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 Glob�l G�ow	h Sh��e Fund TMD

  

T��ge
 M��ke
 Summ���  
This p�oduc
 is likel� 
o be �pp�op�i�
e �o� � consume�: 

 seeking c�pi
�l g�ow
h (bu
 no
 c�pi
�l p�ese�v�
ion) 

 using 
he p�oduc
 �s � mino� o� s�
elli
e �lloc�
ion 

�o� 
hei� po�
�olio 

 wi
h � minimum inves
men
 
ime���me o� seven 

�e��s 

 wi
h � high o� ve�� high �isk �nd �e
u�n p�o�ile �o� 


h�
 po�
ion o� 
hei� inves
men
 po�
�olio, �nd 

 who is unlikel� 
o need 
o �ccess 
hei� c�pi
�l on 

less 
h�n �ive d��s’ no
ice. 

Fund �nd Issue� iden	i�ie�s 

Issue� Z Se�ies b� $ussell Inves
men
s Limi
ed 

Issue� ABN 56 063 278 400 

Issue� AFSL 232511 

Fund M�n�ge� Ame�ic�n Cen
u�� Inves
men
s 

TMD con��c� de��ils �unds_ddo�epo�
ing@�ussellinves
men
s.com 

Fund Zu�ich Inves
men
s  
Unhedged Glob�l G�ow
h Sh��e Fund 

A�SN 136 845 193 

API� Code ZU$0581AU 

ISIN Code  AU60ZU$05815 

TMD issue d��e  Ap�il 2026 

TMD Ve�sion V3.1 

Dis��ibu�ion s���us o� 
�und 

Av�il�ble 

  

In	�oduc	ion 

This T��ge
 M��ke
 De
e�min�
ion (TMD) is 
�equi�ed unde� sec
ion 994B o� 
he 
Co�po��
ions Ac
 2001 (C
h) (
he Ac
).  This 
TMD desc�ibes 
he cl�ss o� consume�s 
h�
 
comp�ises 
he 
��ge
 m��ke
 �o� 
he �in�nci�l 
p�oduc
 �nd m�

e�s �elev�n
 
o 
he p�oduc
’s 
dis
�ibu
ion �nd �eview (speci�ic�ll�, 
dis
�ibu
ion condi
ions, �eview 
�igge�s �nd 
pe�iods, �nd �epo�
ing �equi�emen
s). 
Dis
�ibu
o�s mus
 
�ke �e�son�ble s
eps 
h�
 
will, o� ��e �e�son�bl� likel� 
o, �esul
 in 
dis
�ibu
ion o� 
he p�oduc
 being consis
en
 
wi
h 
he mos
 �ecen
 TMD (unless 
he 
dis
�ibu
ion is excluded conduc
). 

This documen
 is no
 � p�oduc
 disclosu�e 
s
�
emen
 (PDS) �nd is no
 � comple
e 
summ��� o� 
he p�oduc
 �e�
u�es o� 
e�ms o� 

he p�oduc
.  This documen
 does no
 
�ke 
in
o �ccoun
 �n� pe�son’s individu�l 
ob<ec
ives, �in�nci�l si
u�
ion o� needs.  
Pe�sons in
e�es
ed in �cqui�ing 
his p�oduc
 
should c��e�ull� �e�d 
he PDS �o� 
he p�oduc
 
be�o�e m�king � decision whe
he� 
o bu� 
his 
p�oduc
.   

Impo�
�n
 
e�ms used in 
his TMD ��e de�ined 
in 
he TMD De�ini
ions which supplemen
 
his 
documen
. C�pi
�lised 
e�ms h�ve 
he 
me�ning given 
o 
hem in 
he p�oduc
’s PDS, 
unless o
he�wise de�ined. The PDS c�n be 
ob
�ined �
 
he �ollowing link  
h		ps://�ussellinves	men	s.com.�u/zse�ies/p
ds 

 

Zu�ich Inves
men
s  
Unhedged Glob�l G�ow
h Sh��e Fund 
T��ge
 M��ke
 De
e�min�
ion  
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 Glob�l G�ow	h Sh��e Fund TMD

 

Consume� A���ibu�es 

 

TMD  
Indic��o� 

P�oduc� desc�ip�ion  
including ke" ����ibu�es 

Consume�’s inves�men� ob%ec�ive 

C�pi��l G�ow�h  In 
��ge
 m��ke
 This Fund is sui
�ble �o� inves
o�s 
seeking �n in
e�n�
ion�l sh��e 
po�
�olio m�n�ged �o� long-
e�m 
c�pi
�l g�ow
h. 

To p�ovide inves
o�s wi
h long-
e�m 
c�pi
�l g�ow
h b� inves
ing in 
secu�i
ies lis
ed on in
e�n�
ion�l s
ock 
exch�nges. 

The Fund �ims 
o ou
pe��o�m 
he 
MSCI Wo�ld (ex-Aus
��li�) 
Accumul�
ion Index in $A  
(ne
 dividends �einves
ed) ove� 
pe�iods o� �ive o� mo�e �e��s. 

90-100% G�ow
h Asse
s 
0-10% De�ensive (C�sh) 

C�pi��l P�ese�v��ion No
 in 
��ge
 
m��ke
 

Income Dis��ibu�ion  No
 in 
��ge
 
m��ke
 

Consume�’s in�ended p�oduc� use (% o� Inves��ble Asse�s) 

Solu�ion/S��nd�lone  
(75-100%) 

No
 in 
��ge
 
m��ke
 

The Fund inves
s in secu�i
ies wi
h 
high g�ow
h po
en
i�l 
h�
 ��e 
p�im��il� lis
ed on in
e�n�
ion�l s
ock 
exch�nges.  

The Fund will be �ull� unhedged �
 �ll 

imes, p�oviding inves
o�s wi
h 
exposu�e 
o �o�eign exch�nge 
�luc
u�
ions �s well �s unde�l�ing 
sh��e p�ice movemen
s. 

Asse
 Alloc�
ion 
In
e�n�
ion�l sh��es 90–100% 
C�sh 0–10% 

M�%o� �lloc��ion  
(up �o 75%) 

No
 in 
��ge
 
m��ke
 

Co�e componen� 

(up �o 50%) 

No
 in 
��ge
 
m��ke
 

Mino� �lloc��ion 

(up �o 25%) 

In 
��ge
 m��ke
 

S��elli�e �lloc��ion  

(up �o 10%) 

In 
��ge
 m��ke
 

Consume�’s inves�men� �ime���me 

Minimum inves�men� 

�ime���me 

7 �e��s The �und h�s � �isk level o� High. 

The Fund �ims 
o ou
pe��o�m 
he 
MSCI Wo�ld (ex-Aus
��li�) 
Accumul�
ion Index in $A (ne
 
dividends �einves
ed) ove� pe�iods o� 
�ive o� mo�e �e��s. 

Consume�’s �isk (�bili�" �o be�� loss) �nd �e�u�n p�o�ile  

Low No
 in 
��ge
 
m��ke
 

The �und h�s � �isk level o� Ve�� High. 

The Fund �ims 
o ou
pe��o�m 
he 
MSCI Wo�ld (ex-Aus
��li�) 
Accumul�
ion Index in $A (ne
 
dividends �einves
ed) ove� pe�iods o� 
�ive o� mo�e �e��s. 

Medium No
 in 
��ge
 
m��ke
 

High In 
��ge
 m��ke
 

Ve�" High In 
��ge
 m��ke
 

Ex��emel" High No
 in 
��ge
 
m��ke
 

Consume�’s need �o �ccess c�pi��l 

Need �o �ccess 
c�pi��l 

Wi
hin one 
mon
h o� 
�eques
. 

The Fund holds p�edomin�n
l� liquid 
�sse
s.  

$edemp
ions ��e gene��ll� 
p�ocessed wi
hin 5 d��s. Howeve�, 
we m�� del�� �ccep
�nce b� up 
o 
30 d��s in unusu�l ci�cums
�nces, o� 
i� we conside� i
 
o be in 
he bes
 
in
e�es
s o� inves
o�s 
o do so. 

Desc�ip
ion o� 
T��ge
 M��ke
 

TMD indic�
o� ke� 

The Consume� A

�ibu
es �o� which 
he 
p�oduc
 is likel� 
o be �pp�op�i�
e h�ve been 
�ssessed using � �ed/g�een ��
ing 
me
hodolog�: 

In 	��ge	 m��ke	 

No	 in 	��ge	 m��ke	 

Ins
�uc
ions 

In 
he 
�bles on 
he �igh
, Column 1, Consume� 
A

�ibu
es, indic�
es � desc�ip
ion o� 
he likel� 
ob<ec
ives, �in�nci�l si
u�
ion �nd needs o� 
he 
cl�ss o� consume�s 
h�
 ��e conside�ing 
his 
p�oduc
. Column 2, TMD indic�
o�, indic�
es 
whe
he� � consume� mee
ing 
he �

�ibu
e in 
column 1 is likel� 
o be in 
he 
��ge
 m��ke
 �o� 

his p�oduc
.  

App�op�i�
eness  
The Issue� h�s �ssessed 
he p�oduc
 �nd 
�o�med 
he view 
h�
 
he p�oduc
, including i
s 
ke� �

�ibu
es, is likel� 
o be consis
en
 wi
h 

he likel� ob<ec
ives, �in�nci�l si
u�
ion �nd 
needs o� consume�s in 
he 
��ge
 m��ke
, �s 

he �e�
u�es o� 
his p�oduc
 in Column 3 o� 
he 

�ble on 
he �igh
 ��e likel� 
o be sui
�ble �o� 
consume�s wi
h 
he �

�ibu
es iden
i�ied wi
h � 
g�een TMD Indic�
o� in Column 2. 
 

Inves
men
 p�oduc
s �nd 
dive�si�ic�
ion     

 

A consume� (o� cl�ss o� consume�) m�� in
end 

o hold � p�oduc
 �s p��
 o� � dive�si�ied 
po�
�olio (�o� ex�mple, wi
h �n in
ended p�oduc
 
use o� mino� �lloc�
ion). In such ci�cums
�nces, 

he p�oduc
 should be �ssessed �g�ins
 
he 
consume�’s �

�ibu
es �o� 
he �elev�n
 po�
ion o� 

he po�
�olio, ��
he� 
h�n 
he consume�’s 
po�
�olio �s � whole.  

Fo� ex�mple, � consume� m�� seek 
o 
cons
�uc
 � b�l�nced o� mode��
e dive�si�ied 
po�
�olio wi
h � mino� �lloc�
ion 
o g�ow
h 
�sse
s. In 
his c�se, � p�oduc
 wi
h � High 
�isk/�e
u�n p�o�ile m�� be consis
en
 wi
h 
he 
consume�’s ob<ec
ives �o� 
h�
 mino� �lloc�
ion 
no
wi
hs
�nding 
h�
 
he �isk/�e
u�n p�o�ile o� 

he consume� �s � whole is Medium. In m�king 

his �ssessmen
, dis
�ibu
o�s should conside� 
�ll �e�
u�es o� � p�oduc
 (including i
s ke� 
�

�ibu
es). 

The Fin�nci�l Se�vices Council (FSC) h�s 
p�ovided mo�e de
�iled guid�nce on how 
o 

�ke 
his po�
�olio view �o� dive�si�ic�
ion, 
�v�il�ble on 
he FSC websi
e.  
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 Glob�l G�ow	h Sh��e Fund TMD

 

Dis
�ibu
ion condi
ions/�es
�ic
ions 

 

Dis��ibu�ion condi�ion Dis��ibu�ion condi�ion 
���ion�le 

Dis��ibu�ion 
�his condi�ion 
is �pplic�ble 
�o 

$e
�il clien
s who h�ve 
no
 �eceived pe�son�l 
�dvice (�s de�ined in 
he 
Co�po��
ions Ac
) mus
 
comple
e consume� 
�

�ibu
e ques
ions 
o 
iden
i�� 
he pu�pose o� 

hei� inves
men
. 
$esponses 
o 
hese 
ques
ions will be 
�ssessed b� 
he issue� 
o 
de
e�mine i� � signi�ic�n
 
de�ling h�s occu��ed. 

This dis
�ibu
ion condi
ion will 
m�ke i
 likel� 
h�
 
he issue� c�n 
iden
i�� i� 
he p�oduc
 is being 
e��ec
ivel� dis
�ibu
ed wi
hin 
he 

��ge
 m��ke
. 

$e
�il clien
s 
who inves
 
di�ec
l� wi
h 

he issue� �nd 
h�ve no
 
�eceived 
pe�son�l 
�dvice. 
Inves
men
s 
��e m�de b� 
comple
ing � 
ph�sic�l 
�pplic�
ion 
�o�m. 

Dis
�ibu
o�s m�� eng�ge 
in �e
�il p�oduc
 
dis
�ibu
ion conduc
 i� 

he� ��e p�oviding 
pe�son�l �dvice in 
�el�
ion 
o 
he Fund �nd 

he� ��e �e�son�bl� 
s�
is�ied 
h�
 dis
�ibu
ion 
is necess��� 
o 
implemen
 pe�son�l 
�dvice given 
o 
he 
consume�. 

The dis
�ibu
ion condi
ion will 
m�ke i
 likel� 
h�
 consume�s 
who �cqui�e �n in
e�es
 in 
he 
Fund will be in 
he 
��ge
 m��ke
 
�o� 
he Fund bec�use pe�sons 
p�oviding pe�son�l �dvice mus
 
conside� 
he consume�’s 
individu�l ci�cums
�nces �nd 
compl� wi
h 
he bes
 in
e�es
s’ 
du
� �nd �el�
ed oblig�
ions 
unde� P
 7.7A o� 
he Ac
. 

$e
�il clien
s 
who inves
 
di�ec
l� wi
h 

he issue� �nd 
h�ve �eceived 
pe�son�l 
�dvice. 

This Fund is �v�il�ble 
o 
pe�sons inves
ing 

h�ough �n inves
o� 
di�ec
ed po�
�olio se�vice 
(IDPS), IDPS-like scheme, 
m�n�ged �ccoun
, 
nominee o� cus
od� 
se�vice o� �n� o
he� 

��ding pl�
�o�m o� 
dis
�ibu
o� �u
ho�ised b� 
Z Se�ies b� $ussell 
Inves
men
s Limi
ed. 

The $esponsible En
i
� (Z Se�ies 
b� $ussell Inves
men
s Limi
ed) 
h�s �n ����ngemen
 wi
h 
pl�
�o�m p�ovide� gove�ning 
hei� 
�el�
ionship no
ing 
h�
 pl�
�o�m 
p�ovide�s, �s dis
�ibu
o�s, ��e 
�equi�ed 
o 
�ke �e�son�ble 
s
eps 
h�
 will, o� ��e likel� 
o, 
�esul
 in dis
�ibu
ion o� 
he Fund 
being consis
en
 wi
h i
s TMD. 

In
e�medi�
ed 
(e.g. pl�
�o�m 
o� w��p) 

This Fund is �v�il�ble 

h�ough speci�ied 
dis
�ibu
o�s o� dis
�ibu
ion 
ch�nnels such �s 
inves
men
 o� supe� 
pl�
�o�ms o� w��p 
p�oduc
s (pl�
�o�ms). 

The $esponsible En
i
� (Z Se�ies 
b� $ussell Inves
men
s Limi
ed) 
h�s �n ����ngemen
 wi
h 
pl�
�o�m p�ovide� gove�ning 
hei� 
�el�
ionship no
ing 
h�
 pl�
�o�m 
p�ovide�s, �s dis
�ibu
o�s, ��e 
�equi�ed 
o 
�ke �e�son�ble 
s
eps 
h�
 will, o� ��e likel� 
o, 
�esul
 in dis
�ibu
ion o� 
he Fund 
being consis
en
 wi
h i
s TMD. 

In
e�medi�
ed 
(e.g. pl�
�o�m 
o� w��p) 
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�eview ��igge�s 
This p��
 is �equi�ed unde� sec
ion 994B(5)(d) o� 
he Ac
. 

M�
e�i�l ch�nge 
o ke� �

�ibu
es, �und inves
men
 ob<ec
ive �nd/o� �ees. 

M�
e�i�l devi�
ion ��om benchm��k / ob<ec
ive ove� � sus
�ined pe�iod. 

Ke� �

�ibu
es h�ve no
 pe��o�med �s disclosed b� � m�
e�i�l deg�ee �nd  
�o� � m�
e�i�l pe�iod. 

De
e�min�
ion b� 
he Issue� o� �n ASIC �epo�
�ble Signi�ic�n
 De�ling. 

M�
e�i�l o� unexpec
edl� high numbe� o� compl�in
s (�s de�ined in sec
ion 
994A(1) o� 
he Ac
) �bou
 
he p�oduc
 o� dis
�ibu
ion o� 
he p�oduc
. 

The use o� P�oduc
 In
e�ven
ion Powe�s, �egul�
o� o�de�s o� di�ec
ions  

h�
 ���ec
s 
he p�oduc
. 

 

M�nd��o�" �eview pe�iods 
This p��
 is �equi�ed unde� sec
ion 994B(5)(e) �nd (�) o� 
he Ac
. 

 eview pe�iod M�ximum pe�iod �o� �eview 

Ini
i�l �eview Ini
i�l �eview comple
ed Ap�il 2022 

Subsequen
 �eview 24 mon
hs 
 

Dis��ibu�o� �epo��ing �equi�emen�s 
This p��
 is �equi�ed unde� sec
ion 994B(5)(g) �nd (h) o� 
he Ac
. 

 epo�	ing �equi�emen	  epo�	ing pe�iod Which 
dis	�ibu	o�s 	his 
�equi�emen	 
�pplies 	o 

Compl�in
s (�s de�ined in 
sec
ion 994A(1) o� 
he Ac
) 
�el�
ing 
o 
he p�oduc
. The 
dis
�ibu
o� should p�ovide �ll 

he con
en
 o� 
he compl�in
, 
h�ving �eg��d 
o p�iv�c�. 

As soon �s 
p��c
ic�ble bu
 no 
l�
e� 
h�n 10 business 
d��s �ollowing end o� 
c�lend�� qu��
e�. 

All dis
�ibu
o�s 

Signi�ic�n
 de�ling ou
side  
o� 
��ge
 m��ke
, unde� 
s994F(6) o� 
he Ac
. 

See De�ini
ions �o� �u�
he� 
de
�il. 

As soon �s 
p��c
ic�ble bu
 no 
l�
e� 
h�n 10 business 
d��s ��
e� dis
�ibu
o� 
becomes �w��e o� 

he signi�ic�n
 
de�ling. 

All dis
�ibu
o�s 

 

 

I� p��c
ic�ble, dis
�ibu
o�s should �dop
 
he FSC d�
� s
�nd��ds �o� �epo�
s 
o 
he  

Issue�.  Dis
�ibu
o�s mus
 �epo�
 
o Z Se�ies b� $ussell Inves
men
s Limi
ed using 
he  

me
hod speci�ied on 
his websi
e:  h

ps://�ussellinves
men
s.com.�u/zse�ies/PDS 
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Consume�’s inves
men
 ob<ec
ive 

C�pi��l G�ow�h 
The consume� seeks 
o inves
 in � p�oduc
 
designed 
o gene��
e c�pi
�l �e
u�n. The consume� 
p�e�e�s exposu�e 
o g�ow
h �sse
s (such �s sh��es 
o� p�ope�
�) o� o
he�wise seeks �n inves
men
 �e
u�n 
�bove 
he cu��en
 in�l�
ion ��
e. 

C�pi��l P�ese�v��ion 
The consume� seeks 
o inves
 in � p�oduc
 
designed o� expec
ed 
o h�ve low vol�
ili
� �nd 
minimise c�pi
�l loss. The consume� p�e�e�s 
exposu�e 
o de�ensive �sse
s 
h�
 ��e gene��ll� 
lowe� in �isk �nd less vol�
ile 
h�n g�ow
h 
inves
men
s (
his m�� include c�sh o� �ixed income 
secu�i
ies). 

Income Dis��ibu�ion 
The consume� seeks 
o inves
 in � p�oduc
 
designed 
o dis
�ibu
e �egul�� �nd/o� 
�x-e��ec
ive 
income. The consume� p�e�e�s exposu�e 
o income-
gene��
ing �sse
s (
�pic�ll�, high dividend-�ielding 
equi
ies, �ixed income secu�i
ies �nd mone� m��ke
 
ins
�umen
s).  

Consume�’s in
ended p�oduc
 use  
(% o� Inves
�ble Asse
s) 

Solu�ion/S��nd�lone (75-100%) 

The consume� m�� hold 
he inves
men
 �s up 
o 
100% o� 
hei� 
o
�l inves
�ble �sse
s. 
The consume� is likel� 
o seek � p�oduc
 wi
h ve�� 
high po�
�olio dive�si�ic�
ion. 

M�%o� �lloc��ion (up �o 75%) 

The consume� m�� hold 
he inves
men
 �s up 
o 
75% o� 
hei� 
o
�l inves
�ble �sse
s.  
The consume� is likel� 
o seek � p�oduc
 wi
h �
 
le�s
 high po�
�olio dive�si�ic�
ion. 

Co�e componen� (up �o 50%) 

The consume� m�� hold 
he inves
men
 �s up 
o 
50% o� 
hei� 
o
�l inves
�ble �sse
s.  
The consume� is likel� 
o seek � p�oduc
 wi
h �
 
le�s
 medium po�
�olio dive�si�ic�
ion. 

Mino� �lloc��ion (up �o 25%) 

The consume� m�� hold 
he inves
men
 �s up 
o 
25% o� 
hei� 
o
�l inves
�ble �sse
s.  

The consume� is likel� 
o seek � p�oduc
 wi
h �
 
le�s
 low po�
�olio dive�si�ic�
ion. 
 

S��elli�e �lloc��ion (up �o 10%) 

The consume� m�� hold 
he inves
men
 �s up 
o 
10% o� 
he 
o
�l inves
�ble �sse
s.  

The consume� m�� seek � p�oduc
 wi
h ve�� low 
po�
�olio dive�si�ic�
ion. 

P�oduc
s cl�ssi�ied �s ex
�emel� high �isk ��e likel� 

o mee
 
his c�
ego�� onl�. 

 

Inves��ble Asse�s 

Those �sse
s 
h�
 
he inves
o� h�s �v�il�ble �o� 
inves
men
, excluding 
he �esiden
i�l home. 

 

Po�
�olio dive�si�ic�
ion (�o� comple
ing  

he ke� p�oduc
 �

�ibu
e sec
ion  
o� consume�’s in
ended p�oduc
 use) 
No
e: exposu�es 
o c�sh �nd c�sh-like 
ins
�umen
s m�� si
 ou
side 
he 
dive�si�ic�
ion ���mewo�k below. 

Ve�" Low 

The p�oduc
 p�ovides exposu�e 
o � single �sse
 
(�o� ex�mple, � comme�ci�l p�ope�
�) o� � niche 
�sse
 cl�ss (�o� ex�mple, mino� commodi
ies, 
c��p
o-�sse
s o� collec
ibles). 

Low 
The p�oduc
 p�ovides exposu�e 
o � sm�ll numbe� 
o� holdings (�o� ex�mple, �ewe� 
h�n 25 secu�i
ies) 
o� � n���ow �sse
 cl�ss, sec
o� o� geog��phic 
m��ke
 (�o� ex�mple, � single m�<o� commodi
� (e.g. 
gold) o� equi
ies ��om � single eme�ging m��ke
 
econom�). 

Medium 
The p�oduc
 p�ovides exposu�e 
o � mode��
e 
numbe� o� holdings (�o� ex�mple, up 
o 50 
secu�i
ies) in �
 le�s
 one b�o�d �sse
 cl�ss, sec
o� 
o� geog��phic m��ke
 (�o� ex�mple, Aus
��li�n �ixed 
income secu�i
ies o� glob�l n�
u��l �esou�ces). 

High 
The p�oduc
 p�ovides exposu�e 
o � l��ge numbe� 
o� holdings (�o� ex�mple, ove� 50 secu�i
ies) in 
mul
iple b�o�d �sse
 cl�sses, sec
o�s o� geog��phic 
m��ke
s (�o� ex�mple, glob�l equi
ies). 

Ve�" High 

The p�oduc
 p�ovides exposu�e 
o � l��ge numbe� 
o� holdings �c�oss � b�o�d ��nge o� �sse
 cl�sses, 
sec
o�s �nd geog��phic m��ke
s wi
h limi
ed 
co��el�
ion 
o e�ch o
he�. 

Consume�’s in
ended  
inves
men
 
ime���me 

Minimum 
The minimum sugges
ed 
ime���me �o� holding 
he 
p�oduc
. T�pic�ll�, 
his is 
he �olling pe�iod ove� 
which 
he inves
men
 ob<ec
ive o� 
he p�oduc
 is 
likel� 
o be �chieved. 

De�ini
ions 
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Consume�’s $isk (�bili
� 
o be�� loss)  
�nd $e
u�n p�o�ile 

This TMD uses 
he S
�nd��d $isk Me�su�e (S$M) 

o es
im�
e 
he likel� numbe� o� neg�
ive �nnu�l 
�e
u�ns �o� 
his p�oduc
 ove� � 20 �e�� pe�iod, using 

he guid�nce �nd me
hodolog� ou
lined in 
he 
S
�nd��d $isk Me�su�e Guid�nce P�pe� Fo� 
T�us
ees (no
e 
he b�nds in 
he S$M guid�nce 
di��e� ��om 
he b�nds used in 
his TMD). Howeve�, 
S$M is no
 � comple
e �ssessmen
 o� �isk �nd 
po
en
i�l loss. Fo� ex�mple, i
 does no
 de
�il 
impo�
�n
 issues such �s 
he po
en
i�l size o� � 
neg�
ive �e
u�n (including unde� condi
ions o� 
m��ke
 s
�ess) o� 
h�
 � posi
ive �e
u�n could s
ill be 
less 
h�n � consume� �equi�es 
o mee
 
hei� 
inves
men
 ob<ec
ives/needs. The S$M 
me
hodolog� m�� be supplemen
ed b� o
he� �isk 
��c
o�s. Fo� ex�mple, some p�oduc
s m�� use 
leve��ge, de�iv�
ives o� sho�
 selling; m�� h�ve 
liquidi
� o� wi
hd��w�l limi
�
ions; m�� h�ve 
unde�l�ing inves
men
s wi
h v�lu�
ion �isks o� �isks 
o� c�pi
�l loss; o� o
he�wise m�� h�ve � complex 
s
�uc
u�e o� inc�e�sed inves
men
 �isks, which 
should be documen
ed 
oge
he� wi
h 
he S$M 
o 
subs
�n
i�
e 
he p�oduc
 �isk ��
ing. 

A consume�’s desi�ed p�oduc
 �e
u�n p�o�ile would 
gene��ll� 
�ke in
o �ccoun
 
he imp�c
 o� �ees, 
cos
s �nd 
�xes. 

Low 

Fo� 
he �elev�n
 p��
 o� 
he consume�’s po�
�olio, 
he 
consume�: 

• h�s � conse�v�
ive o� low �isk �ppe
i
e, 

• seeks 
o minimise vol�
ili
� �nd po
en
i�l losses 
(e.g. h�s 
he �bili
� 
o be�� up 
o 1 neg�
ive �e
u�n 
ove� � 20 �e�� pe�iod (S$M 1 
o 2)), �nd  

• is com�o�
�ble wi
h � low 
��ge
 �e
u�n p�o�ile. 
The consume� 
�pic�ll� p�e�e�s s
�ble, de�ensive 
�sse
s (such �s c�sh). 

Medium 

Fo� 
he �elev�n
 p��
 o� 
he consume�’s po�
�olio, 
he 
consume�: 

• h�s � mode��
e o� medium �isk �ppe
i
e,  

• seeks low vol�
ili
� �nd po
en
i�l losses (e.g. h�s 

he �bili
� 
o be�� up 
o 4 neg�
ive �e
u�ns ove� � 20 
�e�� pe�iod (S$M 3 
o 5)), �nd 

• is com�o�
�ble wi
h � mode��
e 
��ge
 �e
u�n 
p�o�ile. 
The consume� 
�pic�ll� p�e�e�s de�ensive �sse
s 
(�o� ex�mple, �ixed income). 

High 

Fo� 
he �elev�n
 p��
 o� 
he consume�’s po�
�olio, 
he 
consume�: 

• h�s � high �isk �ppe
i
e, 

• c�n �ccep
 high vol�
ili
� �nd po
en
i�l losses (e.g. 
h�s 
he �bili
� 
o be�� up 
o 6 neg�
ive �e
u�ns ove� 
� 20 �e�� pe�iod (S$M 5 o� 6)), �nd 

• seeks high �e
u�ns (
�pic�ll� ove� � medium o� long 

ime���me). 
The consume� 
�pic�ll� p�e�e�s g�ow
h �sse
s (�o� 
ex�mple, sh��es �nd p�ope�
�). 

 

 

 

Ve�" high 
Fo� 
he �elev�n
 p��
 o� 
he consume�’s po�
�olio, 
he 
consume�: 

• h�s � ve�� high �isk �ppe
i
e, 

• c�n �ccep
 ve�� high vol�
ili
� �nd po
en
i�l losses 
(e.g. h�s 
he �bili
� 
o be�� 6 
o 7 neg�
ive �e
u�ns 
ove� � 20 �e�� pe�iod (S$M 6 o� 7)), �nd 

• seeks 
o m�ximise �e
u�ns (
�pic�ll� ove� � medium 
o� long 
ime���me). 

The consume� 
�pic�ll� p�e�e�s high g�ow
h �sse
s 
(such �s high convic
ion po�
�olios, hedge �unds, 
�nd �l
e�n�
ive inves
men
s). 

Ex��emel" high 
Fo� 
he �elev�n
 p��
 o� 
he consume�’s po�
�olio, 
he 
consume�: 

• h�s �n ex
�emel� high �isk �ppe
i
e, 

• c�n �ccep
 signi�ic�n
 vol�
ili
� �nd losses, �nd 

• seeks 
o ob
�in �ccele��
ed �e
u�ns (po
en
i�ll� in 
� sho�
 
ime���me). 

The consume� seeks ex
�emel� high �isk, 
specul�
ive o� complex p�oduc
s which m�� h�ve 
�e�
u�es such �s signi�ic�n
 use o� de�iv�
ives, 
leve��ge o� sho�
 posi
ions o� m�� be in eme�ging o� 
niche �sse
 cl�sses (�o� ex�mple, c��p
o-�sse
s o� 
collec
ibles). 

 

Consume�’s need 
o �ccess c�pi
�l 

This consume� �

�ibu
e �dd�esses 
he likel� pe�iod 
o� 
ime be
ween 
he m�king o� � �eques
 �o� 
�edemp
ion/wi
hd��w�l (o� �ccess 
o inves
men
 
p�oceeds mo�e gene��ll�) �nd 
he �eceip
 o� 
p�oceeds ��om 
his �eques
 unde� o�din��� 
ci�cums
�nces. Issue�s should conside� bo
h 
he 
��equenc� �o� �ccep
ing 
he �eques
 �nd 
he leng
h 
o� 
ime 
o �ccep
, p�ocess �nd dis
�ibu
e 
he 
p�oceeds o� such � �eques
. To 
he ex
en
 
h�
 
he 
liquidi
� o� 
he unde�l�ing inves
men
s o� possible 
liquidi
� cons
��in
s (e.g. �bili
� 
o s
�gge� o� del�� 
�edemp
ions) could imp�c
 
his, 
his is 
o be 
�ken 
in
o conside��
ion in �ligning 
he p�oduc
 
o 
he 
consume�’s need 
o �ccess c�pi
�l. Whe�e � 
p�oduc
 is held on inves
men
 pl�
�o�ms, 
dis
�ibu
o�s �lso need 
o ��c
o� in 
he leng
h o� 
ime 
pl�
�o�ms 
�ke 
o p�ocess �eques
s �o� �edemp
ion 
�o� unde�l�ing inves
men
s. Whe�e �ccess 
o 
inves
men
 p�oceeds ��om 
he p�oduc
 is likel� 
o 
occu� 
h�ough � second��� m��ke
, 
he liquidi
� o� 

he m��ke
 �o� 
he p�oduc
 should be conside�ed. 
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Dis��ibu�o� �epo��ing  

Signi�ic�n� de�lings 

Sec
ion 994F(6) o� 
he Ac
 �equi�es dis
�ibu
o�s 
o 
no
i�� 
he issue� i� 
he� become �w��e o� � 
signi�ic�n
 de�ling in 
he p�oduc
 
h�
 is no
 
consis
en
 wi
h 
he TMD. Nei
he� 
he Ac
 no� ASIC 
de�ines when � de�ling is ‘signi�ic�n
’ �nd 
dis
�ibu
o�s h�ve disc�e
ion 
o �ppl� i
s o�din��� 
me�ning. 

The issue� will �el� on no
i�ic�
ions o� signi�ic�n
 
de�lings 
o moni
o� �nd �eview 
he p�oduc
, 
his 
TMD, �nd i
s dis
�ibu
ion s
��
eg�, �nd 
o mee
 i
s 
own oblig�
ion 
o �epo�
 signi�ic�n
 de�lings 
o 
ASIC. 

De�lings ou
side 
his TMD m�� be signi�ic�n
 
bec�use: 

- 
he� �ep�esen
 � m�
e�i�l p�opo�
ion o� 
he 
ove��ll dis
�ibu
ion conduc
 c���ied ou
 b� 
he 
dis
�ibu
o� in �el�
ion 
o 
he p�oduc
, o� 

- 
he� cons
i
u
e �n individu�l 
��ns�c
ion which 
h�s �esul
ed in, o� will o� is likel� 
o �esul
 in, 
signi�ic�n
 de
�imen
 
o 
he consume� (o� cl�ss 
o� consume�). 

In e�ch c�se, 
he dis
�ibu
o� should h�ve �eg��d 
o: 

- 
he n�
u�e �nd �isk p�o�ile o� 
he p�oduc
 (which 
m�� be indic�
ed b� 
he p�oduc
’s �isk ��
ing o� 
�ccess 
o c�pi
�l 
ime���mes), 

- 
he �c
u�l o� po
en
i�l h��m 
o � consume� 
(which m�� be indic�
ed b� 
he v�lue o� 
he 
consume�’s inves
men
, 
hei� in
ended p�oduc
 
use o� 
hei� �bili
� 
o be�� loss), �nd 

- 
he n�
u�e �nd ex
en
 o� 
he inconsis
enc� o� 
dis
�ibu
ion wi
h 
he TMD (which m�� be 
indic�
ed b� 
he numbe� o� �ed �nd/o� �mbe� 
��
ings �

�ibu
ed 
o 
he consume�). 

Ob<ec
ivel�, � dis
�ibu
o� m�� conside� � de�ling (o� 
g�oup o� de�lings) ou
side 
he TMD 
o be 
signi�ic�n
 i�: 

- i
 cons
i
u
es mo�e 
h�n h�l� o� 
he dis
�ibu
o�’s 

o
�l �e
�il p�oduc
 dis
�ibu
ion conduc
 in 
�el�
ion 
o 
he p�oduc
 ove� 
he qu��
e�, 

- 
he consume�’s in
ended p�oduc
 use is 
solu
ion/s
�nd�lone,  

- 
he consume�’s in
ended p�oduc
 use is co�e 
componen
 o� highe� �nd 
he consume�’s 
�isk/�e
u�n p�o�ile is low, o� 

- 
he �elev�n
 p�oduc
 h�s � g�een ��
ing �o� 
consume�s seeking ex
�emel� high �isk/�e
u�n. 



 

 

Z Se�ies b� $ussell Inves
men
s Limi
ed 
ABN 56 063 278 400, AFSL 232511 
GPO Box 3279 
S�dne� NSW 2001 
�ussellinves
men
s.com.�u/zse�ies 
 
 
 

Impo�
�n
 In�o�m�
ion: This public�
ion is d�
ed Ap�il 2026 �nd is 
sub<ec
 
o ch�nge. An� �in�nci�l p�oduc
 �dvice i
 m�� con
�in is 
in
ended 
o be gene��l in n�
u�e onl�.  I
 does no
 
�ke in
o �ccoun
 

he pe�son�l ob<ec
ives, �in�nci�l si
u�
ion o� needs o� �n� pe�son. 
You should conside� 
hese ��c
o�s, 
he �pp�op�i�
eness o� 
he 
in�o�m�
ion, �nd 
he p��
icul�� Fund’s P�oduc
 Disclosu�e 
S
�
emen
 (�v�il�ble ��om �ou� �dvise� o� �
 
h

ps://�ussellinves
men
s.com.�u/zse�ies/PDS) be�o�e m�king �n� 
decisions. 

The �unds �nd 
his documen
 ��e issued b� Z Se�ies b� $ussell 
Inves
men
s Limi
ed ABN 56 063 278 400 AFSL 232511. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  


