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Notes 

1. Data Point Coverage means to the percentage of funds for which each data point was provided, based on the sample size of 1983 managed investment schemes and 

1766 Superannuation options / allocated pensions. Whilst Morningstar requested fund managers / superannuation funds to complete all data points, not all managers 

provided all data points. 

2. Local Category refers to the Morningstar Australia Categories. Further details on our categorisation system and research methodology can be found here: 

http://corporate.morningstar.com/au/asp/subject.aspx?xmlfile=5761.xml&filter=5783   

Further Information? 

For further details on this report or if you would like to discuss licensing Morningstar Data, please contact your Account Manager or: 

Telephone:  02 9276 4444 

Email:   sales.au@morningstar.com 

http://corporate.morningstar.com/au/asp/subject.aspx?xmlfile=5761.xml&filter=5783
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Managed Investment Schemes 

Management Costs 
 

Data Point Data Point Coverage  Min 15th Percentile Average 
85th 
Percentile Max 

Total Management Costs - PDS 98% 0.04% 0.46% 1.17% 1.94% 6.82% 

Total Management Costs - Last FY 97% 0.04% 0.46% 1.17% 1.94% 6.82% 

Management Fees - PDS 98% 0.01% 0.40% 1.04% 1.75% 4.33% 

Management Fees - Last FY 91% 0.01% 0.44% 1.06% 1.80% 4.33% 

Management Fees - Interposed Vehicle 62% 0.00% 0.00% 0.04% 0.00% 1.50% 

Performance Fees - PDS 75% 0.01% 0.00% 0.08% 0.00% 5.25% 

Performance Fees - Last FY 71% 0.00% 0.00% 0.06% 0.00% 5.28% 

Performance Fees - Interposed Vehicle 64% 0.00% 0.00% 0.03% 0.02% 1.67% 

Recovered Expenses (Admin costs, etc) 60% 0.00% 0.00% 0.04% 0.08% 3.75% 

Income / Revenue Sharing Costs 56% 0.00% 0.00% 0.00% 0.00% 0.09% 

OTC Derivative Costs (Management Costs) 54% 0.00% 0.00% 0.00% 0.00% 1.10% 

Other Costs (Management Costs) 55% 0.00% 0.00% 0.01% 0.02% 1.12% 
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Transaction and Operating Costs 
 

Data Point Data Point Coverage Min 15th Percentile Average 
85th 
Percentile Max 

Net Total Transactional & Operational Costs 97% 0.00% 0.00% 0.22% 0.37% 7.42% 

Gross Total Transactional & Operational Costs 96% 0.00% 0.04% 0.30% 0.48% 7.42% 

Implicit Costs (Bid-Ask Spread costs) 60% 0.00% 0.00% 0.11% 0.22% 1.69% 

Explicit Costs excl Property Stamp Duty 59% 0.00% 0.00% 0.15% 0.24% 2.90% 

Property Stamp Duty 47% 0.00% 0.00% 0.02% 0.00% 4.96% 

OTC Derivative Costs (T&O Costs) 55% 0.00% 0.00% 0.02% 0.05% 0.58% 

Net Property Operating Costs 47% 0.00% 0.00% 0.03% 0.00% 3.33% 

Other Costs (T&O Costs) 47% 0.00% 0.00% 0.03% 0.00% 1.99% 

Total T&O Costs Recovered via Spread 96% 0.00% 0.00% 0.09% 0.16% 2.48% 

Implicit Costs Recovered via Spread 48% 0.00% 0.00% 0.02% 0.04% 1.00% 

Explicit Costs Recovered via Spread 51% 0.00% 0.00% 0.06% 0.10% 2.48% 

Other Costs Recovered via Spread 47% 0.00% 0.00% 0.00% 0.00% 0.42% 

Borrowing Costs 80% 0.00% 0.00% 0.06% 0.00% 4.17% 

Buy-Spread % 92% 0.00% 0.05% 0.18% 0.30% 1.00% 

Sell-Spread % 92% 0.00% 0.00% 0.16% 0.25% 2.50% 
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Morningstar Category / Peer Group Analysis 
 

      Average Average Average Average 
Broad Local Category Products Analysed Mgmt Cost PDS Mgmt Cost FY Net T&O Gross T&O 
              
Allocation   489 1.17 1.18 0.18 0.25 
              
  Multisector Aggressive 110 1.29 1.30 0.16 0.24 
  Multisector Growth 133 1.25 1.26 0.19 0.26 

  Multisector Balanced 98 1.03 1.05 0.17 0.26 

  Multisector Conservative 10 0.91 0.91 0.11 0.15 
  Multisector Flexible 47 1.12 1.12 0.24 0.37 

  Multisector Moderate 91 1.12 1.13 0.17 0.22 

              

Equity   1209 1.26 1.25 0.19 0.29 
              

  Equity Asia Pacific w/o Japan 27 1.51 1.49 0.39 0.53 

  Equity Australia Derivative Income 16 1.46 1.53 0.38 0.48 

  Equity Australia Large Blend 233 1.11 1.11 0.17 0.25 
  Equity Australia Large Geared 21 2.58 2.58 0.79 0.93 
  Equity Australia Large Growth 48 1.36 1.38 0.25 0.34 

  Equity Australia Large Value 79 1.18 1.19 0.15 0.22 

  Equity Australia Mid/Small Blend 72 1.60 1.45 0.28 0.45 

  Equity Australia Mid/Small Growth 39 1.55 1.43 0.56 0.70 
  Equity Australia Mid/Small Value 17 1.37 1.52 0.24 0.33 

  Equity Australia Other 17 1.00 0.97 0.11 0.18 

  Equity Australia Real Estate 83 1.04 1.05 0.07 0.15 
  Equity Emerging Markets 38 1.26 1.27 0.11 0.26 

  Equity Europe 9 0.95 0.83 0.03 0.08 
  Equity Global Real Estate 53 1.22 1.22 0.21 0.32 
  Equity Global Resources 8 1.36 1.36 0.14 0.25 

  Equity Global Technology 8 1.24 1.30 0.06 0.12 
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  Equity Greater China 4 1.25 1.25 0.40 0.45 

  Equity Japan 7 1.17 0.97 0.04 0.08 
  Equity North America 13 0.43 0.44 0.03 0.04 

  Equity World - Currency Hedged 70 1.10 1.11 0.19 0.27 

  Equity World Large Blend 171 1.20 1.20 0.11 0.21 
  Equity World Large Growth 49 1.52 1.51 0.13 0.26 
  Equity World Large Value 36 1.35 1.36 0.20 0.27 
  Equity World Mid/Small 15 1.42 1.42 0.15 0.31 
  Equity World Other 29 1.42 1.34 0.09 0.21 

  Infrastructure - Global 47 1.12 1.14 0.16 0.30 
              
Fixed Income   278 0.77 0.80 0.19 0.24 
              
  Australian Short Term Fixed Interest 21 0.51 0.53 0.03 0.04 
  Bonds - Australia 72 0.64 0.65 0.12 0.15 
  Bonds - Emerging Market Debt 4 1.07 1.14 0.22 0.30 
  Bonds - Global 49 0.72 0.72 0.33 0.39 
  Bonds - Global / Australia 30 0.92 0.95 0.27 0.31 

  Bonds - Inflation-linked 5 0.38 0.38 0.06 0.13 
  Diversified Credit 46 0.83 0.89 0.17 0.24 

  High Yield Credit 11 0.78 0.76 0.38 0.55 
  Mortgages Aggressive 3 1.69 2.82 0.00 0.00 
  Multi-Strategy Income 37 0.89 0.94 0.18 0.23 
              
Alternative   92 2.15 2.07 0.59 0.71 

              
  Alternative Strategies 65 2.19 2.11 0.63 0.79 

  Alternative Strategies - Diversified 18 2.03 1.89 0.44 0.50 

  Alternative Strategies - Managed Futures 9 2.08 2.16 0.61 0.62 
              
Property Unlisted and Direct Property 25 0.96 1.00 1.99 1.99 
Miscellaneous Miscellaneous 23 1.31 1.35 0.19 0.27 

Commodities Commodities & Precious Metals 13 0.89 0.86 0.21 0.09 
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Superannuation Options & Allocation Pensions 

Investment Related Charges 
 

Data Point Data Point Coverage Min   
15th  
Percentile   Average   

85th 
Percentile Max 

Total Investment Fee - PDS 100% 0.10%   0.38%   0.92%   1.54% 4.14% 

Total Investment Fee - Last FY 100% 0.10%   0.35%   0.92%   1.54% 4.14% 

Investment Fee - PDS 55% 0.14%   0.24%   1.03%   1.70% 4.14% 

Investment Fee - Last FY 55% 0.14%   0.20%   1.02%   1.70% 4.14% 

Investment Fees - Interposed Vehicle 15% 0.08%   0.00%   0.00%   0.00% 0.08% 

Performance Fees - PDS 55% 0.01%   0.00%   0.03%   0.00% 2.27% 

Performance Fee - Last FY 42% 0.01%   0.00%   0.04%   0.00% 2.27% 

Performance Fees - Interposed Vehicle 14% 0.19%   0.00%   0.00%   0.00% 0.19% 

Income/Revenue Sharing Costs 15%     0.00%   0.00%   0.00% 0.00% 

Administration Fee - PDS 100% 0.01%   0.20%   0.61%   1.40% 1.44% 

Administration Fee - Last FY 100% 0.01%   0.20%   0.59%   1.38% 1.44% 

Administration Fee - Interposed Vehicle 1%     0.00%   0.00%   0.00% 0.00% 

Advice Fee - PDS 100%     0.00%   0.00%   0.00% 0.00% 

Advice Fee - Last FY 100%               0.00% 

Total Indirect Costs 100% 0.01%   0.00%   0.19%   0.39% 2.21% 

Total Indirect Costs excl T&O Costs 45% 0.01%   0.00%   0.16%   0.33% 1.73% 

Management Fees - Interposed Vehicle 1% 0.08%   0.00%   0.00%   0.00% 0.08% 

Performance Fees - Interposed Vehicle.1 43% 0.01%   0.00%   0.09%   0.23% 1.59% 

Recovered Expenses (Admin costs, etc) 1% 0.01%   0.00%   0.00%   0.00% 0.01% 

Income / Revenue Sharing 1%     0.00%   0.00%   0.00% 0.00% 

Other Costs (Indirect Costs) 43% 0.01%   0.00%   0.08%   0.16% 0.44% 
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Transaction and Operating Costs 
 

Data Point Data Point Coverage Min 
15th  
Percentile   Average   

85th  
Percentile Max 

Net Total Transactional & Operational Costs 98% 0.00% 0.00%   0.20%   0.40% 2.15% 

Gross Total Transactional & Operational Costs 98% 0.01% 0.07%   0.28%   0.47% 2.32% 

Implicit Costs (Bid-Ask Spread costs) 1% 0.11% 0.00%   0.01%   0.00% 0.11% 

Explicit Costs (excl Property Stamp Duty) 1% 0.05% 0.05%   0.16%   0.22% 0.43% 

Property Stamp Duty 1% 0.00% 0.00%   0.00%   0.00% 0.00% 

OTC Derivative Costs (T&O Costs) 1% 0.00% 0.00%   0.00%   0.00% 0.00% 

OTC Derivative Costs (Management Costs) 1% 0.00% 0.00%   0.00%   0.00% 0.00% 

Net Property Operating Costs 42% 0.00% 0.00%   0.01%   0.00% 0.26% 

Other Costs (T&O Costs) 1% 0.00% 0.00%   0.00%   0.00% 0.00% 

Total T&O Costs Recovered via Spread 98% 0.00% 0.00%   0.10%   0.22% 1.00% 

Implicit Costs Recovered via Spread 1% 0.00% 0.00%   0.00%   0.00% 0.00% 

Explicit Costs Recovered via Spread 1% 0.00% 0.02%   0.10%   0.15% 0.20% 

Other Costs Recovered via Spread 1% 0.00% 0.00%   0.00%   0.00% 0.00% 

Borrowing Costs 98% 0.00% 0.00%   0.07%   0.02% 3.25% 

Buy-Spread % 94% 0.00% 0.00%   0.10%   0.20% 0.65% 

Sell-Spread % 94% 0.00% 0.00%   0.09%   0.20% 0.65% 
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Morningstar Category / Peer Group Analysis 
 

              

      Average Average % Average % Average % Average % Average % 

Broad Local Category 
Products 
Analysed 

$ Based 
Annual 

Investment 
Cost 

Admin 
Fee 

Indirect Cost 
Advice 
Fee 

Net T&O 
Costs 

                  

Allocation   428 82.96 0.76 0.66 0.23 0.00 0.18 

                  

  Multisector Aggressive 98 109.86 1.00 0.79 0.20 0.00 0.21 

  Multisector Growth 114 71.16 1.04 0.59 0.19 0.00 0.21 

  Multisector Balanced 120 94.18 0.90 0.68 0.25 0.00 0.20 

  Multisector Conservative 10 25.98 0.76 0.39 0.22 0.00 0.08 

  Multisector Moderate 86 81.73 0.88 0.67 0.12 0.00 0.18 

                  

Equity   823 68.16 1.28 0.59 0.08 0.00 0.20 

                  

  Equity Asia Pacific w/o Japan 17 69.13 1.91 0.55 0.26 0.00 0.41 

  Equity Australia Large Blend 163 60.82 1.06 0.56 0.01 0.00 0.24 

  Equity Australia Large Geared 25 55.03 2.59 0.54 0.59 0.00 0.39 

  Equity Australia Large Growth 48 97.30 1.07 0.76 0.00 0.00 0.22 

  Equity Australia Large Value 80 73.33 1.13 0.65 0.00 0.00 0.17 

  Equity Australia Mid/Small Blend 24 77.73 1.26 0.67 0.20 0.00 0.53 

  Equity Australia Mid/Small Growth 29 24.34 1.33 0.32 0.10 0.00 0.33 

  Equity Australia Other 10 99.53 1.25 0.68 0.09 0.00 0.15 

  Equity Australia Real Estate 64 63.73 0.93 0.56 0.00 0.00 0.06 

  Equity Emerging Markets 28 77.11 1.43 0.60 0.16 0.00 0.19 
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  Equity Global Real Estate 48 76.88 1.28 0.64 0.09 0.00 0.20 

  Equity World - Currency Hedged 31 73.15 1.21 0.60 0.17 0.00 0.16 

  Equity World Large Blend 120 73.83 1.29 0.62 0.12 0.00 0.13 

  Equity World Large Growth 43 82.21 1.36 0.66 0.03 0.00 0.17 

  Equity World Large Value 38 60.84 1.33 0.52 0.17 0.00 0.25 

  Equity World Mid/Small 20 109.55 1.34 0.81 0.05 0.00 0.26 

  Infrastructure - Global 35 62.92 1.33 0.54 0.08 0.00 0.13 

                  

Fixed Income   179 90.71 0.78 0.69 0.13 0.00 0.22 

                  

  Bonds - Australia 47 104.80 0.45 0.75 0.13 0.00 0.11 

  Bonds - Global 32 113.15 0.68 0.86 0.14 0.00 0.45 

  Bonds - Global / Australia 32 74.45 0.78 0.60 0.18 0.00 0.30 

  Diversified Credit 38 60.81 0.94 0.54 0.11 0.00 0.08 

  Multi-Strategy Income 30 99.53 1.07 0.68 0.11 0.00 0.24 

                  

Alternative   42 107.16 1.60 0.71 0.44 0.00 0.35 

                  

  Alternative Strategies 28 123.78 1.34 0.73 0.62 0.00 0.39 

  Alternative Strategies - Diversified 14 107.90 1.77 0.81 0.09 0.00 0.30 

                  

Property Unlisted and Direct Property 25 108.60 0.96 1.44 1.00 0.00 1.99 

Miscellaneous Miscellaneous 23 92.47 1.31 0.67 1.35 0.00 0.19 

Commodities Commodities & Precious Metals 13 0.00 0.89 0.00 0.86 0.00 0.21 

 

 


