
your personal information?’ above.
These third parties include:
 • service providers or those to whom we 

outsource certain functions, for example, 
direct marketing, statement production, debt 
recovery and information technology support

 • your employer
 • brokers and agents who refer your business to us
 • any person acting on your behalf, including 

your financial adviser, solicitor, accountant, 
executor, administrator, trustee, guardian 
or attorney

 • the insurer, to enable it to assess your 
insurance application and to provide and 
administer cover

 • medical practitioners (to verify or clarify, 
if necessary, any health information you 
may provide)

 • claims-related providers, such as assessors 
and investigators, who help us with claims

 • auditors
 • government and law enforcement agencies or 

domestic and foreign regulators, or
 • entities established to help identify illegal 

activities and prevent fraud.
In all circumstances where our contractors 
and outsourced service providers become 
aware of customer information, confidentiality 
arrangements apply.
If you request for us to not share your information 
with one of our third party suppliers, this may 
lead to us not being able to provide you with a 
product or service.
We may be required to disclose customer 
information by law, eg under Court Orders or 
Statutory Notices pursuant to taxation or social 
security laws or under laws relating to sanctions, 
money laundering or terrorism financing.

Sending information overseas
From time to time we may send your personal 
information overseas, including to overseas CFS 
entities and to service providers or other third 
parties who operate or hold data outside Australia. 
Where we do this, we make sure that appropriate 
data handling and security arrangements are in 
place. Please note that Australian law may not 
apply to some of these entities.
We may also send information overseas to 
complete a particular transaction or where this is 
required by laws and regulations of Australia or 
another country.
For more information about which countries 
your information may be sent to, see the 
CFS Privacy Policy, which is available at 
www.cfs.com.au/privacy

Additional obligations
CFSIL and other CFS entities may be subject 
to laws or regulations in Australia or another 
country that affect your relationship with CFSIL 
(eg laws that address tax evasion). So that we 
may comply with our obligations under these laws 
or regulations, we may:
 • require you to provide information about you or 

your product
 • if required to do so, withhold an amount from 

a payment to you, and if we do, we will not 
reimburse you for the amount withheld, and/or

 • take such other action as is reasonably required, 
including, for example, closing your account.

Viewing your information
You can (subject to permitted exceptions) request 
access to your personal information by contacting 
Investor Services on 13 13 36.
We may charge you for providing access. 
For more information about our privacy and 
information handling practices, please refer 
to the CFS Privacy Policy, which is available at 
www.cfs.com.au/privacy
Where you hold an account with one or more 
individuals, we will allow each individual access 
to their own personal information and to the 
joint information of the account, such as account 
balances and transaction details, but not to 
personal information of the other individual(s).

Making a privacy complaint
We accept that sometimes we can get things wrong. 
If you have a concern about your privacy, you have 
a right to make a complaint, and we’ll do everything 
we can to put matters right. For further information 
on how to make a complaint and how we deal with 
your complaint, please refer to the PDS.
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Additional information
The following information replaces the 
‘What to do if you have a complaint’ section 
on page 27 of the PDS dated 12 March 2012.

What to do if you have a complaint
We recognise that even in the best run organisations 
things can go wrong. If you have a complaint, please 
tell us so we can work with you to try and fix the 
problem. We aim to resolve complaints promptly 
and will do all we can to resolve the situation for you.
In resolving your complaint, we will:
 • acknowledge your complaint and make sure 

we understand the issues
 • record your complaint and investigate the 

matters raised
 • do everything we can to correct any errors
 • keep you informed of our progress
 • give you our name, a reference number and 

contact details so that you can follow up at any 
time and

 • provide a written resolution letter (for 
complaints not resolved within 5 business 
days), which explains our investigation, 
decision and reasons for our decision.

We will make every effort to resolve your query as 
quickly as possible but no later than 30 days.
To lodge a complaint, you can contact us by: 
Phone: 13 13 36
Email: membercare@cfs.com.au
Website:  Submit a feedback form  

(www.cfs.com.au/feedback) 
Mail:  CFS Complaints Resolution 

Reply Paid 27 
SYDNEY NSW 2001

External dispute resolution
If at any time you are not satisfied with the 
handling of your complaint or the resolution we 
have provided, you can lodge a complaint with the 
Australian Financial Complaints Authority (AFCA). 
AFCA provides fair and independent financial 
services complaint resolution that is free to 
consumers. You can contact AFCA by: 
Website: www.afca.org.au
Email: info@afca.org.au
Phone: 1800 931 678 (free call)
Mail:  Australian Financial Complaints Authority 

GPO Box 3 
Melbourne VIC 3001

Time limits may apply to complain to AFCA so 
you should act promptly or otherwise consult the 
AFCA website to find out if or when the time limit 
relevant to your circumstances expires.

The following information replaces ‘Are there 
any other benefits to Colonial First State?’ on 
page 28 of the PDS dated 12 March 2012.

The fund receives banking and treasury-related 
services from CBA in the normal course of 
business and pays normal commercial fees for 
them. We may derive monetary or administrative 
benefits from CBA as a consequence of maintaining 
bank accounts with CBA and through performing 
administration services for CBA products.

The following information is in addition to 
the information on page 28 of the PDS dated 
12 March 2012.

Related party remuneration
Colonial First State Investments Limited (CFSIL) 
ABN 98 002 348 352 AFSL 232468 is the 
responsible entity for funds. CFSIL receives 
and retains fees in connection with those 
funds, as disclosed in this document and the 
relevant disclosure document. CBA may charge 
annual maintenance levies to us as an issuer of 
underlying investments. These are not additional 
charges to you. The only fees payable in respect 
of those funds are the charges disclosed in the 
relevant disclosure documents.
Your adviser may belong to a related party of 
CBA, the responsible entity or trustee, such 
as Commonwealth Financial Planning ABN 
65 003 900 169 AFSL 231139. Your adviser 
should disclose details of these relationships in 
documents such as the Financial Services Guide 
that your adviser must give you.
For more information on related party 
transactions, refer to the ‘Managing conflicts of 
interest’ section following.

Change of control of Colonial First State
On 1 December 2021, Kohlberg Kravis Roberts & 
Co. L.P. (KKR) became the majority shareholder 
of Colonial First State Investments Limited 
(CFSIL) and Avanteos Investments Limited (AIL), 
acquiring 55% ownership. Commonwealth Bank 
of Australia ABN 48 123 123 124, AFSL 234945 
(CBA) has retained 45% ownership. CFSIL is no 
longer a subsidiary of CBA, or related bodies 
corporate of CBA and its subsidiaries.
This change of ownership doesn’t impact how 
you deal with us or where your money is held. 
We’ll continue to be governed by our majority 
independent Board under Australia’s robust 
financial services legislation, and its regulators.

http://www.afca.org.au
mailto:info@afca.org.au
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Managing conflicts of interest
CBA holds a significant minority of interest in CFSIL. 
All related party transactions are conducted on 
arm’s length terms. Accordingly, CFSIL believes 
that related parties are receiving reasonable 
remuneration. Any conflict of interest or potential 
conflict of interest is managed in accordance 
with CFS’s Conflicts Management Policy.
CFSIL is the responsible entity and makes its 
investment decisions in accordance with its 
systems and processes separately from other CFS 
entities. The available investments may include 
securities or other financial products issued 
by other CFS entities or CBA. As a result, their 
activities may have an effect on the investments.
CFSIL makes no representation as to the future 
performance of any underlying investments held, 
including those issued by other CFS entities or CBA.
CFSIL, other CFS entities, members of CBA and 
their directors and employees may hold, buy or 
sell shares or other financial products included in 
the funds. They may have business relationships 
(including joint ventures) with related parties. In 
addition, they may from time to time advise CFSIL 
in relation to activities unconnected with the funds. 
Such relationships and advisory roles may include 
acting as general financial adviser in respect of, 
without limitation, corporate advice, financing, 
funds management, property and other services.
The directors and employees of CFSIL, other 
CFS entities and members of CBA may hold 
directorships in the companies included in 
the funds. Any confidential information they 
receive as a result of the business relationships, 
advisory roles and directorships discussed above 
will not be made available to CFSIL.

Composite benchmarks
For some funds in this flyer, the objective includes 
a reference to a composite benchmark. The 
composite benchmarks outlined below for each 
fund are current as at the date of this flyer. They 
may be subject to change at any time within the 
allocation ranges. 

Fund name Composite benchmark 

Conservative 40.0% Bloomberg AusBond Composite 0+Yr Index, 
30.0% Bloomberg AusBond Bank Bill Index, 15.0% 
S&P/ASX 300 Accumulation Index, 10.0% MSCI 
All Country World (ex Australia) Index, 5.0% FTSE 
EPRA/NAREIT Developed Index (AUD hedged).

Balanced 35% Bloomberg Ausbond Composite 0+Yr Index, 
20.0% S&P/ASX 300 ex A-REIT Accumulation 
Index, 15.0% MSCI All Country World (ex Australia) 
Index, 15.0% Bloomberg AusBond Bank Bill 
Index, 10.0% Australian Consumer Price Index 
(CPI) Trimmed Mean, 5.0% FTSE EPRA/NAREIT 
Developed Index (AUD hedged). 

Diversified 30.0% S&P/ASX 300 ex A-REIT Accumulation 
Index, 25.0% Bloomberg AusBond Composite 0+Yr 
Index, 20.0% MSCI All Country World (ex Australia) 
Index, 10.0% Australian Consumer Price Index 
(CPI) Trimmed Mean, 5.0% FTSE EPRA/NAREIT 
Developed Index (AUD hedged), 5.0% FTSE Global 
Core Infrastructure 50/50 Index (AUD hedged), 
5.0% Bloomberg AusBond Bank Bill Index.

High Growth 40.0% S&P/ASX 300 ex A-REIT Accumulation 
Index, 50.0% MSCI All Country World (ex Australia) 
Index, 10.0% S&P/ASX All Ordinaries Accumulation 
ex S&P/ASX 300 (Excluding companies with a 
market capitalisation that exceeds $500 million).

Unless otherwise stated, indices referred to 
in the PDS are calculated on the basis that: 
dividends are reinvested; foreign dividends 
are reinvested net of withholding tax; the 
calculation is in Australian dollar terms; and 
the index is unhedged to movements in the 
Australian dollar.

For more information
Call us on 13 13 36, or visit our website at www.cfs.com.au

Colonial First State Investments Limited ABN 98 002 348 352 AFSL 232468 (CFSIL) is the issuer of interests in the Colonial First State Managed 
Investment Funds.
The	information	contained	in	this	Flyer	is	general	information	only	and	does	not	take	into	account	your	individual	circumstances,	financial	or	taxation	situation	
or needs. Taxation considerations are general and based on present taxation laws and may be subject to change. You should seek independent, professional 
tax	advice	before	making	any	decision	based	on	this	information.	CFSIL	is	also	not	a	registered	tax	(financial)	adviser	under	the	Tax	Agent	Services	Act	2009	
and	you	should	seek	tax	advice	from	a	registered	tax	agent	or	a	registered	tax	(financial)	adviser	if	you	intend	to	rely	on	this	information	to	satisfy	the	liabilities	
or obligations or claim entitlements that arise, or could arise, under a taxation law. You should read this information carefully with the Product Disclosure 
Statement	(PDS)	and	Financial	Services	Guide	(FSG)	and	assess	whether	the	information	is	appropriate	for	you	and	consider	talking	to	a	financial	making	any	
recommendations	to	a	client.	Clients	should	read	the	PDS	and	FSG	before	making	an	investment	decision	and	consider	talking	to	a	financial	adviser.	The	PDS	
and	FSG	can	be	obtained	from	www.cfs.com.au	or	by	calling	us	on	13	18	36.	
You	should	read	this	information	carefully	together	with	the	PDS	and	assess	whether	the	information	is	appropriate	for	you	and	consider	talking	to	a	financial	
adviser before making an investment decision. 28183/FS5760/1021


