
FUND FACTS BENEFITS

Suggested length of investment: Five years or longer RISKS

INVESTMENT APPROACH

TOTAL RETURNS % (AFTER FEES) AS AT 30 SEPTEMBER 2024
1 MTH 3 MTHS 6 MTHS 1 YR PA 3 YRS PA 5 YRS PA

Perpetual Select Investments Australian Share Fund 3.2 7.2 5.4 21.1 7.0 7.5

Perpetual Select Super Australian Share Fund 3.0 6.8 5.3 19.9 7.2 7.5

S&P/ASX 300 Accumulation Index 3.1 7.8 6.5 21.7 8.1 8.3

Past performance is not indicative of future performance

GROWTH OF $10,000 SINCE INCEPTION* PORTFOLIO EXPOSURES^

^Portfolio exposures represent the Perpetual Select Investments Australian Share Fund

Tribeca Investment Partners
Small cap style neutral manager, diversified 
portfolio, fundamental bottom-up stock selection

2.0

2.1

2.1

2.5

High conviction portfolio, benchmark agnostic, 
fundamental bottom up stock selection

Perpetual Investments 
Concentrated Equity

High conviction portfolio, fundamental bottom up 
stock selection

Selector Funds Management

3.5

3.4

ANZ Group Holdings Limited

DNR Capital

Technology One Limited

Goodman Group

Reece Limited

Wisetech Global Ltd.

Macquarie Group, Ltd.

3.1

2.6

Commonwealth Bank of Australia

UBS Asset Management 
(Australia)

WEIGHTS  (%)
7.7
5.5

Concentrated small company portfolio, 
fundamental bottom up stock selection.

High conviction portfolio, fundamental bottom up 
stock selection

Cooper Investors

Investment objective: Long-term capital growth and income 
through investment in a diversified portfolio of Australian shares.

Provides investors with the potential for maximising capital growth and income, 
with broad market exposure.

National Australia Bank Limited

APIR CODE

WDL0001AU

PER0255AU

MANAGER INVESTMENT APPROACH

*The Growth of $10,000 chart includes reinvestment of dividends and capital gains, but does 
not reflect the effect of any applicable sales or redemption charges which would lower these 

figures.

BHP Group Ltd
TOP 10 STOCK HOLDINGS

All investments carry risk and different strategies may carry different levels of risk. 
The relevant product disclosure statement or offer document for a fund should be 
considered before deciding whether to acquire or hold units in that fund. Your 
financial adviser can assist you in determining whether a fund is suited to your 
financial needs. 

CSL Limited

Passive ASX20 mandate
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PERPETUAL SELECT
AUSTRALIAN SHARE 
FUND
September 2024

Perpetual Private

The Fund combines specialist investment managers with different investment styles and philosophies. This can help reduce the volatility of the Fund by 
avoiding over exposure to a particular specialist investment manager. Derivatives may be used in managing the Fund.



RETURNS BREAKDOWN (INVESTMENTS)
FY 2024 FY 2023 FY 2022

Growth Return % 9.6% 5.5% -20.3%
Distribution Return % 2.2% 6.3% 14.5%
Total Return % 11.8% 11.8% -5.8%

DISTRIBUTION BREAKDOWN
FY 2024 FY 2023 FY 2022

Cents per unit 3.3419 9.1069 26.9090

PRODUCT FEATURES SSAEST PCAEPR
SUPER INVEST.

Inception date Dec 94 Mar 99
Management/Investment Fee (p.a.)* 0.90% 1.28%
Ongoing fee discount Yes No
Admin fee 0.10% 0.00%
Buy spread 0.26% 0.26%
Sell spread 0.00% 0.00%
Contribution fee 0.00% 0.00%
Withdrawal fee $0.00 $0.00
Monthly member fee $0.00 $0.00
Min. initial contribution $3,000 $2,000
Min. additional contribution $0 $0
Savings plan Yes Yes
Withdrawal plan No Yes
Distribution frequency N/A Quarterly
Contact information
*Additional fees and costs generally apply. Please refer to the Product Disclosure Statement 
for further details.

1800 022 033

MARKET COMMENTARY
Australian equities experienced a stellar September quarter, marking the 
best quarter of 2024 and the strongest September - typically a weaker 
month for equity markets - since 2010. The ASX 3001 reached 13 all-time 
highs, including on the final day of the period, capping off a remarkable 
turnaround from the sharp sell-off in early August. Despite the Reserve 
Bank of Australia (RBA) maintaining its monetary policy stance and 
resisting the global trend of rate cuts among other major central banks, 
Australian equities remained resilient. Domestically, inflation remains 
above the RBA’s target, preventing the central bank from joining the 
broader monetary easing cycle. However, lower bond yields both at home 
and abroad, alongside the U.S. Federal Reserve’s 50 basis point rate cut 
and late-quarter surprise stimulus measures from China, provided 
significant tailwinds for the Australian equity market.

For the quarter, the ASX 300 posted a robust 7.8% gain. Larger 
companies (+7.9%2) outperformed smaller companies (+6.5%3), continuing 
the trend seen across global markets where larger firms benefit from 
economies of scale and better access to capital in a higher rate 
environment. However, in September, smaller companies (+5.1%) 
outperformed larger companies (+2.8%). Another notable rotation during 
the month of September was the outperformance of Value (+5.0%4) versus 
Growth (+1.0%5), reversing the pattern witnessed during the June quarter. 
Investors favoured more cyclical, value-driven sectors as market 
conditions shifted and bond yields drifted lower.

Sector performance was broadly positive, with nine of the eleven ASX 300 
sectors delivering gains. Information Technology led the charge (+15.3%), 
closely followed by A-REITs (+14.3%), which benefitted from falling bond 
yields. After a challenging Q2, Materials (+10.8%) rebounded strongly, with 
a notable 13.0% one-month return in September, as China’s stimulus 
efforts benefited Australian miners. Energy (-6.4%) was the weakest sector 
over the quarter, reflecting weaker global oil demand. Utilities (-1.2%) and 
Health Care (+0.6%) also lagged.

1As measured by the S&P/ASX 300 - Total Return Index
2As measured by the S&P/ASX 100 - Total Return Index
3As measured by the S&P/ASX Small Ordinaries - Total Return Index
4As measured by the MSCI Australia Value Index
5As measured by the MSCI Australia Growth Index

PORTFOLIO COMMENTARY
The Perpetual Select Australian Share Fund underperformed its 
benchmark in the third quarter on a net of fees basis.

Cooper Investors underperformed their benchmark over Q3. The primary 
detractor was both stock selection within Financials and their overweight to 
Healthcare, being one of the weaker sectors. Within Financials, they have 
been underweight the major banks which proved resilient through reporting 
season and most notably do not hold a position in Westpac which was the 
strongest performer up 16% for the period. While a key contributor was 
their stock selection within the Tech sector, namely Wisetech Global which 
surged 37% over the period on the back of very strong revenue and 
earnings guidance.

Perpetual Concentrated Equity underperformed their benchmark over Q3. 
The fund held no exposure to the strongest performing Technology sector, 
which was a primary detractor, as was their overweight exposure to 
Utilities via their key position in Origin Energy, which was down 5% for the 
period. Also detracting from performance were positions in Ramsay 
Healthcare, Start Entertainment and Light and Wonder. 

Selector Funds Management outperformed their benchmark over Q3. Their 
heavy overweight to the best performing Tech sector was by far the 
primary contributor, in particular their key positions in Technology One 
(+28%), Wisetech Global (+37%) and IRESS (+23%). They also had no 
exposure to the worst performing Energy sector, nor Consumer Staples, 
which together were strong contributors. While key detractors were their 
overweight to the Healthcare sector as well as key positions held in 
Cochlear, FINEOS Corp and Jumbo Interactive.

UBS are running a passive ASX20 indexing strategy and have delivered 
the benchmark ASX20 index return (+7.11%) over Q3, which on an 
absolute basis has underperformed the Implemented Australian Share 
Portfolio’s ASX300 benchmark by 0.70%. Key contributors were Westpac, 
CBA, Macquarie Group and BHP, while key detractors were Woodside, 
CSL, Woolworths and Fortescue.

DNR considerably outperformed their Small Ordinaries benchmark for Q3. 
DNR had meaningful sector tilts within their portfolio, with strong 
overweights to the Technology, Financials and Consumer Discretionary 
sectors, which together represent three-quarters of their overall portfolio 
allocation. These were by far the strongest performing sectors in the Small 
Ords index along with Healthcare. This was a primary contributor, with 
notable strength from key positions in ARB Corporation, Breville Group, 
HUB24, IRESS, Pinnacle Investment Management and Zip Co. 

Tribeca outperformed their Small Ordinaries benchmark for Q3. They 
benefited most from positive stock selection within the Materials, REITS 
and Industrials sectors. Key contributors were their positions in Capricorn 
Metals, Genesis Minerals, Ramelius Resources, Champion Iron, Breville 
Group and Alpha HPA. This was partially offset by weaker returns from 
Boss Energy, FleetPartners, PWR Holdings and WEB Travel Group.

OUTLOOK
As we entered the new financial year, we remained relatively cautious on 
the near-term path for equity markets. We hadn’t seen any material 
pullback in share prices despite the pressure from persistent inflation, tight 
labour markets, and what seemed to be a "higher for longer" interest rate 
environment. From a valuation perspective, the share market was relatively 
fully priced. With the RBA’s narrative on inflation and the path of interest 
rates evolving month by month, we could argue there may be tailwinds for 
either investment style. As such, we began the quarter with a relatively 
style-neutral approach, given the shifting macroeconomic landscape. 
However, from a market capitalisation perspective, we continued to 
observe clear dispersion in returns, with sustained outperformance of large 
caps over small caps. Our view remains that there will be more 
opportunities and market inefficiencies outside of the large-cap index 
names. Particularly, as rates stabilise and we inch closer to rate cuts, 
investors may rotate away from the safety of larger companies and into 
more opportunistic small-cap allocations. Therefore, we have maintained a 
slight bias towards SMID (small-to-medium) sized companies. At the sector 
level, key overweights included Tech, Healthcare, and Consumer 
Discretionary stocks, while key underweights were in Financials, Materials, 
and REITs.

The quarter began strongly, with the ASX 300 surging 4% higher in July, 
largely driven by softer inflation and labour market data. Despite a 
marginally positive return in August (+0.4%), it certainly was a much more 
eventful and highly volatile month. Early in the month, we experienced a 
sharp and indiscriminate sell-off on global equity markets as investors 
became concerned about the combination of possibility a US recession off 
the back of weaker jobs data, as well as some disappointing results from 
some of the mega cap tech companies and the Bank of Japan lifting 
interest rates to their highest point since 2007. However, markets 
recovered in the second week, supported by positive PMI and jobless 
claims data. August also marked the beginning of reporting season. While 
company earnings for FY24 slightly exceeded expectations, all eyes were 
firmly focused on the companies’ forward guidance for the year ahead, 
resulting in some downgrades to earnings revisions. Larger companies, 
with better access to capital, a more diverse business model and greater 
economies of scale, generally fared better than the smaller companies. At 
a sector level, Banks proved resilient and delivered on market 
expectations, while Technology stocks demonstrated robust customer 
demand and pricing power to sustain top line revenue growth. On the other 
hand, Resources and Energy sectors struggled due to increased costs, 
capital expenditure pressures, and falling commodity prices. The ASX 300 
rallied a further 3% in September to close out the quarter up nearly 8%, 
and up nearly 22% on a 12 month basis. The portfolio notably benefited 
from an overweight to the Technology sector (+15.3%), with particularly 
strong returns from key holdings in WiseTech Global (+37%), Technology 
One (+28%), IRESS (+23%) and Life360 (+16%).



MORE INFORMATION
Adviser Services 1800 022 033
Email investments@perpetual.com.au
www.perpetual.com.au

This information has been prepared by Perpetual Trustee Company Limited (PTCo) ABN 42 000 001 007, AFSL 236643.  It is general information only and is not intended to provide you with financial advice or take into account your objectives, 
financial situation or needs. 
You should consider, with a financial adviser, whether the information is suitable for your circumstances. To the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance on this information. The PDS for the 
relevant funds, issued by Perpetual Investment Management Limited (PIML) ABN 18 000 866 535, AFSL 234426 (PIML) or Perpetual Superannuation Limited (PSL) ABN 84 008 416 831, AFSL 225246 RSE L0003315 (PSL), should be considered 
before deciding whether to acquire or hold units in the fund. The PDS and Target Market Determination can be obtained by calling 1800 022 033 or visiting our website www.perpetual.com.au. No company in the Perpetual Group* guarantees the 
performance of any fund or the return of an investor’s capital. Total returns shown for the fund has been calculated using exit prices after taking into account all of Perpetual’s ongoing fees, in line with the FSC Standard No.6 and assuming 
reinvestment of distributions. No allowance has been made for  taxation. Past performance is not indicative of future performance. *Perpetual Group means Perpetual Limited ABN 86 000 431 827 and its subsidiaries. 

Our outlook from here remains largely unchanged. As we saw through the 
recent August sell-off, equity markets are particularly sensitive to central 
bank narratives on the path of inflation and interest rates. Post earnings 
season we’ve also seen a weaker earnings outlook, as companies grapple 
with higher costs and lower growth. While the RBA has played down the 
prospect of rate cuts this year, the market is pricing in 1% of rate cuts for 
the next 12 months. Despite potential interest rate cuts, which should 
favour growth stocks; the Australian share market across nearly all sectors 
(aside from Materials and Energy) is trading at near peak 12 month 
valuations (on a forward P/E multiple basis), and with sustained higher 
inflation, these data points would support value stocks. 

At this stage, we don’t have a strong conviction on whether value or growth 
stocks will be favoured, so we remain broadly neutral on style. We expect 
continued volatility, which should benefit active managers with a bottom-
up, fundamental approach, enabling them to capitalise on near-term stock 
price fluctuations by deploying capital to companies at attractive 
valuations. We also continue to maintain a slight bias towards SMID sized 
companies, as we feel there is greater opportunity to exploit inefficiencies 
within this pocket of the market.


