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About this report

Important

Do you need help?

Your Australian Expatriate Superannuation Fund (the Plan)
2017 Periodic Statement is made up of two parts:

Australian Expatriate Superannuation Fund is a division
(Division 7) of the Tidswell Master Superannuation Plan
ABN 34 300 938 877, RSE R1004953. The Promoter of the
Plan is IVCM (Aust) Pty Ltd ABN 16 608 923 477, AFSL 491530.

Contact Member Services on:

PART 1: 2017 BENEFIT STATEMENT
Contains personal information to help you understand your
benefits over the 2016-17 financial year. You will receive this
separately in the mail.
PART 2: 2017 ANNUAL REPORT
This document which contains general information about
the Plan including its financial condition, management and
investment performance over the 2016-17 financial year.
This document is available online or can be mailed to you
free of charge by calling Member Services on 1300 131 227

v1 1117

Tidswell Financial Services Ltd ABN 55 010 810 607, AFSL
237628 (RSE Licence Number L0000888) is the Trustee of
the Plan and issuer of interests in Division 7 of the Tidswell
Master Superannuation Plan.
The Periodic Statement (Parts 1 and 2) does not contain
financial product advice, so you should not rely on it as such.
Before making any decision based on this information, you
should obtain and read the relevant Product Disclosure
Statement (PDS) and consider seeking independent financial
advice relevant to your personal circumstances.

Telephone: 1300 131 227
Monday to Friday: 9.00am to 5.00pm ACST
or visit us online at ivcm.com/aesf
or write to:
The Trustee
Australian Expatriate Superannuation Fund
41A Mount Barker Road
HAHNDORF SA 5245
Australia
* HMRC list dated 1 September 2016
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Section 1
Welcome
1.1 A message from the Trustee

1.2 A message from the Promoter

Dear Member

Dear Member

I am pleased to present the report for the financial year ended 30 June 2017
for Australian Expatriate Superannuation Fund.

On behalf of the promoter, IVCM, I would like to take this opportunity to thank you for
your support throughout the past year – our first year.

Included with this report is an article worth a read which presents five charts which
may help put into perspective five aspects we would do well to remember when
investing.

The Australian Expatriate Superannuation Fund (AESF) launched on October 26,
2016 and we’ve had a busy but exciting year educating Advisers and Members about
QROPS, UK legislation, UK scheme overseas transfer processes… and the list goes on.

We have included specific information relating to the investment options available
through Australian Expatriate Superannuation Fund, which cover
a range of asset classes and risk profiles.

Most importantly it has been great to provide an ‘easier’ option for Members to bring
their overseas pension fund into Australia and/or to consolidate their super into one
Australian superannuation fund.

Thank you again for entrusting your retirement (savings) with us and please do not
hesitate to contact our office for further information.

Please take time to review this Annual Report and your Member’s Annual Benefit
Statement which you would have recently received.

Yours sincerely

These documents provide details on contributions made to your AESF policy,
investment details, nominated beneficiaries and more.

M J Terlet
Chairman
Tidswell Financial Services Ltd as Trustee of
Australian Expatriate Superannuation Fund

If you have any questions, simply call the AESF Member Services team on
1300 131 227 between 9am and 5pm (Adelaide time), Monday to Friday or email
info@aesf.com.au anytime.
Another source of useful information is our website ivcm.com/aesf where you can find
all AESF servicing documents and FAQs.
Yours sincerely
Dannie Fox
Regional Managing Director, Australia and New Zealand
IVCM Pty Ltd as Promoter of
Australian Expatriate Superannuation Fund
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Section 2
Investment Report
2.1 Investment Overview
The S&P/ASX All Ordinaries Accumulation Index closed up for the month of June 2017, and
overall, the 2017 financial year closed on a strong note, with the index up in excess of 14%.

Looking ahead, major central banks are unlikely to be providing the same level of stimulus, if any,
as they have done since the Global Financial Crisis which has driven asset prices significantly
higher. The improving global economic expansion remains subpar albeit improving. For Australia
the construction boom (which took over from the resources boom) is likely to peak next year, if it
has not already done so.

The US and Asia/Pacific share markets finished mostly in positive territory for the month of
June, while European markets were down. In the US, while the S&P 500 finished only slightly
higher for the month of June, it was up an impressive 15.5% for the full year.

This means Australia is unlikely to grow at the same pace as the world in the year ahead. There
are also some serious geopolitical issues building which may affect markets if they deteriorate
from the present position.

Australian and Global share markets performed particularly well.

Investment returns for the different asset classes as at 30 June 2017 are detailed in the table below:

Balanced Fund

1 year
%
6.51

2 year
%
7.11

3 year
%
9.60

4 year
%
4.54

Australian Shares

14.09

6.63

11.81

3.61

Australian Industrial Shares

12.63

8.83

15.00

5.15

Australian Resources Shares

21.57

-3.28

-0.52

-2.16

International Shares

14.73

12.97

18.24

5.06

Emerging Markets

20.12

8.31

10.16

2.95

Australian Property

-6.26

11.98

14.14

0.07

International Property

2.22

7.76

11.42

3.40

Australian Fixed Interest

0.25

4.26

4.32

6.23

International Fixed Interest

0.47

5.08

5.51

7.52

Cash

1.77

2.16

2.45

3.76

Consumer Price Index (CPI)

1.93

1.49

1.97

2.36

Asset Class
Morningstar Aus Multisector Balanced TR AUD
S&P/ASX200 TR

S&P/ASX200 Industrial TR

S&P/ASX300 Resources TR AUD
MSCI World Ex Australia NR AUD
MSCI EM NR AUD

S&P/ASX200 A-REIT TR
FTSE EPRA/NAREIT Developed NR Hdg AUD
Bloomberg AusBond Composite 0 + Yr TR AUD
Barclays Global Aggregate TR Hdg AUD
RBA Bank accepted Bills 90 Days

2.2 Investment Objective & Strategy
The principal investment strategy of Division VII of the Tidswell Master Superannuation Plan
referred to as the Australian Expatriate Superannuation Fund is to provide a range of risk and
return options to suit all investors. This has been achieved by adopting a general investment
policy that offers access to a wide range of investment options including managed funds, listed
securities, real estate, term deposits and other income producing investments such as mortgages.
This policy is designed to provide the opportunity to achieve attractive investment returns at
acceptable levels of risk.
Members are able to choose the proportion of their account balance to be invested in each
investment option as outlined in the latest Product Disclosure Statement (PDS). The higher the
proportion allocated to growth assets (e.g. property, Australian and international shares, etc), the
higher the expected level of return, but with increased risk. Conversely, when a higher proportion
is allocated to defensive assets (e.g. cash, fixed interest, mortgages, etc), a lower level of return
and risk may be expected.
The diversification obtained by establishing an investment portfolio across several asset classes is
expected to reduce risk because if one asset class does not perform well, this can usually be offset
by other better performing asset classes.
Historically, portfolios with a higher weighting towards growth assets have outperformed more
conservatively invested portfolios. Given the long term nature of investing, it is logical that many
people weight their portfolios towards growth assets. However, when constructing your portfolio
you should consider the need for diversification to ensure that the investment options selected
meet your individual needs, risk tolerance and investment timeframe.
Research confirms redeeming investments in a poor performing asset class to re-invest in the
previous year’s best performing asset class seldom delivers any value.
The Trustee does not have any direct exposure to derivatives, however, some of the underlying
managed funds may have.
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Section 3
Important Information about the Plan
3.1 Trustee

3.3 Compliance

The Trustee of the Plan, under the Trust Deed governing the rules of the Plan, is Tidswell
Financial Services Ltd (Tidswell) ABN 55 010 810 607, RSEL L0000888, AFSL 237628.

The Trustee believes that the Plan has satisfied the Superannuation Industry (Supervision) Act
(SIS) for the 3 years ended 30 June 2017, and that the Australian Prudential Regulation Authority
(APRA) will be satisfied that the Plan is operating in accordance with SIS. The Trustee believes
that the Plan has satisfied SIS for the period beginning 1 July 2017 to the date on which this Annual
Report was completed.

The Directors of the Trustee at the end of the reporting period were:
Mr Ronald Beard - appointed 20 August 2012
Mr Stephen Heath - appointed 14 May 1999

3.4 Audit

Ms Christina Liosis - appointed 1 October 2016

PricewaterhouseCoopers has completed an audit for the Plan. The audited abridged financial
information for the Plan is provided on page 33 of this Annual Report. A full copy of the audited
accounts and auditor’s report will be available for inspection on Plan’s website ivcm.com/aesf

Mr Michael O’Neill - appointed 1 October 2016
Mr Michael Terlet AO - appointed 19 April 1991
Mr Jeffrey Tidswell - appointed 11 May 1988, and

3.5 Protecting against Identity Theft

Ms Susan Zablud - appointed 28 October 2016.
The Trustee holds professional indemnity insurance.
The Trustee has agreed to act as the independent corporate Trustee and the Plan is
administered by the Trustee.

3.2 Trust Deed
During the year, the Trustee amended the Trust Deed to introduce a number of new divisions
within the Fund. This change has no impact upon you or your benefits within the Tidswell
Master Superannuation Fund.
The new divisions are designed to provide the Trustee with the ability to offer other
superannuation services.

Your Annual Statement (Periodic Statement Part 1) contains sensitive identity information
about you and personal financial information about your benefits within the Plan. It is extremely
important that you protect it from misuse or identity theft. The Trustee has a number of security
measures in place, including proof-of-identity verification designed to protect your personal
information.

3.6 Privacy
We always respect your privacy, and have policies in place designed to ensure your personal
information is kept private and confidential. These policies are aligned with the requirements of
the Federal Government’s privacy laws.
You can access the Trustee’s Privacy Policy online at ivcm.com/aesf or by calling Member Services
on 1300 131 227.
If we are unable to collect your personal information we may not be able to process your
application or manage and administer the product or service you require.
We will generally only use or disclose your personal information for the purpose for which we
collected it and for related purposes we consider will be within your reasonable expectations.
Otherwise, we will seek your consent prior to using or disclosing your personal information for
another purpose unless we are required or permitted by law to do so without seeking your
permission.
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3.7 Fees
Type of fee or cost

Amount

Investment fee

The fee varies depending
upon the investment option
you have chosen and ranges
from 0.00% to 0.68%pa.
Refer to the Investment
Guide to determine the
fee which applies to each
investment option.

The fee is charged by the underlying
Fund Manager and is deducted from the
underlying assets of your investment
and is reflected in the unit price of your
chosen investment option[s].

Administration fee

Asset Range
Fee
$0 - $250,000
1.25% pa
$250,001 - $500,000 0.70% pa
$500,001 - $1 million 0.45% pa
$1,000,001 - $1.5 million 0.10% pa
$1,500,001 +
NIL

Deducted from the underlying assets
of your investment and reflected in the
unit price of your chosen investment
option[s].

Buy-sell spread

The buy-sell spread is a
fee incurred when units
are bought and sold and
varies depending on the
investment option, ranging
from 0.00% to 0.12%. Refer
to the Investment Guide
to determine the buy-sell
spread which applies to each
investment option.

Deducted on a transactional basis every
time units in an investment option are
bought or sold and is reflected in the
unit price.

1

How and when paid

Type of fee or cost

Amount

Switching fee
Exit fee

Nil
$2,200

How and when paid
Not applicable

Deducted once out of the withdrawal
proceeds. Only applicable on full exit of
UK transfer amounts within 12 months of
receipt of transfer.
Not applicable

Advice fees relating to Nil
all members investing
in a particular
investment option
Other Fees and Costs These amounts will depend See Table 6 – Additional Explanation of
on each member’s personal Fees and Costs section in the current
circumstances.
Member Guide, including the Adviser
Remuneration section.
Indirect Cost Ratio
0.10% pa
Deducted from the underlying assets
of your investment and reflected in the
unit price of your chosen investment
option[s]. This fee fully supports the
Operational Risk Reserve Levy described
under the Additional Explanation of Fees
and Costs section the current
Member Guide.

1

Investment fee - the investment fee reflects the underlying investment managers’ investment fee which is
an estimate only and may include a performance fee. Please note that this fee is an estimate only, based
on the most recent actual investment fee declared by each investment manager as at 30 June 2017, and
may vary from the actual fee deducted for the period. See the ‘Additional Explanation of Fees and Costs’
section for more details.
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3.8 Fee Changes

3.10 Allocation of Earnings

The Trustee may increase the member fees each financial year by the Consumer Price Index (CPI)
weighted average for all Australian capital cities with effect from 1 July each year. The CPI each
year will represent the percentage change from the corresponding June quarter of the previous
year for the weighted average of eight capital cities.

Your accumulation account will benefit from investment earnings (which may be positive or
negative). This will be reflected in the unit price of your investment option(s) (the price goes
up with positive investment earnings and goes down if there are investment losses). The unit
price for an investment option you have selected reflects the total dollars held in that investment
option divided by the number of units issued, and the value of your account depends on the value
of the unit price and the number of units you hold.

The Trustee will not increase member fees in excess of CPI without 30 days’ prior written
notification to you (other than Government fees and taxes).
The Trustee may charge additional expenses on the basis of time cost fees for specific tasks in
operating the Plan.

In respect of reserves held within the Plan, we will invest the reserves in accordance with the
investment strategy set out later in this report under the appropriate heading.

3.11 Reserving Policy

3.9 Contributions
The Trustee believes that all contributions due and payable to your Member’s account have been
received during the reporting period, unless the Member has been advised accordingly. Members
should check their individual benefit statements to confirm that total contributions have been
received from their employer for the year ended 30 June 2017.
Under the compulsory Superannuation Guarantee (SG) scheme, employers must contribute
9.5% of an employee’s ordinary time earnings (OTE) to a complying superannuation fund. These
contributions must be made within 28 days of the end of the quarter.
The SG payment rate is legislated to remain at 9.5% until 2020/21 after which it will increase by
0.5% each year until it reaches 12% by 1 July 2025.

The Trustee is required under law to establish and maintain an ORR for the purpose of covering
the cost of certain losses without those losses impacting member’s interests in any way. The
ORR may be funded from the financial resources of the Trustee, the Plan assets or a combination
of both. The Trustee has determined it will address this requirement from its own resources
by including it within its Net Tangible Asset obligation under Corporation Law. This is rigorously
monitored on a continual basis to ensure this requirement is always met.

3.12 Insurance
The insured benefits from the Plan are provided under a policy of insurance between the Trustee
and certain Underwriters at Lloyd’s.
The level of cover is subject to terms, conditions, restrictions, adjustments and offsets (if any)
imposed under the policy by the insurer.
Refer to the current Insurance Guide available on the website ivcm.com/aesf for more information.
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3.13 Withdrawal Benefit Components
Preserved Benefits
Preserved benefits can only be paid if the Member satisfies one of the following conditions of release:
-- retires from employment and has reached preservation age (see table below);
-- terminates employment on or after age 60, irrespective of future work intentions;
-- dies;
-- is permanently incapacitated;
-- suffers severe financial hardship;
-- reaches age 65;
-- qualifies on compassionate grounds;
-- receives a non-commutable income stream during a period of temporary incapacity;
-- has reached preservation age and takes the benefits as a non-commutable income stream;
-- is a former temporary resident who has departed from Australia;
-- transfers their superannuation to a New Zealand KiwiSaver Scheme;
-- suffers from a terminal illness; or
-- has given a release authority to the fund for amounts to be released.

Restricted Non-Preserved Benefits
Restricted non-preserved benefits include benefits accruing to a member in an employer
superannuation scheme which accrued before 1 July 1999 and which are not preserved but are
not yet payable because the member is still an employee of the employer. These benefits can be
withdrawn in the same circumstances as preserved benefits but may also be withdrawn on the
member terminating employment with that employer, which can be before preservation age.
Unrestricted Non-Preserved Benefits
Unrestricted non-preserved benefits are benefits which the member could have withdrawn
but which have been rolled over to another superannuation fund. These include employment
termination payments that were rolled into a fund rather than taken as cash. These benefits are
not subject to preservation and can be withdrawn at any age.

Preservation age varies according to your date of birth as detailed below:
Date of birth

Preservation age

Before 1 July 1960

55

1 July 1960 – 30 June 1961

56

1 July 1961– 30 June 1962

57

1 July 1962 – 30 June 1963

58

1 July 1963 – 30 June 1964

59

After 30 June 1964

60
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3.14 Service Providers
The Trust Deed permits the Trustee to appoint independent specialists to assist with the
management and operation of the Plan. The Trustee has appointed the following professional
firms to provide services to it:
Service

Professional Firm

Promoter
(supports the Plan by promoting it and
providing the Trustee valuable input
and investment advice to ensure real
benefits are delivered to members)

IVCM (Aust) Pty Ltd
ABN 16 608 923 477

Custodian
(the independent corporate Custodian
of the Plan)

Australian Executor Trustees Limited
ABN 84 007 869 794

Administrator
(administers and maintains all records
of the Plan)

Tidswell Financial Services Ltd
ABN 55 010 810 607

Insurer
(underwrites all the insurance on
member’s lives)

Service

Banker
(provides banking services to
the Fund)
Investment Manager(s)
(where assets of the Plan are
invested for future growth)

YourCover Pty Ltd
ABN 35 169 038 466 on behalf of Certain
Underwriters at Lloyd’s.

Eligible Rollover Fund
(the vehicle where small value benefits
are transferred to minimise costs to
members)

SuperTrace,
c/-The Colonial Mutual Superannuation Pty Ltd
ABN 56 006 831 983

Auditor
(independently verify the financial and
operational strength of the Plan)

From 2 Feb 2017 it is
PRICEWATERHOUSECOOPERS
ABN 52 780 433 757

Professional Firm

Bank SA, a division of
Westpac Banking Corporation
ABN 33 007 457 141
-- Blackrock Advisers [UK] Limited
Company No. 00796793
-- Blackrock Investment Management (Australia)
Limited ABN 13 006 165 975
-- Blackrock Investments LLC
CRD# 38642 SEC 48436
-- BOQ Specialist – a division of Bank of Queensland
Limited ABN 32 009 656 740
-- Gold Corporation (ASX:PMGOLD)
ABN 98 838 298 431
-- The Vanguard Group Inc
-- Vanguard Asset Management Limited (UK)
Company No. 07243412
-- Vanguard Investment Australia Ltd
ABN 72 072 881 086.

Prior to 2 Feb 2017 it was
Grant Thornton Australia Limited
ABN 41 127 556 389
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3.15 Temporary Resident

3.16 Eligible Rollover Fund (ERF)

If you are a former temporary resident, your lump sum benefit is taken to be unclaimed super
monies if:
-- you held a temporary visa that has ceased to have effect and you have left Australia
-- it has been at least six months since the visa ceased to be in effect and/or you left Australia
-- the Plan has received a Temporary Resident Notification from the ATO instructing the monies
be transferred
-- you are neither an Australian citizen nor a New Zealand citizen
-- you are not a permanent resident or currently the holder of a temporary, permanent or
prescribed visa, and
-- you do not have an undetermined application for a permanent visa.

ERFs are approved by the Australian Prudential Regulation Authority (APRA). They generally have
more conservative investments than other superannuation funds, which may result in lower long
term returns.

If you are a former temporary resident who has left Australia and your visa has expired or
been cancelled, you can claim your superannuation from the Fund as a Departing Australia
Superannuation Payment (DASP).
Please call Member Services on 1300 131 227 for further information on how to initiate a DASP.
However, if you do not claim your benefit within six months of becoming eligible to do so, we will
pay your benefit to the ATO if we receive a written notice from the ATO directing payment to be
made. In this event, you have a right to apply to the Commissioner of Taxation for payment of
the DASP.

In the event your account balance falls below $2,000 and there is no likelihood that it will be
increased up to a minimum balance of $5,000 together with the prospect of further growth
through ongoing contributions and/ roll-overs, the Trustee in your best interest will roll over your
benefit as soon as practical to an ERF.
We will write to you prior to taking any action to seek your guidance as to how this will be
resolved. If you do not advise an alternative fund, we will pay your benefit to the Trustee’s
nominated ERF in the following 30 days. We may also transfer your benefit to the ERF in other
circumstances permitted by law.
The ERF will hold your transferred benefit until you claim it. You will not have any claim against
us once your benefit has been transferred to an ERF because your Plan membership will have
ceased. Your insurance cover (if any) will cease. The rules of the ERF will govern your benefit
once it has been transferred.
Our current ERF is the SuperTrace who’s details are:
SuperTrace
C/- The Colonial Mutual Superannuation Pty Ltd
Locked Bag No 5429
PARRAMATTA NSW 2124

The Australian Securities and Investments Commission (ASIC) has provided relief to
superannuation trustees to the effect that a trustee is not obliged to notify, or give an exit
statement to, a former temporary resident where the trustee pays unclaimed superannuation to
the ATO in accordance with the applicable legislation requirements. We wish to rely on this relief.
Consequently, members who are departed former temporary residents will not be notified in the
event of their benefits being transferred to the ATO in these circumstances.

Telephone: 1300 788 750
Web: www.supertrace.com.au
SPIN: LGL0515AU
USI: 73 703 878 235 251
ABN: 73 703 878 235
If your benefit is transferred to an ERF and if we can provide the ERF with your contact details, the
ERF will provide you with its current Product Disclosure Statement (PDS).
Alternatively, you can contact the ERF for a copy of its PDS.
The ERF will apply a different fee structure than that of the Plan. You should refer to the ERF’s
PDS for more information.
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3.17 Unclaimed Monies

3.18 Procedures for Inquiries and Complaints

In certain circumstances the Trustee is required to report and transfer unclaimed
superannuation benefits to the Australian Taxation Office.

If you have an issue or concern regarding the Plan you can outline your concerns in writing to
the Trustee and the matter will be investigated in accordance with our inquiries and complaints
handling procedure.
Inquiries & Complaints Officer
Tidswell Financial Services Ltd
GPO Box 1900
ADELAIDE SA 5001

These unclaimed superannuation benefits include:
-- unclaimed superannuation money for
-- a member 65 years old or older;
-- a non-member spouse; or
-- a deceased member.
-- unclaimed superannuation money of former temporary residents;
-- certain accounts belonging to lost members;
-- small amounts (where the balance is less than $6,000); and
-- inactive accounts (of unidentifiable lost members).
To enquire about unclaimed superannuation money you can contact the Australian Taxation
Office on 13 10 20.
To search for lost superannuation, you can access the Super Seeker tool at the Australian
Taxation Office website at www.ato.gov.au or by phoning 13 28 65 and following the prompts.
Super Seeker is a free service available 24 hours a day, 7 days a week. To use Super Seeker
online or by phone you will need to provide:
-- your name;
-- date of birth; and
-- Tax File Number (TFN).

General Complaints
If the matter cannot be resolved by the Trustee to your satisfaction within 90 days, you can lodge
an appeal to an external forum, known as the Superannuation Complaints Tribunal (SCT). The
SCT is an independent body, established by the Commonwealth Government to resolve disputes
between superannuation funds and their members and/or potential beneficiaries if the internal
complaints procedure of the superannuation fund has failed to resolve the complaint. Acting as a
mediator, the SCT aims to resolve issues by mutual agreement. If a mutual agreement cannot be
reached, the SCT may review the matter and make a binding decision.
The complaints which the SCT can deal with are limited. If you wish to find out whether the SCT
can deal with your complaint and, if so, what information you will need to supply, you may contact
them at:
Superannuation Complaints Tribunal
Locked Bag 3060
MELBOURNE VIC 3001
Phone: 1300 884 114
Email: info@sct.gov.au
Financial Product Advice
If your complaint relates to financial product advice provided by the Trustee or a representative of
the Trustee, and you are not happy with the response to your complaint or dispute, or you have
not received a response within 45 days, you may be able to lodge a complaint with the Financial
Ombudsman Service (FOS).
The FOS is an independent body set up to assist consumers in the resolution of complaints
relating to the financial services industry; in particular, the provision of financial products and
advice. The FOS may be able to assist you to resolve your complaint. You can contact FOS at:
Financial Ombudsman Service
Phone: 1300 780 808
GPO Box 3
Email: info@fos.org.au
MELBOURNE VIC 3001
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3.19 Investments representing more than 5% of the Plan assets

3.20 Derivatives

As at 30 June 2017, the following investment products each held 5% or more of Australian
Expatriates Superannuation Fund’s assets:

Derivatives, such as futures or options, are financial contracts used in the management of
investments whose value depends on the value of specific underlying investments. For example,
the value of a share option is linked to the value of the underlying share.
The Trustee does not directly use derivative instruments.
External fund managers may use derivatives in managing the investment options that are
available through the Plan.

Investment Option

Amount

% of Plan Assets

AUD Cash Account

$ 0.668 M

8.22%

GBP Cash Account

$ 4.683 M

57.55%

AUD Vanguard Conservative Index Fund

$ 0.563 M

6.93%

AUD Vanguard High Growth Index Fund

$ 0.505 M

6.21%

GBP Vanguard FTSE 100 UCITS EFT

$1.035 M

12.72%

Combining investments offered by Australian Expatriate Superannuation Fund (AESF) by Investment
Manager to indicate those managers with 5% or more of AESF’s assets are set out below:

3.21 Member’s Right to Request Information
As a Member you have the right to request any information that you reasonably require to
understand your benefit entitlements. This includes such things as copies of the following
information from the Trustee:
-- the provisions of the governing rules of the Plan which relate to the person’s membership or
would affect the entitlements or rights of the Member.
-- the audited accounts and Auditor’s Report.
-- the most recent Actuarial Report.
-- the most recent Annual Report to Members.
-- any other information a Member reasonably requires to understand their benefit entitlements.

Investment Manager

Amount

% of Plan Assets

BOQ [Bank of Queensland]

$ 5.351 M

65.77%

This information must be provided within 30 days of receiving the Member’s request.

Blackrock Advisers [UK] Limited

$ 0.485 M

5.96%

3.22 Further Information

Vanguard Asset Management Limited (UK)

$ 1.035 M

12.72%

Vanguard Investment Australia Ltd

$ 1.266 M

15.56%

We encourage you to review your individual benefit statement with this Annual Report. If you
would like to discuss any aspect of your statement, the underlying investments or this Annual
Report, please contact your financial adviser or Member Services on 1300 131 227.
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or earning returns on top of returns. So any interest or
earned in one period is added to the original investment so that
it all earns a return in the next period. And so on.

the wall of worry; and time is on your side when
investing.

Section 4
Feature Article
Oliver’s Insights | AMP Capital | 25 July 2017 | Edition 21

Five great charts on
investing
Key points
-- At its core, successful investing is simple, but we have a
knack of making it look complex.
-- These five great charts help illuminate key aspects of
investing: the power of compound interest; the investment
cycle; the roller coaster of investor emotion; the wall of
worry; and time is on your side when investing.

Introduction
Investing is often seen as complicated. And this has been made
worse over the years by the increasing complexity in terms of
investment products and choices, regulations and rules around
investing, the role of the information revolution and social media
in amplifying the noise around investment markets and the
expanding ways available to access various investments. But at
its core, the basic principles of successful investing are simple.
And one way to demonstrate that is in charts or pictures – after
all, a picture tells a thousand words. So this note looks at five
charts I find useful in understanding investing.
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The “Law of 72” is a useful tool to understanding how long it
takes an investment to double in value using compounding.
Just divide the rate of return into 72 and that’s the answer
(roughly). For example, if the rate of return is 2% per annum
(eg, the interest rate on a bank term deposit), it will take 36
years to double in value (= 72 divided by 2). But if it’s, say, 8%
pa (eg, the expected total return from shares including
dividends), then it will take just 9 years (= 72 divided by 8).
Key message: if we want to grow our wealth, we must have
exposure to growth assets like shares and property.

Chart #2 The cycle

The chart shows the value of $1 invested in various Australian
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The investment
The
“Law of 72” is a useful tool to understanding how long it
takes an investment to double in value using compounding.
Just divide the rate of return into 72 and that’s the answer
(roughly). For example, if the rate of return is 2% per annum
(eg, the interest rate on a bank term deposit), it will take 36
years to double in value (= 72 divided by 2). But if it’s, say, 8% pa
(eg, the expected total return from shares including dividends),
then it will take just 9 years (= 72 divided by 8).

Key message: if we want to grow our wealth, we must have
exposure to growth assets like shares and property.
Source: AMP Capital

The grey line shows the economic cycle from “boom” to “bust”
to “boom” again. Prior to the low point in the economic cycle,
shares invariably find a bottom thanks to attractive valuations
and easy monetary policy and as smart investors look forward
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invested in shares. While the average return since 1900 is only
double that in shares relative to bonds, the huge difference
between the two at the end owes to the impact of compounding
or earning returns on top of returns. So any interest or return
earned in one period is added to the original investment so that
it all earns a return in the next period. And so on.
The “Law of 72” is a useful tool to understanding how long it
takes an investment to double in value using compounding.
Just divide the rate of return into 72 and that’s the answer
(roughly). For example, if the rate of return is 2% per annum
(eg, the interest rate on a bank term deposit), it will take 36
years to double in value (= 72 divided by 2). But if it’s, say, 8%
pa (eg, the expected total return from shares including
dividends), then it will take just 9 years (= 72 divided by 8).
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results in ever-tightening monetary policy, which combines with
smart investors anticipating an economic downturn and results
in shares coming under pressure. Usually around the top of the
cycle real assets – like property and infrastructure – are a better
bet than shares as they benefit from strong real economic
conditions. But once the downturn hits bonds are the place to
be as slowing growth eventually gives way to falling inflation all
of which sees bond yields decline producing capital gains for
investors. At some point, of course, easing monetary conditions
and attractive valuations see shares bottom out and the whole
cycle repeats.
Key message: cycles are a fact of life and while they don't
repeat precisely, it’s invariably the case that the share market
leads the economic cycle (bottoming out before economic
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This phase is usually characterised by scepticism as economic
conditions are yet to improve. Shares then move higher,
eventually supported by stronger earnings on the back of
improving economic conditions, which eventually gives way to
a blow off phase or euphoria as investors pile in.
This is ultimately brought to an end as rising inflation flowing
from strong economic conditions results in ever-tightening
monetary policy, which combines with smart investors
anticipating an economic downturn and results in shares
coming under pressure. Usually around the top of the cycle real
assets – like property and infrastructure – are a better bet than
shares as they benefit from strong real economic conditions.
But once the downturn hits bonds are the place to be as
slowing growth eventually gives way to falling inflation all
of which sees bond yields decline producing capital gains
for investors. At some point, of course, easing monetary
conditions and attractive valuations see shares bottom out and
the whole cycle repeats.
Key message: cycles are a fact of life and while they don’t
repeat precisely, it’s invariably the case that the share market
leads the economic cycle (bottoming out before economic
recovery is clear and topping out before an economic downturn
has really hit) and that different assets perform relatively best at
different phases in the cycle.
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Key message: investor emotion plays a huge roll in
exaggerating the investment cycle. The key for investors is not
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improve. Shares then move higher, eventually supported by
stronger earnings on the back of improving economic
conditions, which eventually gives way to a blow off phase or
euphoria as investors pile in. This is ultimately brought to an
end as rising inflation flowing from strong economic conditions
results in ever-tightening monetary policy, which combines with
smart investors anticipating an economic downturn and results
in shares coming under pressure. Usually around the top of the
cycle real assets – like property and infrastructure – are a better
bet than shares as they benefit from strong real economic
conditions. But once the downturn hits bonds are the place to
be as slowing growth eventually gives way to falling inflation all
of which sees bond yields decline producing capital gains for
investors.
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Key message: worries are normal around the economy and
investment markets but most of them are just noise.

Chart #5 Time is on your side

Investment markets bounce all over the place in the short term.
As can be seen in the next chart even annual returns in the
share market are highly volatile, but longer-term returns tend to
be solid and relatively smooth. Since 1900 for Australian shares
roughly two years out of ten have had negative returns but
there are no negative returns over rolling 20-year periods. (It’s
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US shares
since
1900.)
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Key message: the longer the time horizon, the greater the
chance your investments will meet their goals. So in investing,
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Section 5
Investment Information
An extensive range of carefully selected investment options2
are available through Australian Expatriate Superannuation
Fund. Our research considers a broad range of products when
constructing the list of investments being offered and we select
only those that we believe are worthy of recommending to
our clients. We also monitor the performance of the available
investment options to ensure they remain competitive.

Disclaimer: Any representation or statement expressed in this
document is made in good faith but on the basis that Australian Expatriate
Superannuation Fund and its Trustee Tidswell Financial Services Ltd
ABN 55 010 810 607 (AFSL 237628) and its associates and the Investment
Managers listed above and their associates are not able to be liable in respect
of such representation or statements. The information shown above and
on the following pages should not be relied upon as a substitute for financial
advice. The Trustee recommends that you seek advice from a licensed
professional financial planner when considering the investment strategies
available in Australian Expatriate Superannuation Fund.
Further information about the investments above can be found in the
current Product Disclosure Statement (PDS) and Investment Guide. A copy
of these documents can be obtained via the website ivcm.com/aesf, or by
contacting Member Services on 1300 131 227.
2

Index of Investment Options
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5
Managed - Conservative

AUD Vanguard
Conservative Index Fund
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

Vanguard Conservative Index Fund seeks to track the weighted
average return of the various indices of the underlying funds in
which it invests, in proportion to the Strategic Asset Allocation,
before taking into account fees, expenses and tax.

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
The Fund provides low-cost access to a range of sector funds,
offering broad diversification across multiple asset classes. The
Conservative Fund is biased towards income assets, and is
designed for investors with a low tolerance for risk. The Fund
targets a 70% allocation to income asset classes and a 30%
allocation to growth asset classes.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
23/6/17 pa

N/A%
N/A%
N/A%
-0.82%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

10.04%
18.68%
41.38%
1.47%
1.96%
13.07%
13.40%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Managed - Balanced

AUD Vanguard Balanced
Index Fund
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The Vanguard Balanced Index Fund seeks to track the weighted
average return of the various indices of the underlying funds in
which it invests, in proportion to the Strategic Asset Allocation,
before taking into account fees, expenses and tax.

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
The Fund provides low-cost access to a range of sector funds,
offering broad diversification across multiple asset classes.
The Balanced Fund is designed for investors seeking a balance
between income and capital growth. The Fund targets a 50%
allocation to income asset classes and a 50% allocation to
growth asset classes.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
23/6/17 pa

N/A%
N/A%
N/A%
-1.04%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

15.77%
34.44%
2.35%
2.90%
22.02%
22.52%
0%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Managed - Growth

AUD Vanguard Growth
Index Fund
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The Vanguard Growth Index Fund seeks to track the weighted
average return of the various indices of the underlying funds in
which it invests, in proportion to the Strategic Asset Allocation,
before taking into account fees, expenses and tax.

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
The Fund provides low-cost access to a range of sector funds,
offering broad diversification across multiple asset classes. The
Growth Fund is biased towards growth assets, and is designed
for investors seeking long-term capital growth. The Fund targets
a 30% allocation to income asset classes and a 70% allocation to
growth asset classes.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
14/4/17 pa

N/A%
N/A%
N/A%
-0.56%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
9.54%
20.65%
2.87%
3.78%
31.28%
31.88%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
20

5
Managed - Growth

AUD Vanguard High
Growth Index Fund
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

Vanguard High Growth Index Fund seeks to track the weighted
average return of the various indices of the underlying funds in
which it invests, in proportion to the Strategic Asset Allocation,
before taking into account fees, expenses and tax.

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
The Fund provides low-cost access to a range of sector funds,
offering broad diversification across multiple asset classes.
The High Growth Fund invests mainly in growth assets, and is
designed for investors with a high tolerance for risk who are
seeking long-term capital growth. The Fund targets a 10%
allocation to income asset classes and a 90% allocation to
growth asset classes.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
19/5/17 pa

N/A%
N/A%
N/A%
-1.63%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
3.55%
6.88%
3.64%
4.71%
40.20%
41.02%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Managed - Intl. Managed

USD iShares Core
Conservative Allocation ETF
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The iShares Core Conservative Allocation ETF seeks to track
the investment results of an index composed of a portfolio of
underlying equity and fixed income funds intended to represent
a conservative target risk allocation strategy (the S&P Target Risk
Conservative Index).

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
Each iShares Core Allocation Fund offers exposure to U.S. stocks,
international stocks, and bonds at fixed w eights and holds an
underlying portfolio of iShares Core Funds (refer to ishare current
Product Brief).

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
67%
0%
0%
0%
33%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Managed - Intl. Managed

USD iShares Core Moderate
Allocation ETF
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The iShares Core Moderate Allocation ETF seeks to track the
investment results of an index composed of a portfolio of
underlying equity and fixed income funds intended to represent
a moderate target risk allocation strategy (S&P Target Risk
Moderate Index).

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
Each iShares Core Allocation Fund offers exposure to U.S. stocks,
international stocks, and bonds at fixed w eights and holds an
underlying portfolio of iShares Core Funds (refer to ishare current
Product Brief).

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
57%
0%
0%
0%
43%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Managed - Intl. Managed

USD iShares Core Growth
Allocation ETF
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The iShares Core Growth Allocation ETF seeks to track the
investment results of an index composed of a portfolio of
underlying equity and fixed income funds intended to represent
a growth allocation target risk strategy (S&P Target Risk Growth
Index).

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
Each iShares Core Allocation Fund offers exposure to U.S. stocks,
international stocks, and bonds at fixed weights and holds an
underlying portfolio of iShares Core Funds (refer to ishare current
Product Brief).

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
37%
0%
0%
0%
63%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Intl. Managed

USD iShares Core
Aggressive Allocation ETF
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The iShares Core Aggressive Allocation ETF seeks to track
the investment results of an index composed of a portfolio of
underlying equity and fixed income funds intended to represent
an aggressive target risk allocation strategy (S&P Target Risk
Aggressive Index).

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
Each iShares Core Allocation Fund offers exposure to U.S. stocks,
international stocks, and bonds at fixed w eights and holds an
underlying portfolio of iShares Core Funds (refer to ishare current
Product Brief).

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
18%
0%
0%
0%
82%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Performance as at 30 June 2017 - Super (AUD)

Sector – Cash

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

BOQ Specialists
– Cash Accounts
Objective

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
10/2/17 pa

N/A%
N/A%
N/A%
-0.03%

Performance as at 30 June 2017 - Pension (AUD)
Asset Allocation

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

The BOQ Specialist Access Account is a cash management
account with the objective of achieving the security of a cash
investment with an appropriate return.

Strategy
To be fully invested in a bank guaranteed cash account. The cash
is invested in the AUD, GBP or USD Private Access Accounts.
Interest is calculated daily and paid monthly and interest rates can
be viewed at their website www.boqspecialists.com.au

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.

Compound Annual Returns#

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

Performance as at 30 June 2017 - Super (GBP)
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

100%
0%
0%
0%
0%
0%
0%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
17/3/17 pa

N/A%
N/A%
N/A%
6.82%

Performance as at 30 June 2017 - Pension (GBP)
Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%
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5
Sector - Aust. Fixed Interest

AUS Vanguard Australian
Fixed Interest Index Fund
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

Vanguard Australian Fixed Interest Index ETF seeks to track
the return of the Bloomberg AusBond Composite 0+ Yr Index
before taking into account fees, expenses and tax.

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
The ETF invests in high-quality, income-generating securities
issued by the Commonwealth Government of Australia,
Australian State Government authorities and treasury
corporations, as well as investment-grade corporate issuers.
While being low cost, the ETF also provides some protection
against capital volatility. The investments in the ETF are
predominantly rated BBB- or higher by Standard & Poor’s ratings
agency or equivalent.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
23/6/17 pa

N/A%
N/A%
N/A%
-1.68%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
100%
0%
0%
0%
0%
0%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Intl. Fixed Interest

AUD Vanguard
International Fixed
Interest (hedged)

Asset Allocation

Performance as at 30 June 2017 - Super

Objective

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Vanguard International Fixed Interest Index (Hedged) ETF seeks
to track the return of the Bloomberg Barclays Global Treasury
Index hedged into Australian dollars before taking into account
fees, expenses and tax.

Strategy
The ETF provides low-cost exposure to high-quality, incomegenerating securities issued by governments from around the
world. The ETF invests in fixed income securities that generally
range in credit quality from BBB- to AAA as rated by Standard
& Poor’s or equivalent ratings agency. The ETF is hedged to
Australian dollars so the value of the ETF is relatively unaffected
by currency fluctuations.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
23/6/17 pa

N/A%
N/A%
N/A%
-1.84%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
100%
0%
0%
0%
0%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Intl. Fixed Interest

GBP iShares Core £
Corporate Bond UCITS
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The Fund aims to achieve a return on your investment, through
a combination of capital growth and income on the Fund’s
assets, which reflects the return of the Sterling denominated
investment grade bond market. The Fund aims to produce
a return on your investment which reflects the return of the
Markit iBoxx GBP Liquid Corporates Large Cap Index, the Fund’s
benchmark index (Index).

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
23/6/17 pa

N/A%
N/A%
N/A%
-2.61%

Strategy
The Fund aims to invest so far as possible and practicable in
the fixed income (FI) securities (such as bonds) that make up
the Index and comply with its credit rating requirements. If the
credit ratings of the FI securities are downgraded, the Fund may
continue to hold them until they cease to form part of the Index
and it is practicable to sell them.
The Fund uses optimising techniques to achieve a similar return
to its Index. These may include the strategic selection of certain
securities that make up the Index or other FI securities which
provide similar performance to certain constituent securities.

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
100%
0%
0%
0%
0%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Intl. Fixed Interest

GBP iShares Global High
Yield Corp Bond GBP
Hedged UCITS

Asset Allocation

Performance as at 30 June 2017 - Super

Objective

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

The Fund aims to achieve a return on your investment, through
a combination of capital growth and income on the Fund’s
assets, which reflects the return of the Markit iBoxx Global
Developed Markets Liquid High Yield Capped (GBP Hedged)
Index, the Fund’s benchmark index (Index).

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Strategy
The Fund aims to invest so far as possible and practicable in the
fixed income (FI) securities (such as bonds) that make up the
Index and comply with its credit rating requirements, as well as
FX forward contracts that, so far as possible and practicable,
track the hedging methodology of the Index. If the credit
ratings of the FI securities are upgraded to investment grade or
downgraded to default grade or credit ratings are withdrawn, the
Fund may continue to hold them until they cease to form part of
the Index and it is practicable to sell them.

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
100%
0%
0%
0%
0%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, this option has
not been selected, hence there are no available investment returns for the above
investment options. Returns will start to be calculated after the commencement of
the investment choice and published on our website ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Intl. Fixed Interest

GBP iShares £ IndexLinked Gilts UCITS ETF
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The Fund aims to achieve a return on your investment, through
a combination of capital growth and income on the Fund’s
assets, which reflects the return of the Bloomberg Barclays
UK Government Inflation-Linked Bond Index, the Fund’s
benchmark index (Index).

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
The Fund aims to invest so far as possible and practicable in
the fixed income (FI) securities (such as bonds) that make up
the Index.
The Fund uses optimising techniques to achieve a similar
return to its Index. These may include the strategic selection of
certain securities that make up the Index or other FI securities
which provide similar performance to certain constituent
securities. These may also include the use of financial derivative
instruments (i.e. investments the prices of which are based on
one or more underlying assets).

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
100%
0%
0%
0%
0%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Aust. Property

AUS Vanguard Australia
Property Securities
Index Fund

Asset Allocation

Performance as at 30 June 2017 - Super

Objective

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Vanguard Australian Property Securities Index ETF seeks to
track the return of the S&P/ASX 300 A-REIT Index before taking
into account fees, expenses and tax.

Strategy
The ETF provides a low-cost way to invest in property securities
listed on the Australian Securities Exchange. The property
sectors in which the ETF invests include retail, office, industrial
and diversified. The ETF offers potential long-term capital
growth and tax-effective income that may include a tax-deferred
component.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
19/5/17 pa

N/A%
N/A%
N/A%
-5.18%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
0%
100%
0%
0%
0%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Intl. Property

GBP iShares UK
Property UCITS
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The Fund seeks to track the performance of an index
composed of UK listed real estate companies and Real
Estate Investment Trusts (FTSE EPRA/NAREIT UK Index,
the Fund’s benchmark index).

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
The Fund intends to replicate the benchmark index by
holding the equity securities, which make up the benchmark
index, in similar proportions to it. The Fund aims to achieve a
return on your investment, through a combination of capital
growth and income on the Fund’s assets.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
23/6/17 pa

N/A%
N/A%
N/A%
-2.36%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
0%
0%
100%
0%
0%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Resources

AUD Perth Mint Gold
Objective
The BOQ Specialist Access Account is a cash management
account with the objective of achieving the security of a
cash investment with an appropriate return.

Asset Allocation

Performance as at 30 June 2017 - Super
Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
To be fully invested in a bank guaranteed cash account. The
cash is invested in the AUD, GBP or USD Private Access
Accounts. Interest is calculated daily and paid monthly and
interest rates can be viewed at their website
www.boqspecialists.com.au

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
0%
0%
0%
0%
0%
100%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Aust. Shares

AUD Vanguard
Australian Shares Index
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

Vanguard Australian Shares Index ETF seeks to track
the return of the S&P/ASX 300 Index before taking into
account fees, expenses and tax.

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
The ETF provides low-cost, broadly diversified exposure
to Australian companies and property trusts listed on the
Australian Securities Exchange. It also offers potential
long-term capital growth along with dividend income and
franking credits.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
0%
0%
0%
100%
0%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Intl. Shares

AUD Vanguard Global
Infrastructure Index
Fund (unhedged)

Asset Allocation

Performance as at 30 June 2017 - Super

Objective

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Vanguard Global Infrastructure Index Fund seeks to track
the return of the FTSE Developed Core Infrastructure
Index (with net dividends reinvested), in Australian dollars,
before taking into account fees, expenses and tax.

Strategy
The Fund provides low-cost access to infrastructure
securities listed in developed countries. It offers investors
diversified exposure to infrastructure sectors, including
transportation, energy and telecommunications. The Fund
is exposed to the fluctuating values of foreign currencies,
as there will not be any hedging of foreign currencies to the
Australian dollar.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
23/6/17 pa

N/A%
N/A%
N/A%
-2.04%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
0%
0%
0%
0%
100%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
36

5
Sector - Intl. Shares

AUD iShares S&P500
Objective
The fund seeks to track the investment results of an index
composed of large capitalisation U.S. equities. The index,
the S&P 500®, is designed to measure the performance of
large capitalisation US equities and covers approximately
80%* of available market capitalisation. It is widely
regarded as the best single gauge of large-cap US equities.
This ETF suits investors comfortable with the risks of
investing in the share market seeking exposure to the S&P
500 in AUD currency.

Asset Allocation

Performance as at 30 June 2017 - Super
Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Strategy
This ETF suits investors comfortable with the risks of
investing in the share market seeking exposure to an
investment that tracks the S&P 500®.

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
0%
0%
0%
0%
100%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, this option has
not been selected, hence there are no available investment returns for the above
investment options. Returns will start to be calculated after the commencement of
the investment choice and published on our website ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Intl. Shares

AUD iShares Emerging
Markets
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The fund seeks to track the investment results of an index
composed of large- and mid-capitalisation emerging
market equities.
The index, the MSCI Emerging Markets Index, is designed
to measure equity market performance in the global
emerging markets.

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
This ETF suits investors comfortable with the risks
of investing in the share market seeking exposure to
Emerging Markets.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
0%
0%
0%
0%
100%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Intl. Shares

USD Vanguard High
Dividend Yield
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The fund seeks to track the performance of a benchmark
index that measures the investment return of common
stocks of companies that are characterized by high
dividend yield - the FTSE High Dividend Yield Index.

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
The fund employs an indexing investment approach
designed to track the performance of the FTSE High
Dividend Yield Index, which consists of common stocks
of companies that pay dividends that generally are higher
than average. The fund attempts to replicate the target
index by investing all, or substantially all, of its assets in
the stocks that make up the index, holding each stock in
approximately the same proportion as its weighting in
the index.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
0%
0%
0%
0%
100%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Intl. Shares

GBP Vanguard FTSE
100 UCITS
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

This Fund seeks to track the performance of the FTSE
100 Index, a widely recognised UK benchmark of the UK
market’s most highly capitalised blue chip companies.

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
The Fund employs a “passive management” – or indexing
– investment approach, through physical acquisition
of securities, designed to track the performance of the
Index, a free float adjusted market capitalisation weighted
index. In tracking the performance of the Index, the
Fund attempts to replicate the Index by investing all,
or substantially all, of its assets in the stocks that make
up the Index, holding each stock in approximately the
same proportion as its weighting in the Index and may
therefore have exposure to or invest up to 20% of the
Net Asset Value of the Fund in stocks issued by the same
body, which limit may be raised to 35% for a single issuer
in exceptional market conditions which may include the
dominance of a particular issuer in the relevant market.
This is denominated in GBP.

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
Since start
23/6/17 pa

N/A%
N/A%
N/A%
-1.37%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
0%
0%
0%
0%
100%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Intl. Shares

GBP iShares MSCI World
GBP Hedged UCITS
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The Fund aims to achieve a return on your investment,
through a combination of capital growth and income
on the Fund’s assets, which reflects the return of the
MSCI World 100% Hedged to GBP Index Net, the Fund’s
benchmark index (Index).

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
The Fund aims to invest in equity securities (e.g. shares)
that, so far as possible and practicable, make up the MSCI
World Total Return Index, as well as FX forward contracts
that, so far as possible and practicable, track the hedging
methodology of the Index.
The Fund uses optimising techniques to achieve a similar
return to its Index. These may include the strategic
selection of certain securities that make up the Index
and also the use of financial derivative instruments (i.e.
investments the prices of which are based on one or more
underlying assets).

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
0%
0%
0%
0%
100%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, this option has
not been selected, hence there are no available investment returns for the above
investment options. Returns will start to be calculated after the commencement of
the investment choice and published on our website ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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5
Sector - Intl. Shares

GBP iShares S&P500
GBP Hedged UCITS ETF
Objective

Asset Allocation

Performance as at 30 June 2017 - Super

The Fund aims to achieve a return on your investment,
through a combination of capital growth and income on
the Fund’s assets, which reflects the return of S&P 500
GBP, the Fund’s benchmark index (Index).

Annual Returns#

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Strategy
The Fund aims to invest in equity securities (e.g. shares)
that, so far as possible and practicable, make up the
S&P 500, as well as FX forward contracts that, so far as
possible and practicable, track the hedging methodology
of the Index.
The Fund uses optimising techniques to achieve a similar
return to its Index. These may include the strategic
selection of certain securities that make up the Index
and also the use of financial derivative instruments (i.e.
investments the prices of which are based on one or more
underlying assets).

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa
10 years pa

N/A%
N/A%
N/A%
N/A%

Performance as at 30 June 2017 - Pension
Annual Returns#

Cash
Australian Fixed Interest
International Fixed Interest
Australian Property
International Property
Australian Shares
International Shares
Resource
Australian Expatriate Superannuation Fund

0%
0%
0%
0%
0%
0%
100%
0%
Annual Report 2017

30 June 2017
30 June 2016
30 June 2015
30 June 2014
30 June 2013

Compound Annual Returns#

N/A%
N/A%
N/A%
N/A%
N/A%

1 year
3 years pa
5 years pa

N/A%
N/A%
N/A%

# Please note that as at the date of this Annual Report to Members, no investment
option within the Australian Expatriates Superannuation Fund has been in
operation for twelve months, hence there are no available investment returns
for the above investment options. Returns will start to be calculated after the
commencement of the investment choice and published on our website
ivcm.com/aesf
Please note that past performance of any investment should not be considered as an
indication of its future performance and that investments can go down as well as up.
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6

Section 6
Abridged Financial Information
Statement of Financial Position

Operating Statement

2017
(audited)

2016
(audited)

2017
(audited)

2016
(audited)

2017
(audited)

2016
(audited)

$’000

$’000

$’000

$’000

$’000

$’000

Opening Balance ................

0

0

Contributions including transfers

10,381

Assets
Investments
Tax Assets
Other assets
Total Assets

Assets
8,899
6
1,103
10,008

0

Liabilities
Tax Liabilities
Other liabilities
Total Liabilities
Net assets available for
member benefits
Member benefits

Statement of changes in benefits

167
98
265

0

9,743

0

9,669

Total net assets (liabilities)

74

Reserve
Unallocated
Total reserves

24
50
74

0

Investment Income
Total net Income

75
75

General administration and
operating expenses
Total expenses

-112

0

Income tax on contributions

Results from
superannuation activities
before income tax expense
Income tax (expense) benefit
Results from
superannuation activities
after income tax
expense
Net benefit allocated to
members
Operating result after
income tax

-112

Net after tax contributions

10,214

0

Benefits to members or
beneficiaries
Insurance premiums charged to
members
Insurance proceeds credited to
members
Net benefits allocated to
members’ accounts
Closing Balance

-490

0

0

0

0

0

-55

0

9,669

0

0

-37
7
-30

55
25

-167

0

0

The full audited Accounts of Tidswell Master Superannuation Plan which includes Australian Expatriates Superannuation Fund together with Directors’
remuneration and attendance record, and the auditor’s report, are available for inspection on the Trustees website www.tidswell.com.au
The Australian Expatriates Superannuation Fund commenced operations in the previous financial year, hence there are no financials with respect to the 2016 financial year.
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