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Important notice

Vanguard Super Pty Ltd (“the Trustee”, “we” or 
“us”) ABN 73 643 614 386, AFS Licence 526270, 
is the trustee of Vanguard Super ABN 27 923 
449 966 (the “Fund”, “Vanguard Super”). The 
Trustee has contracted Vanguard Investments 
Australia Ltd (ABN 72 072 881 086 / AFS 
Licence 227263) (VIA) to provide some services 
to members of Vanguard Super. Any general 
advice is provided by VIA. The Trustee and VIA 
are both wholly owned subsidiaries of The 
Vanguard Group, Inc. (collectively, “Vanguard”).

The information contained in this Fund 
Information (“Document”) was correct as 
at the date of publication and is general 
information only. It doesn’t take into account 
your personal objectives, financial situation 
or needs. You should consider your objectives, 
financial situation or needs, and the Product 
Disclosure Statement (PDS) and Target 
Market Determination (TMD) for the Vanguard 
Super products before making any decision 
about Vanguard Super. The PDS and TMD for 
the Vanguard Super products can be found 

at vanguard.com.au/super and can also be 
accessed free of charge by calling 1300 655 
101. Before you make any financial decision 
regarding Vanguard Super, you may wish 
to seek professional advice from a suitably 
qualified adviser.

The Trustee is responsible for the contents 
of this Document and is the issuer of this 
Document. The Vanguard Group, Inc. is 
not responsible for any statements in this 
Document and doesn’t provide any opinion 
or make any recommendation regarding the 
Trustee or the Fund. None of The Vanguard 
Group, Inc. or any of its related entities 
(including Vanguard), directors or officers 
guarantee the repayment of capital or 
performance of your investments in the Fund.

The financial statements for Vanguard Super 
for the year ended 30 June 2026 (including the 
remuneration report and audit opinion) are 
contained in a separate annual report, available 
at vanguard.com.au/super/documents.
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Creating confidence for retirement 
through simpler, smarter Super

Achievements this year

•	 Membership up by almost 100% to over 72,000 members as at 30 
June 2026.

•	 Funds under management up by 91% with Vanguard Super 
managing just under $6.2 billion as at 30 June 2026.

•	 For the third year running, Money Magazine names Vanguard 
Super’s Lifecycle investment option as the winner of its Best Value 
MySuper Product award.

•	 Vanguard Super wins Canstar’s Most Satisfied Customers Award. 

•	 Vanguard Super wins Mozo’s Experts Choice Low Fee MySuper.1

•	 Vanguard Super’s Lifecycle Age 51 option ranked the top-performing 
MySuper product over three years in SuperRatings June Fund 
Crediting Rate Survey2, delivering a return of 11.86% per annum.

•	 The result follows another strong year for Vanguard Super, with the 
Lifecycle option delivering a return of 12.29% for members aged 47 
and under in the 2026 financial year, marking its third consecutive 
year of double-digit performance.

•	 Vanguard Super continues to offer one of the lowest annual 
fees among public-offer MySuper products for a member with a 
$50,000 balance3. For members invested in Lifecycle, the typical 
annual fee is $280, compared with an industry average of $447.

1	 Vanguard Super recognised in Mozo Experts Choice Awards 2026 - more information on the awards research methodology at Mozo.
2	 SuperRatings Fund Crediting Rate Survey, SR MySuper Index, 30 June 2026.
3	 Vanguard MySuper Lifecycle Age 47 and under total fees have been compared against the average total fee on a $50,000 balance for 

options within the SR MySuper Index, SuperRatings Fee Report, June 2026. Other fees and costs may apply.
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Welcome to simpler, smarter Super

Vanguard Super Pty Ltd is the Trustee of Vanguard Super. We’re 
part of The Vanguard Group, Inc. and while we’ve only been in the 
superannuation landscape since October 2022, our heritage runs deep.

The Vanguard Group, Inc. was founded in the 
United States in 1975 on a simple but unique 
premise. It was, and it continues to be, an 
investment company designed to make money 
for its investors, not from them.

In 1996, this philosophy – with its focus on 
clients and cost-conscious investing –  
made its way to Australia with the launch 
of Vanguard Investments Australia Ltd 
(VIA). For more than 30 years, VIA has been 
serving financial advisers, retail clients and 
institutional investors.

With over AUD $19.30 trillion in assets under 
management globally as of 30 June 2026, 
including AUD $7.02 trillion in ETFs, The 
Vanguard Group, Inc. is one of the world’s 
largest global investment management 
companies. 

Three types of accounts to choose from 
Vanguard Super offers three types of accounts, 
depending on what stage of life you’re at.

VANGUARD SUPER 
SAVESMART

VANGUARD SUPER 
TRANSITIONSMART

VANGUARD SUPER 
SPENDSMART

Save for your future retirement by 
making regular contributions to your 
Vanguard Super SaveSmart account 
during your main working years.

Also known as an Accumulation account.

Ease into retirement by starting a 
Vanguard Super TransitionSmart account 
to work alongside your Vanguard Super 
SaveSmart account.

You could reduce your working hours 
without reducing your income. Or maybe 
boost your super in the time remaining 
before you fully retire.

Also known as a Transition to Retirement 
(TTR) account.

Once you’ve retired, the Vanguard Super 
SpendSmart account lets you draw 
down on your super as regular payments 
(including lump sum withdrawals if 
you need them). No tax is payable on 
investment earnings. And if you’re over 
60, payments are also tax free.

Also known as an Account Based Pension 
(ABP) account.
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Chair’s report

Dear members,

On behalf of Vanguard Super Pty Ltd I am  
pleased to present our review of the 2025-26  
financial year for Vanguard Super (the ‘Fund’).

The year has seen Vanguard Super continue 
delivering on its strong but simple vision: 
Creating confidence for retirement through 
simpler, smarter Super. 

Continued focus on lower costs and greater fee 
transparency
Paying less in fees means more money stays in 
your super account. And when it comes to your 
super, even a small difference in fees can make 
a big difference to your balance at retirement.

Vanguard Super continues to offer one of 
the lowest annual fees among public-offer 
MySuper products. For a member aged 47 and 
under with a $50,000 balance1, the typical 
annual fee is $280 compared with an industry 
average of $447.

Our well-earned reputation as a low-cost 
super fund continues to attract awards, with 
the Fund recently winning Money magazine’s 
Best Value MySuper Product for the third 
year in a row, and Mozo’s Experts Choice Low 
Fee MySuper.2

Vanguard Super was also named the winner 
of Canstar’s 2026 Most Satisfied Customers 
Award for Superannuation.3

The award is based on the experiences of 
Australia’s superannuation customers and 
assesses satisfaction across seven criteria, 
including value for money, investment returns, 
customer service, communication and 
investment options. According to Canstar, 

customers also highlighted competitive 
investment returns, low and transparent 
fees and an easy-to-use online platform as 
key drivers of their positive experience with 
Vanguard Super.

When we launched Vanguard Super, our 
goal was simple: to make super easier to 
understand, easier to engage with and better 
value for Australians. To be recognised by 
members for delivering on that ambition is 
incredibly rewarding.

Driving costs lower over time and improving 
fee transparency remain key priorities for 
Vanguard Super. 

Outstanding investment performance
In the year to 30 June 2026, Vanguard Super 
continued to deliver outstanding investment 
performance.

Vanguard Super’s Lifecycle Age 51 option was 
ranked the top-performing MySuper product 
over three years in SuperRatings’ June Fund 
Crediting Rate Survey4, delivering a return of 
11.86% per annum.

The result follows another strong year for 
Vanguard Super, with the Lifecycle option 
delivering a return of 12.29% for members 
aged 47 and under in the 2026 financial year, 
marking its third consecutive year of double-
digit performance. It also represents the third 
consecutive year of top quartile investment 
performance.

1	 Vanguard MySuper Lifecycle Age 47 and under total fees have been compared against the average total fee on a $50,000 balance for 
options within the SR MySuper Index, SuperRatings Fee Report, June 2026. Other fees and costs may apply.

2	 More information on the awards research methodology available at Mozo and Money.
3	 Canstar 2026, Most Satisfied Customer Awards: Superannuation.
4	 SuperRatings Fund Crediting Rate Survey, SR MySuper Index, 30 June 2026.
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Since launching in October 2022, Vanguard 
Super’s Lifecycle option has delivered 
annualised returns of 13.21% for members aged 
47 and under. The Lifecycle Age 51 option has 
annualised returns of 12.03% since inception.  

While super is best measured in decades, these 
results demonstrate the value of Vanguard’s 
low-cost, index-based investment approach for 
long-term retirement outcomes.5

The numbers speak for themselves
Vanguard Super continues its rapid growth, 
with funds under management totaling $6.2 
billion as at 30 June 2026, up from $3.2 billion 
a year earlier.

Membership almost doubled over the year to 
30 June 2026, with over 72,000 members.

Continued research and advocacy 
Vanguard Australia’s fourth annual How 
Australia Retires report was published during 
August 2026.

This significant research continues to provide 
valuable insights into the factors influencing 
Australians’ attitudes to retirement, the steps 
they take to prepare for it and their lived 
experiences once they reach it.

Alongside this report and Vanguard 
Australia’s broader published research, 
we remain committed to supporting a 
stronger superannuation system through our 
involvement in industry events, work with 
peak industry bodies and engagement with 
government, helping more Australians retire 
with confidence.

Thank you
Thank you for entrusting us to manage your 
retirement savings.

Vanguard Super continues in its aim of making 
a strong and meaningful impact on Australia’s 
superannuation and retirement landscape, 
and we remain committed to improving 
the retirement outcomes of Australians in 
future years.

Yours sincerely,

Peggy O’Neal AO
Chair
Vanguard Super Pty Ltd  
(Trustee of Vanguard Super)

5	 Past performance is not a reliable indicator of future performance.
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Investment markets in review

The year that kept investors guessing: Key economic themes 
that shaped markets in the year to 30 June 2026

The year to 30 June 2026 was a reminder 
that investment markets are rarely driven by 
a single story. Instead, investors navigated 
a constantly changing landscape shaped by 
inflation, interest rates, economic growth, 
geopolitics and shifting expectations about 
the future.

While markets generally remained resilient, 
the path was far from smooth. Economic data 
often challenged investor assumptions, central 
banks adjusted their outlooks, and geopolitical 
events created new uncertainties. Against 
this backdrop, staying focused on long-term 
investment goals proved as important as ever.

Here are the key economic themes that shaped 
markets over the past financial year.

Inflation remained the market’s key focus
Inflation continued to dominate economic and 
market conversations throughout the year.

By mid-2025, there were growing signs that 
inflation pressures were easing and that 
central banks could begin cutting interest rates 
more aggressively. However, progress toward 
lower inflation proved uneven.

In Australia, inflation moderated but remained 
higher than policymakers would ideally like. 
Strong employment conditions, resilient 
consumer spending and lingering supply 
constraints meant that price pressures took 
longer to fully subside.

Similar challenges played out across many 
developed economies. While inflation was 
generally lower than the peaks seen in previous 
years, policymakers remained cautious about 
declaring victory too early.

For superannuation funds, inflation matters 
because it influences almost every other 
market driver, particularly interest rates, bond 
yields and company earnings expectations.

Interest rates stayed higher for longer
As inflation proved stubborn, central 
banks maintained a cautious approach to 
monetary policy.

Throughout much of the year, markets 
repeatedly adjusted their expectations for 
interest rate cuts. Expectations for faster rate 
reductions were often pushed back as central 
banks signalled that borrowing costs may need 
to remain elevated for longer.

The Reserve Bank of Australia (RBA) adopted a 
measured approach, balancing signs of slowing 
inflation against a still-resilient labour market 
and ongoing economic growth. Vanguard’s 
outlook consistently highlighted the risk that 
inflation could remain persistent enough to 
slow the pace of policy easing. 

Higher interest rates created both 
opportunities and challenges across investment 
markets. Cash and fixed income investments 
continued to offer more attractive yields than 
had been available for much of the previous 
decade. At the same time, higher borrowing 
costs weighed on some sectors of the economy 
and affected company valuations.

The “higher for longer” theme became one 
of the defining investment narratives of the 
financial year. 

Economic growth remained surprisingly resilient
Despite expectations that higher interest rates 
would significantly slow economic activity, 
many economies proved more resilient than 
anticipated.

Australia’s economy continued to expand, 
supported by a strong labour market, 
population growth and solid levels of household 
spending. While growth slowed compared with 
historical averages, it remained positive.

Globally, the United States again surprised 
investors with stronger-than-expected 
economic performance. Consumer spending 

7Vanguard Super  |  2025-26: The year in review



remained robust, business investment held 
up and employment markets generally 
stayed healthy.

This resilience created an interesting challenge 
for investors. Strong economic growth was 
positive for corporate earnings and equity 
markets, but it also increased the possibility 
that inflation could remain elevated, potentially 
delaying interest rate cuts.

As a result, markets frequently shifted between 
optimism about growth and concern about 
inflation.

Labour markets remained remarkably strong
A key reason many economies avoided 
significant slowdowns was the strength of 
employment markets.

Unemployment rates generally remained low 
by historical standards, including in Australia. 
Employers continued to face labour shortages 
in some sectors, supporting wage growth and 
household incomes.

Strong employment conditions helped 
consumers continue spending despite higher 
mortgage rates and increased living costs.

However, from a policymaker’s perspective, 
a tight labour market can also contribute to 
inflationary pressure if wage growth outpaces 
productivity improvements.

Throughout the year, employment data 
remained a key focus because it provided 
important clues about future inflation and 
interest rate decisions.

Geopolitical risks returned to centre stage
Global events once again highlighted that 
investment markets do not operate in isolation.

Trade tensions, regional conflicts and broader 
geopolitical uncertainties all influenced market 
sentiment during the year.

In particular, concerns about energy markets 
and supply disruptions occasionally increased 
volatility, particularly as a result of higher oil 
prices linked to conflict in the Middle East. 

Geopolitical events can be difficult to predict, 
but they often affect markets through 
changes in energy prices, trade flows, business 
confidence and investor sentiment.

These events reinforced the importance of 
diversification across regions, sectors and 
asset classes, which can help portfolios remain 
resilient through changing market conditions 
over the long term.

Bonds regained their role in portfolios
For much of the previous decade, low interest 
rates limited the income available from bonds. 
That changed over the past financial year.

With interest rates and bond yields 
remaining relatively elevated, many fixed 
income investments offered more attractive 
expected returns than investors had become 
accustomed to.

This was an important development because 
bonds can play two valuable roles in diversified 
portfolios:

•	 providing income, and

•	 helping reduce overall portfolio volatility.

As yields increased, bonds once again have 
become a more meaningful contributor to 
expected long-term portfolio outcomes.

Valuation matters again
The investment environment also highlighted 
the importance of market valuations.

Strong equity market performance in some 
regions, particularly parts of the US market, 
prompted closer scrutiny of whether company 
share prices accurately reflected future growth 
prospects.

While artificial intelligence and technological 
innovation continued to generate enthusiasm, 
questions remain about how much future 
growth has already been factored into 
market prices.

For superannuation members, this served 
as a reminder that periods of strong market 
performance can sometimes lead to higher 
valuations, which may influence future returns. 
As a result, maintaining realistic long-term 
return expectations remains important.

Vanguard’s outlook consistently emphasises 
the importance of maintaining realistic long-
term return expectations and focusing on 
broad market exposure, rather than trying 
to predict short-term market movements or 
identify the next market winners.
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Asset class performance to 30 June 2026
The different types of investments are broadly 
categorised into four main asset classes – cash, 
fixed interest, property and shares. Each has 
different characteristics when it comes to the 
returns they’re expected to produce and their 
potential levels of risk. 

Asset classes are also described as being either 
‘growth’ or ‘defensive’.

Growth assets such as shares and property 
tend to go up and down in value frequently over 
shorter time frames of one to two years. These 
changes in investment value are referred to as 
volatility. However, over longer time frames, 
for example seven years or more, they tend to 
generally produce higher overall returns as a 
result of growth in the value of the underlying 
investment. This is called capital growth.

Defensive assets such as cash and fixed 
interest, usually experience far less volatility 
over shorter time frames. They typically provide 
superannuation members with steady returns 
in the form of income. While less volatile than 
growth assets, the returns they provide are 
generally lower over longer periods.

The table on the next page outlines the returns 
that each broad asset class has achieved over 
the period to 30 June 2026.

What does it all mean for investors?
The year to 30 June 2026 demonstrated 
that markets can remain resilient even when 
uncertainty is high.

Inflation took longer to fall than many 
expected. Interest rates remained elevated. 
Economic growth repeatedly defied predictions 
of a sharp slowdown. Geopolitical risks 
emerged unexpectedly. Yet members were 
reminded that markets are designed to adapt 
to new information over time.

Perhaps the most important lesson from the 
year is that investment outcomes are rarely 
determined by a single economic data point or 
headline; markets continuously process millions 
of pieces of information, adjusting prices as 
expectations evolve.

Rather than attempting to predict every twist 
and turn in the economy, superannuation 
members are generally better served by 
focusing on the factors they can control: 
choosing an appropriate investment 
option, maintaining diversification, keeping 
costs low, contributing consistently and 
staying committed to their long-term 
retirement strategy.

As the new financial year begins, uncertainty 
will undoubtedly remain. But if the past year 
showed anything, it’s that successful investing 
is not about predicting what happens next. It’s 
about building a superannuation portfolio that 
can weather whatever comes next.
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Returns of each key asset class achieved over the period to 30 June 2026

What is it?

Return for the  
1-year period to 
30 June 2026

Annualised return for 
the 5-year period to  
30 June 2026

Annualised return for 
the 10-year period to 
30 June 2026

Cash

Cash investments 
include deposits in 
bank accounts, high 
interest savings 
accounts, term 
deposits, and short-
term money market 
securities.

3.86% 3.11% per year 2.20% per year

Fixed
Interest

Bonds and other fixed 
interest securities 
(investments) are 
actually a form of 
loan provided to 
the issuer, and can 
include government 
and corporate bonds, 
debentures and 
capital notes.

1.53% for Australian 
fixed interest 
securities, and 
2.94% for global 
fixed interest 
securities (hedged)

0.37% per year for 
Australian fixed 
interest securities, and 
–0.03% per year for 
global fixed interest 
securities (hedged)

1.77% per year for 
Australian fixed 
interest securities, 
and 1.41% per year for 
global fixed interest 
securities (hedged)

Property

Property investments 
can include industrial, 
retail or commercial 
real estate, and listed 
property trusts.

–2.24% for 
Australian 
listed property

5.67% per year 
for Australian 
listed property

5.73% per year 
for Australian 
listed property

Shares

A share is part 
ownership in a 
company that’s listed 
on a public securities 
exchange or share 
market. For example 
the Australian 
Securities Exchange 
or the London 
Stock Exchange.

5.69% for 
Australian shares, 
and 22.66% for 
international 
shares (ex-Australia 
and hedged)

7.42% per year for 
Australian shares, 
and 11.28% per year 
for international 
shares (ex-Australia 
and hedged)

9.46% per year 
for Australian 
shares, and 
12.85% per year 
for international 
shares (ex-Australia 
and hedged)

Source: Vanguard Investments Australia Ltd
Notes: Annualised returns for 1, 5 and 10-year periods to 30 June 2026, index data sourced from Bloomberg. Australian shares: S&P/ASX All 
Ordinaries Total Return. International shares (ex-Australia and hedged): MSCI World ex Aus Net Total Return Index hedged to AUD. Australian 
fixed interest: Bloomberg AusBond Composite 0+ Yr. Global fixed interest (hedged): Bloomberg Global Aggregate Index in AUD (Hedged). 
Australian listed property: S&P/ASX 200 A-REIT Total Return. Cash (Australia): Bloomberg AusBond Bank Bill Index.
Important: Past performance is not an indicator of future performance. Future returns are not guaranteed and negative returns are possible. 
The table does not reflect Vanguard Super’s investment performance.
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How we manage your investments

The indexing approach to investment management is central 
to the investment options offered through Vanguard Super. 
Here we outline how your investments are managed.

The indexing approach to investment 
management 
Index funds are a way of gaining exposure to 
an investment market. The main goal of an 
index fund is to replicate the returns of a broad 
market index. In order to do this, index funds 
generally hold individual securities in proportion 
to their size, or ‘weighting’, in the index.

There’s an index for almost every industry 
sector and asset class, including Australian 
and international shares, property, fixed 
interest and cash.

Indexing offers two distinct advantages:

1.	 Investing in all or a representation of 
securities in a market index can increase 
diversification and reduce risk.

2.	Buying and holding securities over the long 
term can help to reduce the costs of your 
investments (including tax and transaction 
costs), which can lead to better returns in 
the long run.

Our investment options in detail
With Vanguard Super you can choose from a 
wide range of different investment options. Our 
Diversified options are invested across a broad 
mix of asset classes, while our Single Sector 
investment options offer investments in specific 
asset classes.

 Whether you’d like to choose a ready-made, 
diversified portfolio that’s already been 
constructed for you, or you prefer to mix and 
match your investments to create your own 
unique portfolio, we’ve got something to help 
suit your needs. You can select just one option, 
or a combination of options for your super – it’s 
up to you.

Diversified investment options
•	 Lifecycle (with its auto-

adjusting asset allocation)
•	 High Growth
•	 Ethically Conscious Growth 
•	 Growth
•	 Balanced
•	 Conservative

All-in-one investments for your super
These investment options offer a complete, all-
in-one investment portfolio. Each option is made 
up of a mix of assets, diversified across the 
major asset classes. The investment mix is pre-
determined, and the asset allocation is monitored 
and managed for you on an ongoing basis. And with 
the Lifecycle investment option, the asset allocation 
automatically adjusts according to your age.

Single Sector investment options
•	 International Shares
•	 Australian Shares 
•	 International Shares (Hedged)
•	 Australian Fixed Interest
•	 Global Fixed Interest (Hedged)
•	 Cash

Building blocks to create your portfolio 
These investment options invest in one asset class 
only. They’re designed to form the building blocks 
of an investment portfolio for your super. You can 
choose which asset classes you’d like to invest in 
and in what proportion.
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How we value your investments
When you invest in an investment option, you’re 
investing in pooled funds – where multiple 
investors pool their money together to invest in 
a specific mix of assets. The investment pools for 
each investment option are divided into ‘units’.

The value of your account, known as your account 
balance, is determined by the number of units 
you own in an investment option (or options) 
and the value of those units. The value will go up 
or down depending on changes in value of the 
unit price(s).

Every investment option, except for Lifecycle, 
has a unit price (see below for how Lifecycle 
is different) which is calculated each business 
day (defined as any day except for weekends, 
national public holidays, and the King’s Birthday 
holiday in Vic and NSW).

The Lifecycle investment option is a little 
different from the other investment options, as 
it doesn’t have a single unit price. That’s because 
Lifecycle is invested in a number of single sector 
investments, and each of those has its own unit 
price. But the value of any part of your account 
invested in Lifecycle is still calculated each 
business day.

Significant investment holdings
The Trustee has appointed Vanguard 
Investments Australia Ltd to provide investment 
management and advisory services – this 
includes managing the underlying assets of 
the Fund’s investment options. Vanguard 
Investments Australia Ltd is a wholly owned 
subsidiary of The Vanguard Group, Inc.

At 30 June 2026, the following investments held 
by the Fund exceeded 5% of the Fund’s assets:

•	 Vanguard Global Aggregate Bond Index 
Fund (Hedged)

•	 Vanguard International Shares Select 
Exclusions Index Fund – AUD Hedged

•	 Vanguard International Share Select 
Exclusions Index Fund

•	 Vanguard Australian Shares Index Fund.

Use of derivatives
Derivatives are a type of financial product that 
‘derive’ their value from another investment. 
Futures, options and forwards are examples 
of derivatives. In accordance with our 
Derivatives Policy, the Trustee allows the use of 
derivatives within the Fund and the underlying 
investments held within the Vanguard Super 
investment options.

Derivatives may be used to:

•	 manage investment risk

•	 better achieve the investment objective of 
the investment option

•	 carry out specific investment and asset 
allocation strategies. 

Derivatives are not used for speculative purposes 
or for leveraging (also known as ‘gearing’) 
Fund assets.

Vanguard Investments Australia Ltd is 
responsible for the day-to-day management of 
derivatives in the Fund. However, the Trustee has 
ultimate responsibility for the Derivatives Policy.

Statement of assets
The following table shows the assets of the Fund over the past two reporting periods.

As at 30 June
2026 

$’000
2025 

$’000

Net assets available for member benefits 6,187,827 3,237,602

Allocated to:
Total member liabilities 6,183,615 3,236,760
Reserves 4,212 842

As at 30 June 2026 and 2025, the actual asset allocation was in line with the strategic asset allocation 
disclosed to members. Refer to Appendix A for the actual asset allocation for each option.
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Use of reserves
Vanguard Super maintains three reserves:

•	 The General Reserve covers day-to-day 
operational costs, and is operated in 
accordance with the Reserves Policy.

•	 The Investment Reserve reflects net 
investment earnings that have been 
accumulated, but not yet allocated to 
members’ accounts. This reserve is largely 
the result of estimated tax rates and the 
use of buy/sell spreads, and is operated in 
accordance with the Reserves Policy.

•	 The Operational Risk Reserve is operated 
in accordance with the Operational Risk 
Financial Requirement Strategy. It provides 
funding for incidents where losses may arise 
from operational risks. The Operational Risk 
Financial Requirement target balance is met 
through a combination of this reserve and 
trustee capital held by the Trustee.

The following table shows movements in reserves 
over the past three reporting periods.

1 July 2025 to  
30 June 2026  

($’000)

1 July 2024 to  
30 June 2025  

($’000)

1 July 2023 to  
30 June 2024  

($’000)

 
General reserve
Opening balance 255 156 122
Movement (54) 99 34
Closing balance 201 255 156
 
Investment reserve
Opening balance (1,198) 419 (303)
Movement 911 (1,617) 722
Closing balance (287) (1,198) 419
 
Operational risk reserve
Opening balance 1,785 604 117
Movement 2,513 1,181 487
Closing balance 4,298 1,785 604
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Our Board and senior executives

Peggy O’Neal AO 
Chair and Independent Non-Executive Director
Member – Audit, Risk and Compliance Committee and People and  
Culture Committee 
Appointed 19 August 2020

Peggy has a long, distinguished career in superannuation and financial 
services law. She was a partner at Herbert Smith Freehills, has advised 
on superannuation for the Federal Government, and consulted on the 
Government’s Stronger Super reform package. In 2019, she was awarded an 
Officer of the Order of Australia (AO) for her service to AFL, superannuation, 
finance law, and women in leadership. 

Qualifications
•	 BA (Virginia Polytechnic Institute and State University)
•	 JD (University of Virginia)
•	 Diploma of Superannuation Management (Macquarie University)
•	 Honorary Doctor of Laws (Swinburne University of Technology)
•	 Fellow of the Australian Institute of Company Directors
•	 Officer of the Order of Australia (AO) 

 

Robin Bowerman 
Director
Member – Audit, Risk and Compliance Committee and Investment Committee 
Appointed 9 July 2024

Robin has had a distinguished career in the financial services industry and has 
been a leading voice in the funds management and superannuation space for 
over 35 years. He previously worked for Vanguard Investments Australia leading 
the corporate communications and government relations functions and playing 
a key role in long-term strategy development. Prior to this, he was a leading 
financial services writer, commentator, and editor for over 15 years. Robin is a 
former Director, Chair and Vice Chair of the SMSF Association.

Vanguard Super Pty Ltd is the Fund’s Trustee. The directors of the Trustee as at 30 June 2026 were:

The Trustee and Directors
The Trustee manages Vanguard Super in accordance with the Trust Deed and superannuation law, 
and has an overriding obligation to always act in the best financial interests of Fund members and 
their beneficiaries.
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Anne Flanagan 
Independent Director 
Chair – Audit, Risk and Compliance Committee, Member – Investment Committee 
Appointed 6 April 2021

Anne brings a wealth of board-level experience in superannuation and financial 
services. In a career spanning 35 years, she’s been the Chief Financial Officer at 
RACV, Alternate Director and member of the Finance and Audit Committee at 
AustralianSuper, and a Non-Executive Director of ANZ Staff Superannuation.

Qualifications
•	 Chartered Accountant
•	 Bachelor of Science (LSE)
•	 Graduate of the Australian Institute of Company Directors 

Cynthia Lui 
Independent Director
Chair – People and Culture Committee, Member – Audit, Risk and 
Compliance Committee
Appointed 22 February 2021

Cynthia joined the Vanguard Group in 2008 and has more than 20 years of 
experience as a legal adviser in the investment management sector, most recently 
as the Vanguard Group’s Head of International Legal and Compliance. She was 
also a member of the International Executive Team. She retired in August 2022 and 
remains on the Vanguard Super Board.

Qualifications
•	 LLB (University of Melbourne)
•	 Bachelor of Commerce (University of Melbourne)
•	 Master of Laws (University of Melbourne)
•	 Graduate Diploma in Management (Melbourne Business School)
•	 MBA (Melbourne Business School)
•	 Graduate of the Australian Institute of Company Directors 

David Stinnett 
Director
Member – Investment Committee
Appointed 1 August 2025

David joined The Vanguard Group in 1996, and is currently Principal, Strategic 
Retirement Consulting & Investment Solutions. David is regarded as a thought 
leader with deep retirement plan administration and investment expertise, 
with extensive experience working with retirement committees on fiduciary 
topics pertaining to investments and retirement plan design and is a frequent 
commentator on retirement topics in the media and presenter at client 
conferences. Prior to his current role, David has held a variety of roles in his near 
three decades at Vanguard, including serving as Principal with The Vanguard 
Group’s Retirement Plan Administration, Mid-Market Retirement Plan Client 
Services and Investment Portfolio Review Department.

David resides in Pennsylvania.

Qualifications
•	 Bachelor of Arts (Hobart College)
•	 JD (University of Pittsburgh School of Law)
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Teifi Whatley 
Independent Director
Member – People and Culture Committee and Audit, Risk and  
Compliance Committee 
Appointed 1 January 2025

Teifi Whatley has had an extensive career in the financial services industry 
with more than 30 years’ customer, product and technology experience in 
large institutions both in Australia and the UK. Teifi was most recently Chief 
Strategy Officer at Australian Retirement Trust where she was responsible for 
developing the merged Fund’s strategic direction with particular oversight of 
transformation, corporate affairs, product, and policy. She was interim CEO of 
Sunsuper prior to the merger with Qsuper, and has also led Sunsuper’s strategy, 
brand and marketing functions, as well as held responsibility for the design 
and delivery of industry-leading product and service experiences for members, 
employers and advisers through digital and technological capability.
Qualifications
•	 Bachelor of Business (USQ)
•	 Graduate of the Australian Institute of Company Directors

Jan Swinhoe 
Independent Director
Chair – Investment Committee, Member – People and Culture Committee
Appointed 1 January 2025

Jan Swinhoe started her non-executive career in 2011 and has since held a 
number of non-executive director positions in the superannuation, insurance 
and banking sectors. In addition, Jan served on the Board of Athletics Australia 
for 9 years and was its first female President in the organisation’s 105-year 
history. She is currently Chair of Australian Philanthropic Services, a director 
of ING Bank (Australia) Limited and chairs the Actuaries Institute’s investment 
sub-committee.

Qualifications
•	 B.Sc Hons (University of New England)
•	 Associate of the Institute of Actuaries of Australia
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Attendance at Board meetings
Over the past three years, Directors have attended Board meetings as follows:

PERIOD 1 JULY 2025 
TO 30 JUNE 2026

PERIOD 1 JULY 2024  
TO 30 JUNE 2025

PERIOD 1 JULY 2023 
TO 30 JUNE 2024

DIRECTOR

NO. OF  
MEETINGS  
ELIGIBLE  

TO ATTEND

NO. OF  
MEETINGS  
ATTENDED

NO. OF  
MEETINGS  
ELIGIBLE  

TO ATTEND

NO. OF  
MEETINGS  
ATTENDED

NO. OF  
MEETINGS  
ELIGIBLE  

TO ATTEND

NO. OF  
MEETINGS  
ATTENDED

Peggy O’Neal AO 10 10 10 10 11 11

Robin Bowerman1 10 10 10 9 NA NA

Anne Flanagan 10 10 10 10 11 11

Cynthia Lui 10 8 10 10 11 11

David Stinnett2 10 10 NA NA NA NA

Jan Swinhoe3 10 10 4 4 NA NA

Teifi Whatley3 10 10 4 4 NA NA

Jeremy Duffield4 NA NA 1 1 11 9

Colin Kelton5 NA NA 0 0 11 8

1. Appointed 9 July 2024.
2. Appointed 1 August 2025.
3. Appointed 1 January 2025.
4. Resigned 14 August 2024.
5. Resigned 6 July 2024. 

Senior executives

The leadership team is committed to creating confidence for retirement through simpler, smarter Super.

Renae Smith
Principal, Chief of Personal Investor

Renae is Chief of Personal Investor at Vanguard Australia and a member of the Australian executive 
team. In this role Renae is responsible for delivering on Vanguard Australia’s ambitious growth agenda 
in the direct to consumer market with accountability for the retail strategy, client growth, member and 
investor experience, and operations. 

Qualifications:
•	 Postgraduate in Marketing (Monash University)

Rachel Reynolds
Head of Service & Operational Excellence

Rachel is responsible for enabling the delivery of a superior member experience through partnerships 
with Vanguard Super’s providers. Rachel has 25 years of experience working in senior operational roles 
across the financial services industry including superannuation, financial advice and insurance. Rachel 
was appointed as Head of Operations, Vanguard Super on 8 April 2020.

Qualifications:
•	 Diploma in Financial Services, Financial Planning (Kaplan)

•	 Advanced Diploma in Financial Services, Superannuation (ASFA)
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Ros McCallum
Finance Director, Super and Finance Delivery

Ros is responsible for the design and oversight of the Finance service delivery for the Super business. 
Ros is a senior finance leader with over 25 years’ experience in the superannuation and funds 
management industry in Australia, US and UK. Ros was appointed on 4 August 2021.

Qualifications:
•	 Bachelor of Commerce

•	 Chartered Accountant

Zach Calabro
Senior Manager, Risk

Zach is responsible for the oversight and monitoring of Vanguard Super’s Risk Management 
Framework. Zach is a senior risk professional with over 10 years’ experience specialising in risk 
consulting, compliance and regulatory change, internal and external audit, and governance advisory. 
Prior to joining Vanguard, Zach worked within KPMG’s superannuation practice. Zach was appointed 
as Senior Manager, Risk on 13 September 2023.

Qualifications:
•	 Bachelor of Social Sciences

•	 Bachelor of Laws

•	 Master of Laws

Achala Siriwardhane 
Head of the Office of the Superannuation Trustee

Achala is responsible for supporting the Board and Committees in delivering strong trustee 
governance and member-first outcomes for Vanguard Super. Achala has over 20 years of experience 
across legal, compliance, and governance leadership roles, including senior positions within the 
Office of the General Counsel at Vanguard Australia. Achala brings deep expertise in regulatory 
engagement, trustee oversight and financial services law in Australia.

Qualifications:
•	 Bachelor of Laws (Hons.)
•	 Bachelor of Psychology
•	 Graduate of the Australian Institute of Company Directors
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Key service providers

Key advisers and service providers for the 
period to 30 June 2026 are listed below:

Administrator:
GROW Super Ops Pty. Ltd. 
ABN 83 617 346 568

Auditor:
PricewaterhouseCoopers 
ABN 52 780 433 757

Banking services:
Australia and New Zealand Banking Group Limited 
ABN 11 005 357 522

Custodian:
JPMorgan Chase Bank N.A. (Sydney Branch) 
ABN 43 074 112 011

Group Life Insurer:
AIA Australia Limited (Death, TPD and Income Protection insurance cover) 
ABN 79 004 837 861

Investment Consultant and Manager:
Vanguard Investments Australia Ltd 
ABN 72 072 881 086

Other services:
Vanguard Investments Australia Ltd and The Vanguard Group, Inc. (US) 
(for contact centre, operations, internal audit, investment services, 
investment products and enterprise security)
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Other information you might need 
to know about the Fund

Access to Fund documents
Certain important documents relating to 
the Fund’s management are available on 
our website (at vanguard.com.au/super) 
including the:

•	 Product Disclosure Statement (PDS)
•	 MySuper Product Dashboard
•	 Trust Deed
•	 Annual Report
•	 Member Outcomes Assessment
•	 Trustee Company Constitution
•	 Conflicts Management Policy.

Call us on 1300 655 101 to request a copy of 
any of these documents.

Indemnity insurance
The Trustee has indemnity insurance that 
provides cover for liabilities that may arise 
from claims against the Fund and its Trustee 
Directors and officers. The insurers are 
Lloyd’s Syndicate HAM 4000 and Endurance 
Worldwide Insurance Limited.

If you have a complaint
If you’re unhappy with our service or any 
aspect of the Fund, and would like to make 
a complaint, you can call us on 1300 655 101 
or write to:

The Complaints Officer, Vanguard Super
PO Box 18031
Collins St East VIC 8003

Our Complaints Handling Policy is available 
on our website at vanguard.com.au/super/
documents. You can also request a paper copy 
at any time.

If you’re not satisfied with the progress of 
your complaint or the outcome, you can lodge 
a complaint with the Australian Financial 
Complaints Authority (AFCA). AFCA is an 
independent dispute resolution body set up 
by the Federal Government to provide a free, 
impartial and binding dispute resolution service 
for financial services.

•	 Write: GPO Box 3, Melbourne VIC 3001
•	 Call: 1800 931 678
•	 Email: info@afca.org.au
•	 Visit online: afca.org.au

Vanguard Super is a complying super fund
Vanguard Super is a resident regulated 
superannuation fund within the meaning of the 
Superannuation Industry (Supervision) Act 1993 
(Cth) (SIS Act). It is not subject to a direction 
under section 63 of the SIS Act, and no 
penalties have been imposed under section 38A 
of the SIS Act or section 182 of the Retirement 
Savings Accounts Act 1997 (Cth).
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Appendix A:  
The Vanguard Super investment 
options in detail

The following pages provide a range of information for each of 
our investment options, including each age for Lifecycle.

For each investment option we provide:

•	 a brief description of the option

•	 the investment return for each product type over relevant time periods1

•	 the investment return objective as at 30 June 20262 (please note, these were updated effective 1 
July 2026)

•	 the strategic asset allocation (a target number and a range we seek to work within)

•	 the actual asset allocation as at 30 June 2026 (note, some minor rounding is occasionally used to 
ensure totals add to 100%). As at 30 June 2026 and 30 June 2025, the actual asset allocation was 
in-line with the strategic asset allocation disclosed to members for both years.

1	 Investment returns are calculated using the sell price, which is net of investment fees and tax. Other charges, fees and costs may apply. 
Please refer to our Product Disclosure Statement for more information. Past performance is not a reliable indicator of future performance. 
Performance since launch may not be an indicator of performance over longer periods. Performance for periods greater than one year is 
annualised. Investment returns are not guaranteed.

	 Investment return calculations refer to an inception date – this is the date the relevant investment options were first funded with cash, 
which may be different to the product launch date. The inception dates for our super and pension products are as follows: Vanguard Super 
SaveSmart: 5 October 2022, Vanguard Super TransitionSmart: 5 October 2022, Vanguard Super SpendSmart: 7 December 2023.

2	 The investment return objective is the annualised average return percentage above inflation (as measured by the Consumer Price Index) 
which the particular investment option is forecast to achieve for a member over a 10-year period (after taking into account fees and taxes). 
It reflects Vanguard’s expectations for investment market returns at a point in time.
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Diversified investment options.   
High Growth

Diversified investment options.   
Lifecycle

Lifecycle is one of the Diversified 
investment options.

Lifecycle is invested across a broad mix of 
different assets. This mix automatically adjusts 
according to your age, gradually reducing the 
allocation to growth assets, while increasing 
the allocation to defensive assets.

Lifecycle is invested (in varying proportions) 
across the following asset sectors:

•	 Australian Fixed Interest

•	 Global Fixed Interest (Hedged)

•	 Australian Shares

•	 International Shares (Hedged)

•	 International Shares

•	 Emerging Markets Shares

•	 International Shares Small Companies.

For more details on each Lifecycle investment 
stage, please refer to pages 28 to 45.

Provides access to a range of asset class 
options, offering broad diversification across 
multiple asset classes. The High Growth 
option invests mainly in growth assets, and is 
designed for members with a high tolerance for 
risk who are seeking long-term capital growth.

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 12.14%

Three years annualised 12.93%

Since inception (5/10/2022) annualised 13.18%

Investment return objective CPI + 3.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 13.62%

Since inception (7/12/2023) annualised 16.04%

Investment return objective CPI + 4.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2025

Cash 0%
Range: 0-5% 0.0%

Australian Fixed  
Interest

3.0%
Range: 0-6% 3.0%

Global Fixed Interest  
(Hedged)

7.0%
Range: 4-10% 7.0%

Australian Shares 36.0%
Range: 33-39% 35.8%

International Shares  
(Hedged)

16.2%
Range: 13.2-19.2% 16.3%

International Shares 27.7% 
Range: 24.7-30.7% 27.8%

Emerging Markets  
Shares

5.2% 
Range: 2.2-8.2% 5.2%

International Shares 
Small Companies

4.9% 
Range: 1.9-7.9% 4.9%
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Diversified investment options.   
Growth

Diversified investment options.   
Ethically Conscious Growth

Provides access to a range of asset classes which  
apply ESG exclusions, in accordance with the  
index methodology, and offer broad diversification. 
The Ethically Conscious Growth option is biased 
towards growth assets, and is designed for 
members seeking long-term capital growth.1

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 8.00%

Three years annualised 10.92%

Since inception (5/10/2022) annualised 11.21%

Investment return objective CPI + 3.25%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 8.99%

Since inception (7/12/2023) annualised 13.30%

Investment return objective CPI + 4.00%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Cash 0%
Range: 0-5% 0.0%

Australian 
Government Bonds

9.0%
Range: 6-12% 9.0%

Global Fixed Interest  
(Hedged)

21.0%
Range: 18-24% 20.9%

Australian Shares 28.0%
Range: 25-31% 27.7%

International Shares  
(Hedged)

13.0%
Range: 10-16% 13.1%

International Shares 29.0%
Range: 26-32% 29.3%

Provides access to a range of asset class 
options, offering broad diversification across 
multiple asset classes. The Growth option is 
biased towards growth assets, and is designed 
for members seeking long-term capital growth.

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 9.82%

Three years annualised 10.72%

Since inception (5/10/2022) annualised 10.84%

Investment return objective CPI + 3.25%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 11.04%

Since inception (7/12/2023) annualised 13.22%

Investment return objective CPI + 4.00%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Cash 0%
Range: 0-5% 0.0%

Australian Fixed  
Interest

9.0%
Range: 6-12% 9.0%

Global Fixed Interest  
(Hedged)

21.0%
Range: 18-24% 20.9%

Australian Shares 28.0%
Range: 25-31% 28.0%

International Shares  
(Hedged)

12.6%
Range: 9.6-15.6% 12.7%

International Shares 21.6%
Range: 18.6-24.6% 21.7%

Emerging Markets  
Shares

4.0%
Range: 1-7% 3.9%

International Shares 
Small Companies

3.8%
Range: 0.8-6.8% 3.8%

1	 The Ethically Conscious Growth investment option provides access to a diversified portfolio of investments with a view to providing long-
term capital growth while avoiding activities that are considered contentious within mainstream ethical investing frameworks. Please read 
the Investing your super guide or the Investing your pension guide for full details.
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Diversified investment options.   
Conservative

Diversified investment options.   
Balanced

Provides access to a range of asset class 
options, offering broad diversification across 
multiple asset classes. The Conservative 
option is biased towards income assets, 
and is designed for members with a low 
tolerance for risk.

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 5.41%

Three years annualised 6.35%

Since inception (5/10/2022) annualised 6.28%

Investment return objective CPI + 2.25%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 6.23%

Since inception (7/12/2023) annualised 7.72%

Investment return objective CPI + 2.75%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Cash 10.0%
Range: 5-15% 10.1%

Australian Fixed  
Interest

18.0%
Range: 15-21% 18.0%

Global Fixed Interest  
(Hedged)

42.0%
Range: 39-45% 41.8%

Australian Shares 12.0%
Range: 9-15% 12.0%

International Shares  
(Hedged)

5.4%
Range: 2.4-8.4% 5.5%

International Shares 9.3%
Range: 6.3-12.3% 9.2%

Emerging Markets  
Shares

1.7%
Range: 0-4.7% 1.7%

International Shares 
Small Companies

1.6%
Range: 0-4.6% 1.7%

Provides access to a range of asset class 
options, offering broad diversification across 
multiple asset classes. The Balanced option 
is designed for members seeking a balance 
between income and capital growth. 

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.55%

Three years annualised 8.51%

Since inception (5/10/2022) annualised 8.52%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 8.55%

Since inception (7/12/2023) annualised 10.45%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Cash 0%
Range: 0-5% 0.0%

Australian Fixed  
Interest

15.0%
Range: 12-18% 15.0%

Global Fixed Interest  
(Hedged)

35.0%
Range: 32-38% 34.8%

Australian Shares 20.0%
Range: 17-23% 20.0%

International Shares  
(Hedged)

9.0%
Range: 6-12% 9.1%

International Shares 15.4%
Range: 12.4-18.4% 15.5%

Emerging Markets  
Shares

2.9%
Range: 0-5.9% 2.9%

International Shares 
Small Companies

2.7%
Range: 0–5.7% 2.7%
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Single sector investment options.   
Australian Shares

Single sector investment options.   
International Shares

Provides exposure to many of the world’s 
largest companies listed in major developed 
economies. It offers access to a broadly 
diversified range of securities that allows 
members to participate in the long-term 
growth potential of international economies 
outside Australia. The investment option is 
exposed to the fluctuating values of foreign 
currencies, as there will not be any hedging of 
foreign currencies to the Australian dollar. 

Designed for members who want access to a 
broadly diversified portfolio of international 
shares, with exposure to the impact of foreign 
currency fluctuations.

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 13.73%

Three years annualised 16.20%

Since inception (5/10/2022) annualised 17.05%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 15.17%

Since inception (7/12/2023) annualised 19.31%

Investment return objective

Seeks to match the return of the MSCI World ex Australia, 
ex Tobacco, ex Controversial Weapons, ex Nuclear Weapons  
(with net dividends reinvested) Index before taking into account  
fees, expenses and tax.

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Cash 0%
Range: 0-5% 0.0%

International Shares 100%
Range: 95-100% 100.0%

Provides broadly diversified exposure to 
securities listed on the Australian Securities 
Exchange (ASX), including companies and 
property trusts. It also offers potential long-
term capital growth along with dividend 
income and franking credits.

Designed for members who want access to a 
broadly diversified portfolio of securities listed 
on the ASX. 
 
 
 
 

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 6.38%

Three years annualised 10.31%

Since inception (5/10/2022) annualised 10.38%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 7.17%

Since inception (7/12/2023) annualised 13.00%

Investment return objective

Seeks to match the return of the S&P ASX300 Index before taking  
into account fees, expenses and tax.

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Cash 0%
Range: 0-5% 0.1%

Australian Shares 100%
Range: 95-100% 99.9%
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Single sector investment options.   
Australian Fixed Interest

Single sector investment options.   
International Shares (Hedged)

Provides exposure to many of the world’s 
largest companies listed in major developed 
economies. It offers access to a broadly 
diversified range of securities that allows 
investors members to participate in the 
long-term growth potential of international 
economies outside Australia. The option is 
hedged to Australian dollars so the value of 
the option is relatively unaffected by currency 
fluctuations.

Designed for members who want access to a 
broadly diversified portfolio of international 
shares, that is relatively unaffected by the 
impact of foreign currency fluctuations.

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 20.38%

Three years annualised 16.88%

Since inception (5/10/2022) annualised 17.76%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 22.86%

Since inception (7/12/2023) annualised 21.10%

Investment return objective

Seeks to match the return of the MSCI World ex Australia, 
ex Tobacco, ex Controversial Weapons, ex Nuclear Weapons 
(with net dividends reinvested) Index hedged into Australian 
dollars before taking into account fees, expenses and tax.

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Cash 0%
Range: 0-5% 0.0%

International Shares  
(Hedged)

100%
Range: 95-100% 100.0%

Invests in high-quality, income-generating 
securities issued by the Commonwealth 
Government of Australia, Australian State and 
Territory Government authorities and treasury 
corporations, investment-grade corporate 
issuers, as well as overseas entities that issue 
debt in Australia, in Australian dollars.

The investments in the option are 
predominantly rated BBB− or higher by 
Standard & Poor’s ratings agency or equivalent.

Designed for members who want access to 
a portfolio of high-quality Australian fixed 
interest securities.

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 1.14%

Three years annualised 3.29%

Since inception (5/10/2022) annualised 2.69%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 1.35%

Since inception (7/12/2023) annualised 3.95%

Investment return objective

Seeks to match the return of the Bloomberg AusBond Composite 
0+ Yr Index before taking into account fees, expenses and tax.

 

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Cash 0%
Range: 0-5% 0.0%

Australian Fixed  
Interest

100%
Range: 95-100% 100.0%
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Single sector investment options.   
Cash

Single sector investment options.   
Global Fixed Interest (Hedged)

Provides exposure to high-quality, income-
generating securities issued by governments, 
government-related entities, investment-
grade corporate issuers and securitised 
assets from around the world. Investments 
are predominantly rated BBB- or higher by 
Standard & Poor’s or equivalent ratings agency. 
The option is hedged to Australian dollars 
so the value of the Fund option is relatively 
unaffected by currency fluctuations.

Designed for members who want access to a 
portfolio of high-quality global fixed interest 
securities that is relatively unaffected by the 
impacts of foreign currency fluctuations.

 

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 2.37%

Three years annualised 2.93%

Since inception (5/10/2022) annualised 2.84%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 2.79%

Since inception (7/12/2023) annualised 3.43%

Investment return objective

Seeks to match the return of the Bloomberg Global Aggregate 
Float-Adjusted and Scaled Index hedged into Australian 
dollars before taking into account fees, expenses and tax.

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Cash 0%
Range: 0-5% 0.0%

Global Fixed Interest  
(Hedged)

100%
Range: 95-100% 100.0%

Invests in high-quality, short-term money 
market instruments and short-dated debt 
securities, including certificates of deposit, 
banker’s acceptances, commercial paper, euro 
commercial paper, government securities 
and other short-term or short-dated debt 
securities.

The investments in the option are 
predominately rated A- (long-term) or above 
by Standard & Poor’s ratings agency or 
equivalent. The option will maintain a dollar-
weighted average maturity of 70 days or less.

Designed for members who want access 
to high-quality, short-term money market 
instruments and short-dated debt securities.

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 3.47%

Three years annualised 3.78%

Since inception (5/10/2022) annualised 3.61%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 4.07%

Since inception (7/12/2023) annualised 4.41%

Investment return objective

Seeks to broadly match the return of the Bloomberg AusBond 
Bank Bill Index before taking into account fees, expenses and tax.

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Cash 100% 100.0%
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Lifecycle Age 48Lifecycle Age 47 and under

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 12.29%

Three years annualised 12.99%

Since inception (5/10/2022) annualised 13.21%

Investment return objective CPI + 3.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 13.69%

Since inception (7/12/2023) annualised 16.09%

Investment return objective CPI + 4.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

3.0%
Range: 0-8% 2.9%

Global Fixed Interest  
(Hedged)

7.0%
Range: 2-12% 6.8%

Australian Shares 36.0%
Range: 31-41% 35.1%

International Shares  
(Hedged)

16.2%
Range: 11.2-21.2% 16.4%

International Shares 27.7%
Range: 22.7-32.7% 28.2%

Emerging Markets  
Shares

5.2%
Range: 0.2-10.2% 5.5%

International Shares 
Small Companies

4.9%
Range: 0-9.9% 5.1%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 11.99%

Three years annualised 12.70%

Since inception (5/10/2022) annualised 12.92%

Investment return objective CPI + 3.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 13.37%

Since inception (7/12/2023) annualised 15.73%

Investment return objective CPI + 4.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

3.8%
Range: 0-8.8% 3.7%

Global Fixed Interest  
(Hedged)

8.7%
Range: 3.7-13.7% 8.4%

Australian Shares 35.0%
Range: 30-40% 34.1%

International Shares  
(Hedged)

15.8%
Range: 10.8-20.8% 16.1%

International Shares 26.9%
Range: 21.9-31.9% 27.4%

Emerging Markets  
Shares

5.0 %
Range: 0-10% 5.3%

International Shares 
Small Companies

4.8%
Range: 0-9.8% 5.0%
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Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 11.70%

Three years annualised 12.42%

Since inception (5/10/2022) annualised 12.62%

Investment return objective CPI + 3.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 13.04%

Since inception (7/12/2023) annualised 15.37%

Investment return objective CPI + 4.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

4.5%
Range: 0-9.5% 4.4%

Global Fixed Interest  
(Hedged)

10.5%
Range: 5.5-15.5% 10.2%

Australian Shares 34.0%
Range: 29-39% 33.2%

International Shares  
(Hedged)

15.3%
Range: 10.3-20.3% 15.6%

International Shares 26.2%
Range: 21.2-31.2% 26.7%

Emerging Markets  
Shares

4.9%
Range: 0-9.9% 5.2%

International Shares 
Small Companies

4.6%
Range: 0-9.6% 4.8%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 11.40%

Three years annualised 12.14%

Since inception (5/10/2022) annualised 12.32%

Investment return objective CPI + 3.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 12.72%

Since inception (7/12/2023) annualised 15.01%

Investment return objective CPI + 4.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

5.3%
Range: 0.3-10.3% 5.2%

Global Fixed Interest  
(Hedged)

12.2%
Range: 7.2-17.2% 11.9%

Australian Shares 33.0%
Range: 28-38% 32.2%

International Shares  
(Hedged)

14.9%
Range: 9.9-19.9% 15.2%

International Shares 25.4%
Range: 20.4-30.4% 25.9%

Emerging Markets  
Shares

4.7%
Range: 0-9.7% 5.0%

International Shares 
Small Companies

4.5%
Range: 0-9.5% 4.7%

Lifecycle Age 50Lifecycle Age 49
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Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 11.11%

Three years annualised 11.86%

Since inception (5/10/2022) annualised 12.03%

Investment return objective CPI + 3.50%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 12.39%

Since inception (7/12/2023) annualised 14.66%

Investment return objective CPI + 4.25%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

6.0%
Range: 1-11% 5.9%

Global Fixed Interest  
(Hedged)

14.0%
Range: 9-19% 13.6%

Australian Shares 32.0%
Range: 27-37% 31.2%

International Shares  
(Hedged)

14.4%
Range: 9.4-19.4% 14.7%

International Shares 24.7%
Range: 19.7-29.7% 25.3%

Emerging Markets  
Shares

4.6%
Range: 0-9.6% 4.9%

International Shares 
Small Companies

4.3%
Range: 0-9.3% 4.5%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 10.88%

Three years annualised 11.63%

Since inception (5/10/2022) annualised 11.79%

Investment return objective CPI + 3.50%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 12.14%

Since inception (7/12/2023) annualised 14.37%

Investment return objective CPI + 4.25%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

6.6%
Range: 1.6-11.6% 6.5%

Global Fixed Interest  
(Hedged)

15.4%
Range: 10.4-20.4% 15.0%

Australian Shares 31.2%
Range: 26.2-36.2% 30.5%

International Shares  
(Hedged)

14.0%
Range: 9-19% 14.2%

International Shares 24.1%
Range: 19.1-29.1% 24.6%

Emerging Markets  
Shares

4.5%
Range: 0-9.5% 4.7%

International Shares 
Small Companies

4.2%
Range: 0-9.2% 4.4%

Lifecycle Age 52Lifecycle Age 51
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Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 10.40%

Three years annualised 11.18%

Since inception (5/10/2022) annualised 11.32%

Investment return objective CPI + 3.50%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 11.61%

Since inception (7/12/2023) annualised 13.80%

Investment return objective CPI + 4.25%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

7.8%
Range: 2.8-12.8% 7.7%

Global Fixed Interest  
(Hedged)

18.2%
Range: 13.2-23.2% 17.8%

Australian Shares 29.6%
Range: 24.6-34.6% 28.9%

International Shares  
(Hedged)

13.3%
Range: 8.3-18.3% 13.6%

International Shares 22.9%
Range: 17.9-27.9% 23.5%

Emerging Markets  
Shares

4.2%
Range: 0-9.2% 4.4%

International Shares 
Small Companies

4.0%
Range: 0-9% 4.2%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 10.65%

Three years annualised 11.41%

Since inception (5/10/2022) annualised 11.56%

Investment return objective CPI + 3.50%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 11.89%

Since inception (7/12/2023) annualised 14.09%

Investment return objective CPI + 4.25%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

7.2%
Range: 2.2-12.2% 7.1%

Global Fixed Interest  
(Hedged)

16.8%
Range: 11.8-21.8% 16.4%

Australian Shares 30.4%
Range: 25.4-35.4% 29.7%

International Shares  
(Hedged)

13.7%
Range: 8.7-18.7% 14.0%

International Shares 23.4%
Range: 18.4-28.4% 23.9%

Emerging Markets  
Shares

4.4%
Range: 0-9.4% 4.6%

International Shares 
Small Companies

4.1%
Range: 0-9.1% 4.3%

Lifecycle Age 53 Lifecycle Age 54
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Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 10.18%

Three years annualised 10.96%

Since inception (5/10/2022) annualised 11.09%

Investment return objective CPI + 3.50%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 11.36%

Since inception (7/12/2023) annualised 13.52%

Investment return objective CPI + 4.25%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

8.4%
Range: 3.4-13.4% 8.3%

Global Fixed Interest  
(Hedged)

19.6%
Range: 14.6-24.6% 19.1%

Australian Shares 28.8%
Range: 23.8-33.8% 28.2%

International Shares  
(Hedged)

13.0%
Range: 8-18% 13.3%

International Shares 22.2%
Range: 17.2-27.2% 22.7%

Emerging Markets  
Shares

4.1%
Range: 0-9.1% 4.3%

International Shares 
Small Companies

3.9%
Range: 0-8.9% 4.1%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 9.94%

Three years annualised 10.73%

Since inception (5/10/2022) annualised 10.85%

Investment return objective CPI + 3.25%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 11.11%

Since inception (7/12/2023) annualised 13.24%

Investment return objective CPI + 4.00%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

9.0%
Range: 4-14% 8.8%

Global Fixed Interest  
(Hedged)

21.0%
Range: 16-26% 20.5%

Australian Shares 28.0%
Range: 23-33% 27.4%

International Shares  
(Hedged)

12.6%
Range: 7.6-17.6% 12.9%

International Shares 21.6%
Range: 16.6-26.6% 22.2%

Emerging Markets  
Shares

4.0%
Range: 0-9% 4.3%

International Shares 
Small Companies

3.8%
Range: 0-8.8% 4.0%

Lifecycle Age 56Lifecycle Age 55
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Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 9.66%

Three years annualised 10.46%

Since inception (5/10/2022) annualised 10.56%

Investment return objective CPI + 3.25%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 10.79%

Since inception (7/12/2023) annualised 12.89%

Investment return objective CPI + 4.00%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

9.8%
Range: 4.8-14.8% 9.6%

Global Fixed Interest  
(Hedged)

22.7%
Range: 17.7-27.7% 22.1%

Australian Shares 27.0%
Range: 22-32% 26.4%

International Shares  
(Hedged)

12.1%
Range: 7.1-17.1% 12.4%

International Shares 20.8%
Range: 15.8-25.8% 21.4%

Emerging Markets  
Shares

3.9%
Range: 0-8.9% 4.2%

International Shares 
Small Companies

3.7%
Range: 0.87% 3.9%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 9.36%

Three years annualised 10.17%

Since inception (5/10/2022) annualised 10.26%

Investment return objective CPI + 3.25%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 10.46%

Since inception (7/12/2023) annualised 12.53%

Investment return objective CPI + 4.00%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

10.5%
Range: 5.5-15.5% 10.3%

Global Fixed Interest  
(Hedged)

24.5%
Range: 19.5-29.5% 23.9%

Australian Shares 26.0%
Range: 21-31% 25.5%

International Shares  
(Hedged)

11.7%
Range: 6.7-16.7% 12.0%

International Shares 20.1%
Range: 15.1-25.1% 20.7%

Emerging Markets  
Shares

3.7%
Range: 0-8.7% 4.0%

International Shares 
Small Companies

3.5%
Range: 0-8.5% 3.7%

Lifecycle Age 58Lifecycle Age 57
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Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 9.08%

Three years annualised 9.89%

Since inception (5/10/2022) annualised 9.97%

Investment return objective CPI + 3.25%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 10.15%

Since inception (7/12/2023) annualised 12.18%

Investment return objective CPI + 4.00%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

11.3%
Range: 6.3-16.3% 11.2%

Global Fixed Interest  
(Hedged)

26.2%
Range: 21.2-31.2% 25.7%

Australian Shares 25.0%
Range: 20-30% 24.6%

International Shares  
(Hedged)

11.2%
Range: 6.2-16.2% 11.5%

International Shares 19.3%
Range: 14.3-24.3% 19.8%

Emerging Markets  
Shares

3.6%
Range: 0-8.6% 3.8%

International Shares 
Small Companies

3.4%
Range: 0-8.4% 3.6%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 8.79%

Three years annualised 9.62%

Since inception (5/10/2022) annualised 9.68%

Investment return objective CPI + 3.00%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 9.83%

Since inception (7/12/2023) annualised 11.83%

Investment return objective CPI + 3.75%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

12.0%
Range: 7-17% 11.8%

Global Fixed Interest  
(Hedged)

28.0%
Range: 23-33% 27.4%

Australian Shares 24.0%
Range: 19-29% 23.5%

International Shares  
(Hedged)

10.8%
Range: 5.8-15.8% 11.2%

International Shares 18.5%
Range: 13.5-23.5% 18.9%

Emerging Markets  
Shares

3.4%
Range: 0-8.4% 3.7%

International Shares 
Small Companies

3.3%
Range: 0-8.3% 3.6%

Lifecycle Age 60Lifecycle Age 59
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Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 8.50%

Three years annualised 9.34%

Since inception (5/10/2022) annualised 9.38%

Investment return objective CPI + 3.00%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 9.51%

Since inception (7/12/2023) annualised 11.48%

Investment return objective CPI + 3.75%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

12.8%
Range: 7.8-17.8% 12.6%

Global Fixed Interest  
(Hedged)

29.7%
Range: 24.7-34.7% 29.2%

Australian Shares 23.0%
Range: 18-28% 22.6%

International Shares  
(Hedged)

10.3%
Range: 5.3-15.3% 10.6%

International Shares 17.8%
Range: 12.8-22.8% 18.2%

Emerging Markets  
Shares

3.3%
Range: 0-8.3% 3.5%

International Shares 
Small Companies

3.1%
Range: 0-8.1% 3.3%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 8.21%

Three years annualised 9.06%

Since inception (5/10/2022) annualised 9.09%

Investment return objective CPI + 3.00%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 9.19%

Since inception (7/12/2023) annualised 11.12%

Investment return objective CPI + 3.75%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

13.5%
Range: 8.5-18.5% 13.3%

Global Fixed Interest  
(Hedged)

31.5%
Range: 26.5-36.5% 30.8%

Australian Shares 22.0%
Range: 17-27% 21.5%

International Shares  
(Hedged)

9.9%
Range: 4.9-14.9% 10.3%

International Shares 17.0%
Range: 12-22% 17.5%

Emerging Markets  
Shares

3.1%
Range: 0-8.1% 3.4%

International Shares 
Small Companies

3.0%
Range: 0-8% 3.3%

Lifecycle Age 62Lifecycle Age 61
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Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.93%

Three years annualised 8.78%

Since inception (5/10/2022) annualised 8.80%

Investment return objective CPI + 3.00%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 8.88%

Since inception (7/12/2023) annualised 10.78%

Investment return objective CPI + 3.75%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

14.3%
Range: 9.3-19.3% 14.2%

Global Fixed Interest  
(Hedged)

33.2%
Range: 28.2-38.2% 32.6%

Australian Shares 21.0%
Range: 16-26% 20.7%

International Shares  
(Hedged)

9.4%
Range: 4.4-14.4% 9.7%

International Shares 16.2%
Range: 11.2-21.2% 16.6%

Emerging Markets  
Shares

3.0%
Range: 0-8% 3.2%

International Shares 
Small Companies

2.9%
Range: 0-7.9% 3.1%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.64%

Three years annualised 8.51%

Since inception (5/10/2022) annualised 8.51%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 8.57%

Since inception (7/12/2023) annualised 10.43%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

15.0%
Range: 10-20% 14.8%

Global Fixed Interest  
(Hedged)

35.0%
Range: 30-40% 34.4%

Australian Shares 20.0%
Range: 15-25% 19.7%

International Shares  
(Hedged)

9.0%
Range: 4-14% 9.3%

International Shares 15.4%
Range: 10.4-20.4% 15.7%

Emerging Markets  
Shares

2.9%
Range: 0-7.9% 3.2%

International Shares 
Small Companies

2.7%
Range: 0-7.7% 3.0%

Lifecycle Age 64Lifecycle Age 63
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Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.58%

Three years annualised 8.45%

Since inception (5/10/2022) annualised 8.45%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 8.50%

Since inception (7/12/2023) annualised 10.36%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

15.2%
Range: 10.2-20.2% 15.0%

Global Fixed Interest  
(Hedged)

35.3%
Range: 30.3-40.3% 34.6%

Australian Shares 19.8%
Range: 14.8-24.8% 19.5%

International Shares  
(Hedged)

8.9%
Range: 3.9-13.9% 9.2%

International Shares 15.3%
Range: 10.3-20.3% 15.8%

Emerging Markets  
Shares

2.8%
Range: 0-7.8% 3.0%

International Shares 
Small Companies

2.7%
Range: 0-7.7% 2.9%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.53%

Three years annualised 8.40%

Since inception (5/10/2022) annualised 8.40%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 8.44%

Since inception (7/12/2023) annualised 10.29%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

15.3%
Range: 10.3-20.3% 15.1%

Global Fixed Interest  
(Hedged)

35.7%
Range: 30.7-40.7% 35.0%

Australian Shares 19.6%
Range: 14.6-24.6% 19.4%

International Shares  
(Hedged)

8.8%
Range: 3.8-13.8% 9.1%

International Shares 15.1%
Range: 10.1-20.1% 15.4%

Emerging Markets  
Shares

2.8%
Range: 0-7.8% 3.1%

International Shares 
Small Companies

2.7%
Range: 0-7.7% 3.0%

Lifecycle Age 66Lifecycle Age 65
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Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.47%

Three years annualised 8.34%

Since inception (5/10/2022) annualised 8.34%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 8.37%

Since inception (7/12/2023) annualised 10.22%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

15.5%
Range: 10.5-20.5% 15.3%

Global Fixed Interest  
(Hedged)

36.0%
Range: 31-41% 35.5%

Australian Shares 19.4%
Range: 14.4-24.4% 19.2%

International Shares  
(Hedged)

8.7%
Range: 3.7-13.7% 9.0%

International Shares 15.0%
Range: 10-20% 15.2%

Emerging Markets  
Shares

2.8%
Range: 0-7.8% 3.0%

International Shares 
Small Companies

2.6%
Range: 0-7.6% 2.8%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.40%

Three years annualised 8.28%

Since inception (5/10/2022) annualised 8.28%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 8.30%

Since inception (7/12/2023) annualised 10.15%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

15.6%
Range: 10.6-20.6% 15.4%

Global Fixed Interest  
(Hedged)

36.4%
Range: 31.4-41.4% 35.9%

Australian Shares 19.2%
Range: 14.2-24.2% 19.0%

International Shares  
(Hedged)

8.6%
Range: 3.6-13.6% 8.9%

International Shares 14.9%
Range: 9.9-19.9% 15.2%

Emerging Markets  
Shares

2.7%
Range: 0-7.7% 2.9%

International Shares 
Small Companies

2.6%
Range: 0-7.6% 2.7%

Lifecycle Age 68Lifecycle Age 67
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Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.36%

Three years annualised 8.23%

Since inception (5/10/2022) annualised 8.22%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 8.25%

Since inception (7/12/2023) annualised 10.08%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

15.8%
Range: 10.8-20.8% 15.6%

Global Fixed Interest  
(Hedged)

36.7%
Range: 31.7-41.7% 36.2%

Australian Shares 19.0%
Range: 14-24% 18.8%

International Shares  
(Hedged)

8.6%
Range: 3.6-13.6% 8.8%

International Shares 14.6%
Range: 9.6-19.6% 14.9%

Emerging Markets  
Shares

2.7%
Range: 0-7.7% 2.9%

International Shares 
Small Companies

2.6%
Range: 0-7.6% 2.8%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.28%

Three years annualised 8.16%

Since inception (5/10/2022) annualised 8.15%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 8.17%

Since inception (7/12/2023) annualised 9.99%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

15.9%
Range: 10.9-20.9% 15.6%

Global Fixed Interest  
(Hedged)

37.2%
Range: 32.2-42.2% 36.4%

Australian Shares 18.8%
Range: 13.8-23.8% 18.6%

International Shares  
(Hedged)

8.4%
Range: 3.4-13.4% 8.8%

International Shares 14.5%
Range: 9.5-19.5% 14.7%

Emerging Markets  
Shares

2.7%
Range: 0-7.7% 3.0%

International Shares 
Small Companies

2.5%
Range: 0-7.5% 2.9%

Lifecycle Age 70Lifecycle Age 69
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Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.22%

Three years annualised 8.10%

Since inception (5/10/2022) annualised 8.08%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 8.11%

Since inception (7/12/2023) annualised 9.92%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

16.1%
Range: 11.1-21.1% 15.8%

Global Fixed Interest  
(Hedged)

37.6%
Range: 32.6-42.6% 36.8%

Australian Shares 18.5%
Range: 13.5-23.5% 18.3%

International Shares  
(Hedged)

8.3%
Range: 3.3-13.3% 8.7%

International Shares 14.3%
Range: 9.3-19.3% 14.5%

Emerging Markets  
Shares

2.7%
Range: 0-7.7% 3.0%

International Shares 
Small Companies

2.5%
Range: 0-7.5% 2.9%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.13%

Three years annualised 8.02%

Since inception (5/10/2022) annualised 8.00%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 8.00%

Since inception (7/12/2023) annualised 9.81%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

16.3%
Range: 11.3-21.3% 16.1%

Global Fixed Interest  
(Hedged)

38.1%
Range: 33.1-43.1% 37.5%

Australian Shares 18.3%
Range: 13.3-23.3% 18.1%

International Shares  
(Hedged)

8.2%
Range: 3.2-13.2% 8.5%

International Shares 14.0%
Range: 9-19% 14.3%

Emerging Markets  
Shares

2.6%
Range: 0-7.6% 2.8%

International Shares 
Small Companies

2.5%
Range: 0-7.5% 2.7%

Lifecycle Age 72Lifecycle Age 71
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Lifecycle Age 74Lifecycle Age 73

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.07%

Three years annualised 7.95%

Since inception (5/10/2022) annualised 7.93%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 7.94%

Since inception (7/12/2023) annualised 9.73%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

16.5%
Range: 11.5-21.5% 16.2%

Global Fixed Interest  
(Hedged)

38.5%
Range: 33.5-43.5% 37.8%

Australian Shares 18.0%
Range: 13-23% 18.0%

International Shares  
(Hedged)

8.1%
Range: 3.1-13.1% 8.3%

International Shares 13.9%
Range: 8.9-18.9% 14.2%

Emerging Markets  
Shares

2.6%
Range: 0-7.6% 2.8%

International Shares 
Small Companies

2.4%
Range: 0-7.4% 2.7%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 7.00%

Three years annualised 7.89%

Since inception (5/10/2022) annualised 7.87%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 7.86%

Since inception (7/12/2023) annualised 9.65%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

16.7%
Range: 11.7-21.7% 16.5%

Global Fixed Interest  
(Hedged)

38.9%
Range: 33.9-43.9% 38.3%

Australian Shares 17.7%
Range: 12.7-22.7% 17.6%

International Shares  
(Hedged)

8.0%
Range: 3-13% 8.3%

International Shares 13.8%
Range: 8.8-18.8% 14.1%

Emerging Markets  
Shares

2.5%
Range: 0-7.5% 2.7%

International Shares 
Small Companies

2.4%
Range: 0-7.4% 2.6%
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Lifecycle Age 76Lifecycle Age 75

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 6.93%

Three years annualised 7.82%

Since inception (5/10/2022) annualised 7.80%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 7.79%

Since inception (7/12/2023) annualised 9.57%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

16.9%
Range: 11.9-21.9% 16.5%

Global Fixed Interest  
(Hedged)

39.3%
Range: 34.3-44.3% 38.4%

Australian Shares 17.5%
Range: 12.5-22.5% 17.3%

International Shares  
(Hedged)

7.9%
Range: 2.9-12.9% 8.4%

International Shares 13.5%
Range: 8.5-18.5% 13.6%

Emerging Markets  
Shares

2.5%
Range: 0-7.5% 2.9%

International Shares 
Small Companies

2.4%
Range: 0-7.4% 2.9%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 6.86%

Three years annualised 7.75%

Since inception (5/10/2022) annualised 7.72%

Investment return objective CPI + 2.75%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 7.70%

Since inception (7/12/2023) annualised 9.48%

Investment return objective CPI + 3.50%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

17.1%
Range: 12.1-22.1% 16.6%

Global Fixed Interest  
(Hedged)

39.8%
Range: 34.8-44.8% 38.8%

Australian Shares 17.2%
Range: 12.2-22.2% 16.9%

International Shares  
(Hedged)

7.8%
Range: 2.8-12.8% 8.4%

International Shares 13.3%
Range: 8.3-18.3% 13.4%

Emerging Markets  
Shares

2.5%
Range: 0-7.5% 2.9%

International Shares 
Small Companies

2.3%
Range: 0-7.3% 3.0%
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Lifecycle Age 78Lifecycle Age 77

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 6.78%

Three years annualised 7.68%

Since inception (5/10/2022) annualised 7.64%

Investment return objective CPI + 2.50%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 7.62%

Since inception (7/12/2023) annualised 9.39%

Investment return objective CPI + 3.25%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

17.3%
Range: 12.3-22.3% 17.3%

Global Fixed Interest  
(Hedged)

40.2%
Range: 35.2-45.2% 39.9%

Australian Shares 17.0%
Range: 12-22% 16.9%

International Shares  
(Hedged)

7.7%
Range: 2.7-12.7% 7.9%

International Shares 13.1%
Range: 8.1-18.1% 13.3%

Emerging Markets  
Shares

2.4%
Range: 0-7.4% 2.5%

International Shares 
Small Companies

2.3%
Range: 0-7.3% 2.4%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 6.73%

Three years annualised 7.62%

Since inception (5/10/2022) annualised 7.59%

Investment return objective CPI + 2.50%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 7.56%

Since inception (7/12/2023) annualised 9.32%

Investment return objective CPI + 3.25%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

17.4%
Range: 12.4-22.4% 17.1%

Global Fixed Interest  
(Hedged)

40.6%
Range: 35.6-45.6% 39.9%

Australian Shares 16.8%
Range: 11.8-21.8% 16.6%

International Shares  
(Hedged)

7.6%
Range: 2.6-12.6% 8.0%

International Shares 12.9%
Range: 7.9-17.9% 13.0%

Emerging Markets  
Shares

2.4%
Range: 0-7.4% 2.7%

International Shares 
Small Companies

2.3%
Range: 0-7.3% 2.8%
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Lifecycle Age 80Lifecycle Age 79

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 6.68%

Three years annualised 7.57%

Since inception (5/10/2022) annualised 7.53%

Investment return objective CPI + 2.50%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 7.50%

Since inception (7/12/2023) annualised 9.25%

Investment return objective CPI + 3.25%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

17.6%
Range: 12.6-22.6% 17.6%

Global Fixed Interest  
(Hedged)

40.9%
Range: 35.9-45.9% 40.7%

Australian Shares 16.6%
Range: 11.6-21.6% 16.6%

International Shares  
(Hedged)

7.5%
Range: 2.5-12.5% 7.6%

International Shares 12.7%
Range: 7.7-17.7% 12.9%

Emerging Markets  
Shares

2.4%
Range: 0-7.4% 2.4%

International Shares 
Small Companies

2.3%
Range: 0-7.3% 2.3%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 6.60%

Three years annualised 7.51%

Since inception (5/10/2022) annualised 7.47%

Investment return objective CPI + 2.50%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 7.42%

Since inception (7/12/2023) annualised 9.18%

Investment return objective CPI + 3.25%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

17.7%
Range: 12.7-22.7% 17.2%

Global Fixed Interest  
(Hedged)

41.3%
Range: 36.3-46.3% 40.2%

Australian Shares 16.4%
Range: 11.4-21.4% 16.1%

International Shares  
(Hedged)

7.4%
Range: 2.4-12.4% 8.1%

International Shares 12.7%
Range: 7.7-17.7% 12.6%

Emerging Markets  
Shares

2.3%
Range: 0-7.3% 2.8%

International Shares 
Small Companies

2.2%
Range: 0-7.2% 3.0%
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Lifecycle Age 82 and aboveLifecycle Age 81

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 6.55%

Three years annualised 7.46%

Since inception (5/10/2022) annualised 7.42%

Investment return objective CPI + 2.50%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 7.37%

Since inception (7/12/2023) annualised 9.11%

Investment return objective CPI + 3.25%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

17.9%
Range: 12.9-22.9% 17.1%

Global Fixed Interest  
(Hedged)

41.6%
Range: 36.6-46.6% 40.4%

Australian Shares 16.2%
Range: 11.2-21.2% 15.9%

International Shares  
(Hedged)

7.3%
Range: 2.3-12.3% 8.2%

International Shares 12.5%
Range: 7.5-17.5% 12.4%

Emerging Markets  
Shares

2.3%
Range: 0-7.3% 2.9%

International Shares 
Small Companies

2.2%
Range: 0-7.2% 3.1%

Investment returns for:
•	 Vanguard Super SaveSmart
•	 Vanguard Super TransitionSmart

Returns to 30 June 2026

One year 6.50%

Three years annualised 7.40%

Since inception (5/10/2022) annualised 7.36%

Investment return objective CPI + 2.50%

Investment returns for:
•	 Vanguard Super SpendSmart

Returns to 30 June 2026

One year 7.31%

Since inception (7/12/2023) annualised 9.04%

Investment return objective CPI + 3.25%

Asset allocation details

Asset
Strategic  
allocation

Actual as at 
30 June 2026

Australian Fixed  
Interest

18.0%
Range: 13-23% 17.6%

Global Fixed Interest  
(Hedged)

42.0%
Range: 37-47% 41.2%

Australian Shares 16.0%
Range: 11-21% 15.8%

International Shares  
(Hedged)

7.2%
Range: 2.2-12.2% 7.7%

International Shares 12.3%
Range: 7.3-17.3% 12.2%

Emerging Markets  
Shares

2.3%
Range: 0-7.3% 2.7%

International Shares 
Small Companies

2.2%
Range: 0-7.2% 2.8%
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