
FUND FACTS BENEFITS

Suggested length of investment: Five years or longer RISKS

INVESTMENT APPROACH

TOTAL RETURNS % (AFTER FEES) AS AT 31 MARCH 2026

1 MTH 3 MTHS 6 MTHS 1 YR PA 3 YRS PA 5 YRS PA

Perpetual Select Investments Australian Share Fund -8.0 -5.8 -7.7 2.0 4.2 5.0

Perpetual Select Super Australian Share Fund -7.3 -5.0 -6.7 2.5 4.6 5.3

S&P/ASX 300 Accumulation Index -7.3 -2.0 -2.9 11.6 9.4 8.5

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

3.8

3.6

ANZ Group Holdings Limited

Macquarie Group, Ltd.

Aristocrat Leisure Limited

Rio Tinto Limited

Wesfarmers Limited

CSL Limited

3.5

2.3

High conviction portfolio, benchmark agnostic, 

fundamental bottom up stock selection

High conviction portfolio, fundamental bottom up 

stock selection

*Top 10 Stock Holdings does not include indirect exposure to individual securities from index 

based investment of Funds in transition. Funds in transition are excluded from these 

estimates.

WEIGHTS  (%)

8.1

7.9

Concentrated small company portfolio, 

fundamental bottom up stock selection.
DNR Capital

Westpac Banking Corporation
Tribeca Investment Partners

Passive ASX20 mandate

Small cap style neutral manager, diversified 

portfolio, fundamental bottom-up stock selection

1.6

1.8

2.0

2.1

UBS Asset Management 

(Australia)

Perpetual Investments 

Concentrated Equity

Selector Funds Management

Acadian Asset Management Quantitative, core, benchmark aware

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. 

Commonwealth Bank of Australia
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Perpetual Select Investments Australian Share Fund Acadian Mandate, 24.9%

Perpetual Investments Concentrated
Equity, 22.6%

UBS Mandate, 20.5%

Selector Funds Management, 17.2%

DNR Capital, 7.2%

Tribeca Mandate, 7.2%

Cash, 0.4%

PERPETUAL SELECT
AUSTRALIAN SHARE 
FUND
March 2026

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 2025 FY 2024 FY 2023

Growth Return % 3.3% 9.6% 5.5%

Distribution Return % 1.4% 2.2% 6.3%

Total Return % 4.6% 11.8% 11.8%

DISTRIBUTION BREAKDOWN

FY 2025 FY 2024 FY 2023

Cents per unit 2.3335 3.3419 9.1069

PRODUCT FEATURES SSAEST PCAEPR

SUPER INVEST.

Inception date Dec 94 Mar 99

Management/Investment Fee (p.a.)* 0.90% 1.00%

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 677 648

MARKET COMMENTARY
Australian equities ended the March quarter in the red, with the S&P/ASX300 
falling -2.0%1 over the period. While the calendar year began with relatively 
muted gains, waning investor sentiment was further quelled by hotter-than-
expected inflation through the December quarter, paving the way for the 
Reserve Bank of Australia’s (RBA) first rate hike in over two years. Against 
this increasingly hawkish backdrop, Australian companies entered the half-
year reporting season facing minimal tolerance for earnings disappointment. 
In spite of this, results broadly reinforced a return to fundamentals rather than 
a collapse in confidence, with companies rewarded for business strategy 
execution and effective capital resource management. Such resilience was 
evident in February performance, with the S&P/ASX 300 rising 3.9%2. 
However, these gains were quickly unwound as escalating geopolitical 
tensions across the Middle East culminated in coordinated strikes by the 
United States and Israel on key Iranian targets, prompting a series of 
retaliatory measures including the restriction of transit through the Strait of 
Hormuz, a critical chokepoint for Middle Eastern exports. Mounting concerns 
around sustained supply chain disruptions, fuel security, and additional 
inflationary pressures drove a de-risking correction into quarter-end, 
compounded by the RBA’s decision to lift the cash rate again at its March 
meeting, a stark departure from policy expectations just six months earlier.

From a size perspective, large caps meaningfully outperformed their smaller 
counterparts during the quarter. The S&P/ASX 100 fell -0.9%3, while the ASX 
Small Ordinaries declined a sharper -10.9%4. Rising interest rates, 
deteriorating risk appetite, and higher input costs weighed disproportionately 
on smaller companies. This marks a notable reversal from recent quarters, 
where small caps had benefited from the cumulative tailwind of the RBA's 
2025 easing cycle and strong flows into resource and gold names.

The implications of this conflict were inherently evident in sector-level 
performance, with investors rotating toward traditional defensives as volatility 
rose. Consumer Staples (8.4%5) and Utilities (10.3%6) were the primary 
beneficiaries, while Consumer Discretionary extended its year of 
underperformance, falling -14.9%7 over the quarter. Energy (+36.1%8) was 
the clear standout, as solid earnings and supportive valuations coalesced with 
rising oil prices to fuel positive returns in each month. Initial strength in 
Materials and Financials ex-REITs eroded to only modest gains of 3.4%9 and 
0.4%10, factoring in a decline of -13.2%11 and -6.6%12 in March alone. A-
REITs (-16.4%13) suffered under the deteriorating policy rate outlook, while 
Information Technology (-27.2%14) and Health Care (-16.8%15) again closed 
out the weakest performers as sector-specific headwinds persisted. 
Industrials slid -5.9%16 as rising uncertainty and higher input costs weighed on 
activity expectations, while Communication Services (-1.3%17) escaped 
relatively unscathed by the conflict given the non-discretionary and recurring 
nature of its core earnings.  

From a style perspective, Value stocks (6.8%)18 continued to outpace Growth 
(-6.2%19), now outperforming by a significant margin on an annualised three-
year basis. Persistently sticky inflation entrenched a ‘higher-for-longer’ rate 
environment, with investors increasingly seeking earnings durability and 
tangible cash-flow generation. Value’s outperformance was further bolstered 
by its heavier exposure to commodities and energy-linked businesses, while 
Growth lagged as multiples continued to compress across high-valuation 
technology and healthcare names. 

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

Acadian underperformed its benchmark in Q1. Stock selection was the 
primary detractor, with their sector positioning having a relatively muted 
impact on relative performance. Key contributors were their underweights to 
Goodman Group and Wisetech, and overweights to Whitehaven Coal and 
South32. While key detractors were their underweights to Lynas Rare Earths, 
Santos, Woodside Energy and Woolworths, and overweights to Xero, Pro 
Medicus and Aristocrat Leisure.

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 S&P/ASX 300 Consumer Staples (Sector) – Total 
Return index
5As measured by the S&P/ASX 300 Utilities (Sector) – Total Return index
6As measured by the S&P/ASX 300 Consumer Discretionary (Sector) – 7Total 
Return index
8As measured by the S&P/ASX 300 Energy (Sector) – Total Return index
9As measured by the S&P/ASX 300 Materials (Sector) – Total Return index
10As measured by the S&P/ASX 300 Financials ex-REITs (Sector) – Total 
Return index
11As measured by the S&P/ASX 300 Materials (Sector) – Total Return index
12As measured by the S&P/ASX 300 Financials ex-REITs (Sector) – Total 
Return index
13As measured by the S&P/ASX 300 A-REIT (Sector) – Total Return index
14As measured by the S&P/ASX 300 Information Technology (Sector) – Total 
Return index
15As measured by the S&P/ASX 300 Health Care (Sector) – Total Return 
index
16As measured by the S&P/ASX 300 Industrials (Sector) – Total Return index
17As measured by the S&P/ASX 300 Communication Services (Sector) –
Total Return index
18As measured by the MSCI Australia Value – Net Return index
19As measured by the MSCI Australia Growth – Net Return index

Perpetual Concentrated Equity underperformed its benchmark in Q1. The 
fund didn’t hold any Technology exposures, which was a key contributor, 
as was key positions held in Bluescope Steel, New Hope Corporation, 
Washington H Soul Pattinson and Co, Ramsay Health Care and Rio Tinto. 
While key detractors were their overweight to Consumer Discretionary 
sector and underweight to the strong performing Energy sector, along with 
key positions in News Corp, Nick Scali, Northern Star Resources, Light 
and Wonder and not having held Woodside Energy Group.

Selector Funds Management underperformed its benchmark in Q1. As our 
growth manager, they have faced stylistic headwinds, with growth stocks 
materially underperforming value stocks over the quarter. Stock selection 
had minimal impact on performance. It was primarily their sector 
positioning that detracted. The fund was highly overweight to the 2 
weakest sectors, Technology (down 27%) and Healthcare (down 17%), 
whilst also not holding any exposure to the Energy sector (which was up 
36% for the quarter), along with no Resources exposures (with Materials 
sector outperforming the ASX300 benchmark by 5% for the period).

UBS is running a passive S&P/ASX 20 indexing strategy and delivered a 
positive return of 3% for the quarter, which on an absolute basis 
outperformed the fund’s S&P/ASX 300 benchmark by 5%. Key 
contributors were Woodside, BHP, Rio Tinto, Telstra, QBE, Woolworths 
and Northern Star (all up over 10% for the period).

DNR outperformed its S&P/ASX Small Ordinaries benchmark in Q1. The 
manager has strongly rotated their portfolio towards the stronger 
performing Energy and Resources (Materials) sectors, which was the 
primary contributor to outperformance. They also benefited from stock 
selection within the Materials sector, namely via key positions in Alcoa 
Corp, Lynas Resources, PLS Group, Liontown, Imdex and Iluka 
Resources.

Tribeca underperformed its S&P/ASX Small Ordinaries benchmark in Q1. 
The fund was underweight the Energy sector, which had rallied strongly 
over the period. While stock selection within the Financials and Materials 
sector was the primary detractor, with key detractors being Zip, 
Siteminder, Megaport, HMC Capital and Capstone Copper.

OUTLOOK
As we entered the March quarter, our approach to the Australian equities 
market was shaped by a measured and cautious outlook. While we 
remained constructive overall, we anticipated more modest returns 
through 2026 and recognised we were facing into a more complex 
investment landscape. Resilient economic growth and labour markets, 
coupled with a steady inflow of capital from domestic, offshore and retail 
investors, had provided underlying tailwinds for local equities. However, 
this was tempered by concerns around elevated valuations, persistent 
inflationary pressures and the prospect of a more hawkish RBA, alongside 
ongoing macroeconomic uncertainty and geopolitical tensions offshore. 
With investor sentiment already softening following the absence of a 
December rate cut and broader market uncertainty, we maintained a 
portfolio positioned for balance across styles, with a deliberate bias 
toward mid and small-cap companies where we believe skilled stock 
selection continues to offer attractive potential and better relative valuation 
opportunities.



MORE INFORMATION

Adviser Services 1800 677 648

Email Selectqueries@cm.mpms.mufg.com 

www.perpetual.com.au

This information has been prepared and issued by Perpetual Investment Management Limited (PIML) ABN 18 000 866 535 AFSL No 234426 and Perpetual Trustee Company Limited (PTCo) ABN 42 000 001 007, AFSL 236643,  as the responsible 

entity for the Perpetual Select Investment Funds, and promoter for Perpetual’s Select Superannuation Fund, respectively. The information contained in this document 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 information 

contained in this document is in addition to and does not form part of the product disclosure statement (PDS) for either the Perpetual Select Investment Funds, or Perpetual’s Select Superannuation Fund. The PDS for the relevant funds, issued by 

Perpetual Investment Management Limited (PIML) ABN 18 000 866 535, AFSL 234426 (PIML), or the PDS for an interest in Perpetual’s Select Superannuation Fund, issued by Equity Trustees Superannuation Limited (ETSL) ABN 50 055 641 757, 

AFSL 229757, RSE L0001458, should be considered before deciding whether to acquire or hold units. The PDS and Target Market Determination can be obtained by calling 1800 677 648 or visiting www.perpetual.com.au. Neither PIML, PTCo, ETSL 

nor any of their related parties guarantee 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.

19As measured by the MSCI Australia Growth – Net Return index

The March quarter ultimately unfolded as a tale of two very different 
halves. The period began on a strong footing, with corporate resilience on 
display through a robust February reporting season that broadly exceeded 
expectations. The S&P/ASX300 was up 3.9% that month alone with 
broad-based indications that corporate fundamentals remained intact for 
Australian Equities. Earnings beats outweighed earnings misses, with 
beats largely driven by improved margins (i.e. cost out) as opposed to top 
line revenue sales growth. Looking over the past 25 years, it was also the 
2nd best reporting period from an EPS upgrade perspective, with the 
ASX200 EPS upgrades of +1.9% only being bested by the post COVID 
February 2021 reporting season rally. That said, headline strength 
masked a far more volatile and fragmented market beneath the surface. 
Dispersion of returns across stocks, sectors and styles was exceptionally 
high, with very large share price reactions from companies on the day of 
reporting (-5% for a miss and +3.4% for a beat, on average). Major banks 
demonstrated notable resilience, benefiting from a more supportive macro 
environment characterised by positive volume growth, strong credit quality 
and solid net interest margins. The Materials sector also stood out, 
delivering strong results on the back of commodity prices that materially 
exceeded consensus expectations.

However, this earlier optimism post reporting season proved short-lived. 
From late February, market dynamics changed decisively as geopolitical 
risk moved to the forefront. The US-Israeli air strikes on Iran on 28 
February marked a clear inflection point, triggering a rapid escalation in 
tensions that culminated in Iran closing the Strait of Hormuz from 2 March. 
As a critical global energy chokepoint, through which around 20% of the 
world’s oil and LNG flows, the closure immediately reignited supply-side 
fears, driving a sharp spike in oil prices. This energy shock added a fresh 
inflationary impulse at an already sensitive point in the cycle, reinforcing 
concerns around higher interest rates and materially dampening risk 
appetite. Equity markets responded swiftly. March was characterised by a 
broad-based sell-off as investors de-risked. Locally, the Energy sector 
was the clear and standout beneficiary, rising 19.2% in March as higher 
oil prices flowed directly through to earnings expectations. Defensive 
sectors such as Utilities and Consumer Staples also proved relatively 
resilient, while those more cyclical, interest-rate-sensitive and globally 
exposed segments of the market, particularly Technology, REITs and 
Materials, bore the brunt of the sell-off.

Looking ahead, the near-term outlook remains highly uncertain, with 
geopolitical developments now a dominant driver of market volatility, often 
eclipsing underlying corporate and economic fundamentals. While equity 
valuations remain elevated - even after the recent sell-off - the dislocation 
has created compelling opportunities to selectively deploy capital into 
high-quality businesses that have been sold down indiscriminately, 
particularly across cyclical and growth-oriented segments of the market. In 
an environment defined by heightened volatility and rapidly shifting market 
dynamics, we have remained disciplined in maintaining a well-balanced 
portfolio across styles, while retaining a bias toward mid and small-cap 
companies, where we believe the scope for active management and alpha 
generation still remains attractive.


