
Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
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Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

2012 2013 2014 2015 2016 2017 2019 2020 20212018

Global Listed 
Property (H)

Australian Equity

Int'l Equity (H)

Global Listed 
Infrastructure (H)

Emerging Markets 
Equity (UH)

Global Small Caps 
(UH)

Global Credit (H)

Emerging Market 
Debt

Int'l Equity (UH)

Hedge Fund 
Composite (H)

Global Sovereign 
Bond (H)

Australian Inflation 
Linked Bonds

Aust. Direct 
Property

Australian Fixed 
Income

Global Minimum 
Volatility (UH)

Aus. Small Caps

Cash

Global Small Caps 
(UH)

Int'l Equity (UH)

Global Minimum 
Volatility (UH)

Int'l Equity (H)

Australian Equity

Global Listed 
Infrastructure (H)

Emerging Markets 
Equity (UH)

Hedge Fund 
Composite (H)

Global Listed 
Property (H)

Aust. Direct 
Property

Emerging Market 
Debt

Global Credit (H)

Cash

Global Sovereign 
Bond (H)

Australian Fixed 
Income

Aus. Small Caps

Australian Inflation 
Linked Bonds

Global Listed 
Property (H)

Global Listed 
Infrastructure (H)

Global Minimum 
Volatility (UH)

Int'l Equity (UH)

Australian Inflation 
Linked Bonds

Int'l Equity (H)

Global Small Caps 
(UH)

Global Sovereign 
Bond (H)

Australian Fixed 
Income

Global Credit (H)

Aust. Direct 
Property

Emerging Markets 
Equity (UH)

Hedge Fund 
Composite (H)

Australian Equity

Emerging Market 
Debt

Cash

Aus. Small Caps

Global Minimum 
Volatility (UH)

Aust. Direct 
Property

Global Small Caps 
(UH)

Int'l Equity (UH)

Aus. Small Caps

Global Listed 
Property (H)

Int'l Equity (H)

Global Sovereign 
Bond (H)

Australian Equity

Australian Fixed 
Income

Cash

Global Credit (H)

Australian Inflation 
Linked Bonds

Hedge Fund 
Composite (H)

Global Listed 
Infrastructure (H)

Emerging Markets 
Equity (UH)

Emerging Market 
Debt

Global Small Caps 
(UH)

Global Listed 
Infrastructure (H)

Aus. Small Caps

Australian Equity

Emerging Markets 
Equity (UH)

Aust. Direct 
Property

Emerging Market 
Debt

Int'l Equity (H)

Global Minimum 
Volatility (UH)

Global Credit (H)

Int'l Equity (UH)

Hedge Fund 
Composite (H)

Global Listed 
Property (H)

Global Sovereign 
Bond (H)

Australian Fixed 
Income

Cash

Australian Inflation 
Linked Bonds

Emerging Markets 
Equity (UH)

Int'l Equity (H)

Aus. Small Caps

Global Listed 
Infrastructure (H)

Global Small Caps 
(UH)

Int'l Equity (UH)

Aust. Direct 
Property

Australian Equity

Hedge Fund 
Composite (H)

Global Minimum 
Volatility (UH)

Global Listed 
Property (H)

Emerging Market 
Debt

Global Credit (H)

Australian Inflation 
Linked Bonds

Australian Fixed 
Income

Global Sovereign 
Bond (H)

Cash

Aust. Direct 
Property

Global Minimum 
Volatility (UH)

Australian Fixed 
Income

Emerging Market 
Debt

Australian Inflation 
Linked Bonds

Global Sovereign 
Bond (H)

Cash

Int'l Equity (UH)

Global Listed 
Infrastructure (H)

Global Credit (H)

Global Listed 
Property (H)

Australian Equity

Global Small Caps 
(UH)

Hedge Fund 
Composite (H)

Emerging Markets 
Equity (UH)

Int'l Equity (H)

Aus. Small Caps

Int'l Equity (UH)

Global Small Caps 
(UH)

Int'l Equity (H)

Global Listed 
Infrastructure (H)

Global Minimum 
Volatility (UH)

Australian Equity

Global Listed 
Property (H)

Aus. Small Caps

Emerging Markets 
Equity (UH)

Emerging Market 
Debt

Global Credit (H)

Hedge Fund 
Composite (H)

Australian Inflation 
Linked Bonds

Australian Fixed 
Income

Global Sovereign 
Bond (H)

Aust. Direct 
Property

Cash

Hedge Fund 
Composite (H)

Int'l Equity (H)

Aus. Small Caps

Emerging Markets 
Equity (UH)

Australian Inflation 
Linked Bonds

Global Credit (H)

Global Small Caps 
(UH)

Global Sovereign 
Bond (H)

Int'l Equity (UH)

Australian Fixed 
Income

Australian Equity

Cash

Aust. Direct 
Property

Global Minimum 
Volatility (UH)

Global Listed 
Infrastructure (H)

Emerging Market 
Debt

Global Listed 
Property (H)

Global Listed 
Property (H)

Int'l Equity (UH)

Int'l Equity (H)

Global Small Caps 
(UH)

Global Minimum 
Volatility (UH)

Australian Equity

Global Listed 
Infrastructure (H)

Aus. Small Caps

Aust. Direct 
Property

Hedge Fund 
Composite (H)

Emerging Markets 
Equity (UH)

Australian Inflation 
Linked Bonds

Cash

Global Credit (H)

Global Sovereign 
Bond (H)

Australian Fixed 
Income

Emerging Market 
Debt

31.93%

19.70%

18.67%

17.17%

16.71%

16.63%

15.57%

15.26%

14.11%

10.49%

8.36%

8.09%

7.87%

7.70%

7.49%

6.56%

3.97%

54.25%

48.03%

38.57%

32.26%

19.68%

19.57%

13.03%

12.19%

9.86%

8.84%

5.63%

3.04%

2.87%

2.63%

1.99%

-0.76%

-2.08%

23.34%

23.19%

22.51%

15.01%

14.16%

12.55%

11.86%

11.16%

9.81%

9.26%

9.22%

6.93%

5.71%

5.30%

3.07%

2.69%

-3.81%

19.03%

12.72%

12.61%

11.80%

10.16%

5.17%

3.83%

3.61%

2.80%

2.59%

2.33%

2.03%

1.60%

1.17%

-1.81%

-4.30%

-4.30%

13.76%

13.42%

13.15%

11.77%

11.69%

11.10%

10.44%

10.32%

8.68%

8.50%

7.90%

7.35%

6.91%

5.05%

2.91%

2.07%

1.19%

27.09%

20.02%

20.02%

15.95%

14.04%

13.38%

12.84%

11.94%

9.56%

9.28%

9.24%

6.66%

6.50%

3.73%

3.66%

2.78%

1.75%

9.68%

9.52%

4.54%

4.20%

3.56%

2.47%

1.92%

1.52%

-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%

26.97%

26.81%

24.51%

24.15%

23.77%

22.29%

21.36%

18.60%

13.64%

10.93%

9.67%

8.48%

7.26%

6.60%

5.62%

1.50%

11.59%

10.54%

9.19%

7.76%

6.94%

6.25%

6.09%

5.88%

5.72%

4.47%

1.73%

0.37%

-2.64%

-5.92%

-6.30%

-6.44%

-12.90%

29.75%

29.58%

23.88%

23.31%

21.89%

17.54%

17.29%

16.90%

12.33%

10.14%

3.44%

1.12%

0.03%

-0.63%

-2.36%

-2.87%

-3.15%

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR
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Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR
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16.71%

16.63%

15.57%

15.26%

14.11%

10.49%

8.36%

8.09%

7.87%

7.70%

7.49%

6.56%

3.97%

54.25%

48.03%

38.57%

32.26%

19.68%

19.57%

13.03%

12.19%

9.86%

8.84%

5.63%

3.04%

2.87%

2.63%

1.99%

-0.76%

-2.08%

23.34%

23.19%

22.51%

15.01%

14.16%

12.55%

11.86%

11.16%

9.81%

9.26%

9.22%

6.93%

5.71%

5.30%

3.07%

2.69%

-3.81%

19.03%

12.72%

12.61%

11.80%

10.16%

5.17%

3.83%

3.61%

2.80%

2.59%

2.33%

2.03%

1.60%

1.17%

-1.81%

-4.30%

-4.30%

13.76%

13.42%

13.15%

11.77%

11.69%

11.10%

10.44%

10.32%

8.68%

8.50%

7.90%

7.35%

6.91%

5.05%

2.91%

2.07%

1.19%

27.09%

20.02%

20.02%

15.95%

14.04%

13.38%

12.84%

11.94%

9.56%

9.28%

9.24%

6.66%

6.50%

3.73%

3.66%

2.78%

1.75%

9.68%

9.52%

4.54%

4.20%

3.56%

2.47%

1.92%

1.52%

-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%

26.97%

26.81%

24.51%

24.15%

23.77%

22.29%

21.36%

18.60%

13.64%

10.93%

9.67%

8.48%

7.26%

6.60%

5.62%

1.50%

11.59%

10.54%

9.19%

7.76%

6.94%

6.25%

6.09%

5.88%

5.72%

4.47%

1.73%

0.37%

-2.64%

-5.92%

-6.30%

-6.44%

-12.90%

29.75%

29.58%

23.88%

23.31%

21.89%

17.54%

17.29%

16.90%

12.33%

10.14%

3.44%

1.12%

0.03%

-0.63%

-2.36%

-2.87%

-3.15%

Aus. Small Caps 
S&P/ASX Small Ordinaries

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

9.68%

5.62%

-2.64%

12.33%

7.87%

8.84%

12.84%

9.22%

12.72%

11.10%



Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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Global Listed 
Property (H)

Australian Equity

Int'l Equity (H)

Global Listed 
Infrastructure (H)

Emerging Markets 
Equity (UH)

Global Small Caps 
(UH)

Global Credit (H)

Emerging Market 
Debt

Int'l Equity (UH)

Hedge Fund 
Composite (H)

Global Sovereign 
Bond (H)

Australian Inflation 
Linked Bonds

Aust. Direct 
Property

Australian Fixed 
Income

Global Minimum 
Volatility (UH)

Aus. Small Caps

Cash

Global Small Caps 
(UH)

Int'l Equity (UH)

Global Minimum 
Volatility (UH)

Int'l Equity (H)

Australian Equity

Global Listed 
Infrastructure (H)

Emerging Markets 
Equity (UH)

Hedge Fund 
Composite (H)

Global Listed 
Property (H)

Aust. Direct 
Property

Emerging Market 
Debt

Global Credit (H)

Cash

Global Sovereign 
Bond (H)

Australian Fixed 
Income

Aus. Small Caps

Australian Inflation 
Linked Bonds

Global Listed 
Property (H)

Global Listed 
Infrastructure (H)

Global Minimum 
Volatility (UH)

Int'l Equity (UH)

Australian Inflation 
Linked Bonds

Int'l Equity (H)

Global Small Caps 
(UH)

Global Sovereign 
Bond (H)

Australian Fixed 
Income

Global Credit (H)

Aust. Direct 
Property

Emerging Markets 
Equity (UH)

Hedge Fund 
Composite (H)

Australian Equity

Emerging Market 
Debt

Cash

Aus. Small Caps

Global Minimum 
Volatility (UH)

Aust. Direct 
Property

Global Small Caps 
(UH)

Int'l Equity (UH)

Aus. Small Caps

Global Listed 
Property (H)

Int'l Equity (H)

Global Sovereign 
Bond (H)

Australian Equity

Australian Fixed 
Income

Cash

Global Credit (H)

Australian Inflation 
Linked Bonds

Hedge Fund 
Composite (H)

Global Listed 
Infrastructure (H)

Emerging Markets 
Equity (UH)

Emerging Market 
Debt

Global Small Caps 
(UH)

Global Listed 
Infrastructure (H)

Aus. Small Caps

Australian Equity

Emerging Markets 
Equity (UH)

Aust. Direct 
Property

Emerging Market 
Debt

Int'l Equity (H)

Global Minimum 
Volatility (UH)

Global Credit (H)

Int'l Equity (UH)

Hedge Fund 
Composite (H)

Global Listed 
Property (H)

Global Sovereign 
Bond (H)

Australian Fixed 
Income

Cash

Australian Inflation 
Linked Bonds

Emerging Markets 
Equity (UH)

Int'l Equity (H)

Aus. Small Caps

Global Listed 
Infrastructure (H)

Global Small Caps 
(UH)

Int'l Equity (UH)

Aust. Direct 
Property

Australian Equity

Hedge Fund 
Composite (H)

Global Minimum 
Volatility (UH)

Global Listed 
Property (H)

Emerging Market 
Debt

Global Credit (H)

Australian Inflation 
Linked Bonds

Australian Fixed 
Income

Global Sovereign 
Bond (H)

Cash

Aust. Direct 
Property

Global Minimum 
Volatility (UH)

Australian Fixed 
Income

Emerging Market 
Debt

Australian Inflation 
Linked Bonds

Global Sovereign 
Bond (H)

Cash

Int'l Equity (UH)

Global Listed 
Infrastructure (H)

Global Credit (H)

Global Listed 
Property (H)

Australian Equity

Global Small Caps 
(UH)

Hedge Fund 
Composite (H)

Emerging Markets 
Equity (UH)

Int'l Equity (H)

Aus. Small Caps

Int'l Equity (UH)

Global Small Caps 
(UH)

Int'l Equity (H)

Global Listed 
Infrastructure (H)

Global Minimum 
Volatility (UH)

Australian Equity

Global Listed 
Property (H)

Aus. Small Caps

Emerging Markets 
Equity (UH)

Emerging Market 
Debt

Global Credit (H)

Hedge Fund 
Composite (H)

Australian Inflation 
Linked Bonds

Australian Fixed 
Income

Global Sovereign 
Bond (H)

Aust. Direct 
Property

Cash

Hedge Fund 
Composite (H)

Int'l Equity (H)

Aus. Small Caps

Emerging Markets 
Equity (UH)

Australian Inflation 
Linked Bonds

Global Credit (H)

Global Small Caps 
(UH)

Global Sovereign 
Bond (H)

Int'l Equity (UH)

Australian Fixed 
Income

Australian Equity

Cash

Aust. Direct 
Property

Global Minimum 
Volatility (UH)

Global Listed 
Infrastructure (H)

Emerging Market 
Debt

Global Listed 
Property (H)

Global Listed 
Property (H)

Int'l Equity (UH)

Int'l Equity (H)

Global Small Caps 
(UH)

Global Minimum 
Volatility (UH)

Australian Equity

Global Listed 
Infrastructure (H)

Aus. Small Caps

Aust. Direct 
Property

Hedge Fund 
Composite (H)

Emerging Markets 
Equity (UH)

Australian Inflation 
Linked Bonds

Cash

Global Credit (H)

Global Sovereign 
Bond (H)

Australian Fixed 
Income

Emerging Market 
Debt

31.93%

19.70%

18.67%

17.17%

16.71%

16.63%

15.57%

15.26%

14.11%

10.49%

8.36%

8.09%

7.87%

7.70%

7.49%

6.56%

3.97%

54.25%

48.03%

38.57%

32.26%

19.68%

19.57%

13.03%

12.19%

9.86%

8.84%

5.63%

3.04%

2.87%

2.63%

1.99%

-0.76%

-2.08%

23.34%

23.19%

22.51%

15.01%

14.16%

12.55%

11.86%

11.16%

9.81%

9.26%

9.22%

6.93%

5.71%

5.30%

3.07%

2.69%

-3.81%

19.03%

12.72%

12.61%

11.80%

10.16%

5.17%

3.83%

3.61%

2.80%

2.59%

2.33%

2.03%

1.60%

1.17%

-1.81%

-4.30%

-4.30%

13.76%

13.42%

13.15%

11.77%

11.69%

11.10%

10.44%

10.32%

8.68%

8.50%

7.90%

7.35%

6.91%

5.05%

2.91%

2.07%

1.19%

27.09%

20.02%

20.02%

15.95%

14.04%

13.38%

12.84%

11.94%

9.56%

9.28%

9.24%

6.66%

6.50%

3.73%

3.66%

2.78%

1.75%

9.68%

9.52%

4.54%

4.20%

3.56%

2.47%

1.92%

1.52%

-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%

26.97%

26.81%

24.51%

24.15%

23.77%

22.29%

21.36%

18.60%

13.64%

10.93%

9.67%

8.48%

7.26%

6.60%

5.62%

1.50%

11.59%

10.54%

9.19%

7.76%

6.94%

6.25%

6.09%

5.88%

5.72%

4.47%

1.73%

0.37%

-2.64%

-5.92%

-6.30%

-6.44%

-12.90%

29.75%

29.58%

23.88%

23.31%

21.89%

17.54%

17.29%

16.90%

12.33%

10.14%

3.44%

1.12%

0.03%

-0.63%

-2.36%

-2.87%

-3.15%

Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR

Australian Equity 
S&P/ASX 300

-3.06%

23.77%

1.73%

17.54%

11.94%

19.70%

19.68%

5.30%

2.80%

11.77%



Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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Global Minimum 
Volatility (UH)

Australian Fixed 
Income

Emerging Market 
Debt

Australian Inflation 
Linked Bonds

Global Sovereign 
Bond (H)
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Property (H)
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Volatility (UH)

Australian Equity
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Infrastructure (H)
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Property
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Composite (H)
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Linked Bonds

Cash

Global Credit (H)

Global Sovereign 
Bond (H)

Australian Fixed 
Income

Emerging Market 
Debt

31.93%

19.70%

18.67%

17.17%

16.71%

16.63%

15.57%

15.26%

14.11%

10.49%

8.36%

8.09%

7.87%

7.70%

7.49%

6.56%

3.97%

54.25%

48.03%

38.57%

32.26%

19.68%

19.57%

13.03%

12.19%

9.86%

8.84%

5.63%

3.04%

2.87%

2.63%

1.99%

-0.76%

-2.08%

23.34%

23.19%

22.51%

15.01%

14.16%

12.55%

11.86%

11.16%

9.81%

9.26%

9.22%

6.93%

5.71%

5.30%

3.07%

2.69%

-3.81%

19.03%

12.72%

12.61%

11.80%

10.16%

5.17%

3.83%

3.61%

2.80%

2.59%

2.33%

2.03%

1.60%

1.17%

-1.81%

-4.30%

-4.30%

13.76%

13.42%

13.15%

11.77%

11.69%

11.10%

10.44%

10.32%

8.68%

8.50%

7.90%

7.35%

6.91%

5.05%

2.91%

2.07%

1.19%

27.09%

20.02%

20.02%

15.95%

14.04%

13.38%

12.84%

11.94%

9.56%

9.28%

9.24%

6.66%

6.50%

3.73%

3.66%

2.78%

1.75%

9.68%

9.52%

4.54%

4.20%

3.56%

2.47%

1.92%

1.52%

-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%

26.97%

26.81%

24.51%

24.15%

23.77%

22.29%

21.36%

18.60%

13.64%

10.93%

9.67%

8.48%

7.26%

6.60%

5.62%

1.50%

11.59%

10.54%

9.19%

7.76%

6.94%

6.25%

6.09%

5.88%

5.72%

4.47%

1.73%

0.37%

-2.64%

-5.92%

-6.30%

-6.44%

-12.90%

29.75%

29.58%

23.88%

23.31%

21.89%

17.54%

17.29%

16.90%

12.33%

10.14%

3.44%

1.12%

0.03%

-0.63%

-2.36%

-2.87%

-3.15%

Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

4.54%

7.26%

4.47%

-2.87%

7.70%

1.99%

9.81%

2.91% 3.66%

2.59%



Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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31.93%

19.70%

18.67%

17.17%

16.71%

16.63%

15.57%

15.26%

14.11%

10.49%

8.36%

8.09%

7.87%

7.70%

7.49%

6.56%

3.97%

54.25%

48.03%

38.57%

32.26%

19.68%

19.57%

13.03%

12.19%

9.86%

8.84%

5.63%

3.04%

2.87%

2.63%

1.99%

-0.76%

-2.08%

23.34%

23.19%

22.51%

15.01%

14.16%

12.55%

11.86%

11.16%

9.81%

9.26%

9.22%

6.93%

5.71%

5.30%

3.07%

2.69%

-3.81%

19.03%

12.72%

12.61%

11.80%

10.16%

5.17%

3.83%

3.61%

2.80%

2.59%

2.33%

2.03%

1.60%

1.17%

-1.81%

-4.30%

-4.30%

13.76%

13.42%

13.15%

11.77%

11.69%

11.10%

10.44%

10.32%

8.68%

8.50%

7.90%

7.35%

6.91%

5.05%

2.91%

2.07%

1.19%

27.09%

20.02%

20.02%

15.95%

14.04%

13.38%

12.84%

11.94%

9.56%

9.28%

9.24%

6.66%

6.50%

3.73%

3.66%

2.78%

1.75%

9.68%

9.52%

4.54%

4.20%

3.56%

2.47%

1.92%

1.52%

-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%

26.97%

26.81%

24.51%

24.15%

23.77%

22.29%

21.36%

18.60%

13.64%

10.93%

9.67%

8.48%

7.26%

6.60%

5.62%

1.50%

11.59%

10.54%

9.19%

7.76%

6.94%

6.25%

6.09%

5.88%

5.72%

4.47%

1.73%

0.37%

-2.64%

-5.92%

-6.30%

-6.44%

-12.90%

29.75%
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23.88%

23.31%

21.89%

17.54%
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12.33%
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3.44%

1.12%

0.03%

-0.63%

-2.36%

-2.87%

-3.15%

Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR
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Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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1.52%

-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%
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26.81%

24.51%
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6.94%

6.25%

6.09%

5.88%
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4.47%
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0.37%

-2.64%
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-6.30%

-6.44%

-12.90%

29.75%

29.58%
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23.31%
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0.03%

-0.63%

-2.36%
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Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR
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Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR
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Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR
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Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR
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Bloomberg Barclays Global Credit

8.50% -1.00%

6.50%

10.93%

6.25%

-0.63%

15.57%

3.04%

9.26%

2.03%



Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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Income

Cash

Australian Inflation 
Linked Bonds
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Infrastructure (H)
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Aust. Direct 
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Infrastructure (H)
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Hedge Fund 
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Linked Bonds
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Property

Cash

Hedge Fund 
Composite (H)
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Aus. Small Caps
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Linked Bonds
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Global Small Caps 
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Global Sovereign 
Bond (H)

Int'l Equity (UH)

Australian Fixed 
Income

Australian Equity

Cash

Aust. Direct 
Property

Global Minimum 
Volatility (UH)

Global Listed 
Infrastructure (H)

Emerging Market 
Debt

Global Listed 
Property (H)

Global Listed 
Property (H)

Int'l Equity (UH)

Int'l Equity (H)

Global Small Caps 
(UH)

Global Minimum 
Volatility (UH)

Australian Equity

Global Listed 
Infrastructure (H)

Aus. Small Caps

Aust. Direct 
Property

Hedge Fund 
Composite (H)

Emerging Markets 
Equity (UH)

Australian Inflation 
Linked Bonds

Cash

Global Credit (H)

Global Sovereign 
Bond (H)

Australian Fixed 
Income

Emerging Market 
Debt

31.93%

19.70%

18.67%

17.17%

16.71%

16.63%

15.57%

15.26%

14.11%

10.49%

8.36%

8.09%

7.87%

7.70%

7.49%

6.56%

3.97%

54.25%

48.03%

38.57%

32.26%

19.68%

19.57%

13.03%

12.19%

9.86%

8.84%

5.63%

3.04%

2.87%

2.63%

1.99%

-0.76%

-2.08%

23.34%

23.19%

22.51%

15.01%

14.16%

12.55%

11.86%

11.16%

9.81%

9.26%

9.22%

6.93%

5.71%

5.30%

3.07%

2.69%

-3.81%

19.03%

12.72%

12.61%

11.80%

10.16%

5.17%

3.83%

3.61%

2.80%

2.59%

2.33%

2.03%

1.60%

1.17%

-1.81%

-4.30%

-4.30%

13.76%

13.42%

13.15%

11.77%

11.69%

11.10%

10.44%

10.32%

8.68%

8.50%

7.90%

7.35%

6.91%

5.05%

2.91%

2.07%

1.19%

27.09%

20.02%

20.02%

15.95%

14.04%

13.38%

12.84%

11.94%

9.56%

9.28%

9.24%

6.66%

6.50%

3.73%

3.66%

2.78%

1.75%

9.68%

9.52%

4.54%

4.20%

3.56%

2.47%

1.92%

1.52%

-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%

26.97%

26.81%

24.51%

24.15%

23.77%

22.29%

21.36%

18.60%

13.64%

10.93%

9.67%

8.48%

7.26%

6.60%

5.62%

1.50%

11.59%

10.54%

9.19%

7.76%

6.94%

6.25%

6.09%

5.88%

5.72%

4.47%

1.73%

0.37%

-2.64%

-5.92%

-6.30%

-6.44%

-12.90%

29.75%

29.58%

23.88%

23.31%

21.89%

17.54%

17.29%

16.90%

12.33%

10.14%

3.44%

1.12%

0.03%

-0.63%

-2.36%

-2.87%

-3.15%

Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

13.42%

-0.67%

24.51%

-6.30%

17.29%

15.95%17.17%

19.57%

23.19%

-1.81%



Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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31.93%

19.70%

18.67%

17.17%

16.71%

16.63%

15.57%

15.26%

14.11%

10.49%

8.36%

8.09%

7.87%

7.70%

7.49%

6.56%

3.97%

54.25%

48.03%

38.57%

32.26%

19.68%

19.57%

13.03%

12.19%

9.86%

8.84%

5.63%

3.04%

2.87%

2.63%

1.99%

-0.76%

-2.08%

23.34%

23.19%

22.51%

15.01%

14.16%

12.55%

11.86%

11.16%

9.81%

9.26%

9.22%

6.93%

5.71%

5.30%

3.07%

2.69%

-3.81%

19.03%

12.72%

12.61%

11.80%

10.16%

5.17%

3.83%

3.61%

2.80%

2.59%

2.33%

2.03%

1.60%

1.17%

-1.81%

-4.30%

-4.30%

13.76%

13.42%

13.15%

11.77%

11.69%

11.10%

10.44%

10.32%

8.68%

8.50%

7.90%

7.35%

6.91%

5.05%

2.91%

2.07%

1.19%

27.09%

20.02%

20.02%

15.95%

14.04%

13.38%

12.84%

11.94%

9.56%

9.28%

9.24%

6.66%

6.50%

3.73%

3.66%

2.78%

1.75%

9.68%

9.52%

4.54%

4.20%

3.56%

2.47%

1.92%

1.52%

-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%

26.97%

26.81%

24.51%

24.15%

23.77%

22.29%

21.36%

18.60%

13.64%

10.93%

9.67%

8.48%

7.26%

6.60%

5.62%

1.50%

11.59%

10.54%

9.19%

7.76%

6.94%

6.25%

6.09%

5.88%

5.72%

4.47%

1.73%

0.37%

-2.64%

-5.92%

-6.30%

-6.44%

-12.90%

29.75%

29.58%

23.88%

23.31%

21.89%

17.54%

17.29%

16.90%

12.33%

10.14%

3.44%

1.12%

0.03%

-0.63%

-2.36%

-2.87%

-3.15%

Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

6.91%

-3.03%

22.29%

9.24%

-12.90%

29.75%31.93%

9.86%

23.34%

5.17%



Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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31.93%

19.70%

18.67%

17.17%

16.71%

16.63%

15.57%

15.26%

14.11%

10.49%

8.36%

8.09%

7.87%

7.70%

7.49%

6.56%

3.97%

54.25%

48.03%

38.57%

32.26%

19.68%

19.57%

13.03%

12.19%

9.86%

8.84%

5.63%

3.04%

2.87%

2.63%

1.99%

-0.76%

-2.08%

23.34%

23.19%

22.51%

15.01%

14.16%

12.55%

11.86%

11.16%

9.81%

9.26%

9.22%

6.93%

5.71%

5.30%

3.07%

2.69%

-3.81%

19.03%

12.72%

12.61%

11.80%

10.16%

5.17%

3.83%

3.61%

2.80%

2.59%

2.33%

2.03%

1.60%

1.17%

-1.81%

-4.30%

-4.30%

13.76%

13.42%

13.15%

11.77%

11.69%

11.10%

10.44%

10.32%

8.68%

8.50%

7.90%

7.35%

6.91%

5.05%

2.91%

2.07%

1.19%

27.09%

20.02%

20.02%

15.95%

14.04%

13.38%

12.84%

11.94%

9.56%

9.28%

9.24%

6.66%

6.50%

3.73%

3.66%

2.78%

1.75%

9.68%

9.52%

4.54%

4.20%

3.56%

2.47%

1.92%

1.52%

-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%

26.97%

26.81%

24.51%

24.15%

23.77%

22.29%

21.36%

18.60%

13.64%

10.93%

9.67%

8.48%

7.26%

6.60%

5.62%

1.50%

11.59%

10.54%

9.19%

7.76%

6.94%

6.25%

6.09%

5.88%

5.72%

4.47%

1.73%

0.37%

-2.64%

-5.92%

-6.30%

-6.44%

-12.90%

29.75%

29.58%

23.88%

23.31%

21.89%

17.54%

17.29%

16.90%

12.33%

10.14%

3.44%

1.12%

0.03%

-0.63%

-2.36%

-2.87%

-3.15%

Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility
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Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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Global Listed 
Infrastructure (H)

Emerging Markets 
Equity (UH)

Emerging Market 
Debt

Global Small Caps 
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Int'l Equity (UH)

Hedge Fund 
Composite (H)
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31.93%

19.70%

18.67%

17.17%

16.71%

16.63%

15.57%

15.26%

14.11%

10.49%

8.36%

8.09%

7.87%

7.70%

7.49%

6.56%

3.97%

54.25%

48.03%

38.57%

32.26%

19.68%

19.57%

13.03%

12.19%

9.86%

8.84%

5.63%

3.04%

2.87%

2.63%

1.99%

-0.76%

-2.08%

23.34%

23.19%

22.51%

15.01%

14.16%

12.55%

11.86%

11.16%

9.81%

9.26%

9.22%

6.93%

5.71%

5.30%

3.07%

2.69%

-3.81%

19.03%

12.72%

12.61%

11.80%

10.16%

5.17%

3.83%

3.61%

2.80%

2.59%

2.33%

2.03%

1.60%

1.17%

-1.81%

-4.30%

-4.30%

13.76%

13.42%

13.15%

11.77%

11.69%

11.10%

10.44%

10.32%

8.68%

8.50%

7.90%

7.35%

6.91%

5.05%

2.91%

2.07%

1.19%

27.09%

20.02%

20.02%

15.95%

14.04%

13.38%

12.84%

11.94%

9.56%

9.28%

9.24%

6.66%

6.50%

3.73%

3.66%

2.78%

1.75%

9.68%

9.52%

4.54%

4.20%

3.56%

2.47%

1.92%

1.52%

-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%

26.97%

26.81%

24.51%

24.15%

23.77%

22.29%

21.36%

18.60%

13.64%

10.93%

9.67%

8.48%

7.26%

6.60%

5.62%

1.50%

11.59%

10.54%

9.19%

7.76%

6.94%

6.25%

6.09%

5.88%

5.72%

4.47%

1.73%

0.37%

-2.64%

-5.92%

-6.30%

-6.44%

-12.90%

29.75%

29.58%

23.88%

23.31%

21.89%

17.54%

17.29%

16.90%

12.33%

10.14%

3.44%

1.12%

0.03%

-0.63%

-2.36%

-2.87%

-3.15%

Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR
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Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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31.93%
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18.67%

17.17%

16.71%

16.63%

15.57%

15.26%

14.11%

10.49%

8.36%

8.09%

7.87%
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7.49%

6.56%

3.97%
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38.57%
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3.04%
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1.75%
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-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%

26.97%

26.81%

24.51%

24.15%

23.77%

22.29%

21.36%

18.60%

13.64%

10.93%

9.67%

8.48%

7.26%

6.60%

5.62%

1.50%

11.59%

10.54%

9.19%

7.76%

6.94%

6.25%

6.09%

5.88%

5.72%

4.47%

1.73%

0.37%

-2.64%

-5.92%

-6.30%

-6.44%

-12.90%

29.75%

29.58%

23.88%

23.31%

21.89%

17.54%

17.29%

16.90%

12.33%

10.14%

3.44%

1.12%

0.03%

-0.63%

-2.36%

-2.87%

-3.15%

Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

6.60%

5.88%

-2.36%

8.36%

11.16%

2.63%

2.78%

2.47%

5.05%

3.61%



Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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31.93%

19.70%

18.67%

17.17%

16.71%

16.63%

15.57%

15.26%

14.11%

10.49%

8.36%

8.09%

7.87%

7.70%

7.49%

6.56%

3.97%

54.25%

48.03%

38.57%

32.26%

19.68%

19.57%

13.03%

12.19%

9.86%

8.84%

5.63%

3.04%

2.87%

2.63%

1.99%

-0.76%

-2.08%

23.34%

23.19%

22.51%

15.01%

14.16%

12.55%

11.86%

11.16%

9.81%

9.26%

9.22%

6.93%

5.71%

5.30%

3.07%

2.69%

-3.81%

19.03%

12.72%

12.61%

11.80%

10.16%

5.17%

3.83%

3.61%

2.80%

2.59%

2.33%

2.03%

1.60%

1.17%

-1.81%

-4.30%

-4.30%

13.76%

13.42%

13.15%

11.77%

11.69%

11.10%

10.44%

10.32%

8.68%

8.50%

7.90%

7.35%

6.91%

5.05%

2.91%

2.07%

1.19%

27.09%

20.02%

20.02%

15.95%

14.04%

13.38%

12.84%

11.94%

9.56%

9.28%

9.24%

6.66%

6.50%

3.73%

3.66%

2.78%

1.75%

9.68%

9.52%

4.54%

4.20%

3.56%

2.47%

1.92%

1.52%

-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%

26.97%

26.81%

24.51%

24.15%

23.77%

22.29%

21.36%

18.60%

13.64%

10.93%

9.67%

8.48%

7.26%

6.60%

5.62%

1.50%

11.59%

10.54%

9.19%

7.76%

6.94%

6.25%

6.09%

5.88%

5.72%

4.47%

1.73%

0.37%

-2.64%

-5.92%

-6.30%

-6.44%

-12.90%

29.75%

29.58%

23.88%

23.31%

21.89%

17.54%

17.29%

16.90%

12.33%

10.14%

3.44%

1.12%

0.03%

-0.63%

-2.36%

-2.87%

-3.15%

Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index
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9.56%



Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (UH) 
MSCI World ex Australia

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged
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Click on an index in the legend below  
to view its trend through the decade.Mercer periodic table of annual investment returns
Market Indices*
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31.93%

19.70%

18.67%

17.17%

16.71%

16.63%

15.57%

15.26%

14.11%

10.49%

8.36%

8.09%

7.87%

7.70%

7.49%

6.56%

3.97%

54.25%

48.03%

38.57%

32.26%

19.68%

19.57%

13.03%

12.19%

9.86%

8.84%

5.63%

3.04%

2.87%

2.63%

1.99%

-0.76%

-2.08%

23.34%

23.19%

22.51%

15.01%

14.16%

12.55%

11.86%

11.16%

9.81%

9.26%

9.22%

6.93%

5.71%

5.30%

3.07%

2.69%

-3.81%

19.03%

12.72%

12.61%

11.80%

10.16%

5.17%

3.83%

3.61%

2.80%

2.59%

2.33%

2.03%

1.60%

1.17%

-1.81%

-4.30%

-4.30%

13.76%

13.42%

13.15%

11.77%

11.69%

11.10%

10.44%

10.32%

8.68%

8.50%

7.90%

7.35%

6.91%

5.05%

2.91%

2.07%

1.19%

27.09%

20.02%

20.02%

15.95%

14.04%

13.38%

12.84%

11.94%

9.56%

9.28%

9.24%

6.66%

6.50%

3.73%

3.66%

2.78%

1.75%

9.68%

9.52%

4.54%

4.20%

3.56%

2.47%

1.92%

1.52%

-0.67%

-1.00%

-3.03%

-3.06%

-3.88%

-4.70%

-5.08%

-7.58%

-8.67%

27.97%

26.97%

26.81%

24.51%

24.15%

23.77%

22.29%

21.36%

18.60%

13.64%

10.93%

9.67%

8.48%

7.26%

6.60%

5.62%

1.50%

11.59%

10.54%

9.19%

7.76%

6.94%

6.25%

6.09%

5.88%

5.72%

4.47%

1.73%

0.37%

-2.64%

-5.92%

-6.30%

-6.44%

-12.90%

29.75%

29.58%

23.88%

23.31%

21.89%

17.54%

17.29%

16.90%

12.33%

10.14%

3.44%

1.12%

0.03%

-0.63%

-2.36%

-2.87%

-3.15%

Aus. Small Caps 
S&P/ASX Small Ordinaries

Aust. Direct Property 
MSCI/Mercer Australia Core Wholesale Monthly PFI

Australian Equity 
S&P/ASX 300

Australian Fixed Income 
Bloomberg AusBond Composite 0+ year

Australian Inflation Linked Bonds 
Bloomberg AusBond Infl Govt 0+ year (month end)

Cash 
Bloomberg AusBond Bank Bill

Emerging Market Debt  
JP Morgan GBI EM Global Diversified Composite

Emerging Markets Equity (UH) 
MSCI Emerging Markets

Global Credit (H) 
Bloomberg Barclays Global Credit

Global Listed Infrastructure (H)  
FTSE Global Core Infrastructure 50/50 Hedged

Global Listed Property (H)  
FTSE EPRA/NAREIT Developed Hedged AUD

Global Minimum Volatility (UH)  
MSCI World Minimum Volatility

Global Small Caps (UH) 
MSCI World Small Cap

Global Sovereign Bond (H) 
FTSE WGBI Non Australia

Hedge Fund Composite (H) 
HFRI Diversified Hedge Fund Index

Int’l Equity (H) 
MSCI World ex Australia 100% Hedged

* �All indices are gross of fees with the exception of Hedge Funds which are reported after fees as provided by Hedge Fund Research (HFR). 
For Hedge Funds the hedge pickup is approximated using 3 month interest rate differentials. All performance is represented in AUD, unless otherwise stated. » Click here for important notices.UH = Unhedged returns H = Hedged returns

Data sources: Refinitiv Datastream; MSCI; HFR

Int’l Equity (UH) 
MSCI World ex Australia

7.90%

13.38%

1.52%

27.97%

5.72%

29.58%

14.11%

48.03%

15.01% 11.80%
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Click here to return to all indices.

Mercer has been helping Australians manage their investments and 
retirement savings for over 50 years.

Mercer believes in building brighter futures by redefining the world of work, reshaping retirement and investment outcomes, and 
unlocking real health and well-being. 

Mercer’s more than 25,000 employees are based in 44 countries, and we operate in more than 130 countries. As the world’s largest 
investment consultant, Mercer has the knowledge and experience of thousands of client projects we can draw upon and leverage for 
the benefit of our Australian clients, instantly tapping into global best practice.

Our local team is backed up with the resources of 1,000 investment colleagues in our global network. This wide pool of specialists 
allows us to provide leading-edge capital markets and fund manager research, technical modelling and portfolio design that helps our 
clients build portfolios optimal for their needs.

Have any questions? Reach out to us online and we’ll be in contact:

mercer.com.au

Important notices
This document has been prepared by Mercer Investments (Australia) Limited (MIAL) ABN 66 008 612 397, Australian Financial Services Licence #244385. References to Mercer shall be construed to include Mercer LLC and/or its associated companies.
© 2022 Mercer LLC. All rights reserved.
This contains confidential and proprietary information of Mercer and is intended for the exclusive use of the parties to whom it was provided by Mercer. Its content may not be modified, sold or otherwise provided, in whole or in part, to any other person 
or entity without Mercer’s prior written permission. This does not constitute an offer or a solicitation of an offer to buy or sell securities, commodities and/or any other financial instruments or products or constitute a solicitation on behalf of any of the 
investment managers, their affiliates, products or strategies that Mercer may evaluate or recommend. The findings, ratings and/or opinions expressed herein are the intellectual property of Mercer and are subject to change without notice. They are not 
intended to convey any guarantees as to the future performance of the investment products, asset classes or capital markets discussed. Past performance does not guarantee future results. Mercer’s ratings do not constitute individualised investment advice.
For Mercer’s conflict of interest disclosures, contact your Mercer representative or see http://www.mercer.com/conflictsofinterest.
This does not contain investment advice relating to your particular circumstances. No investment decision should be made based on this information without first obtaining appropriate professional advice and considering your circumstances. 
Mercer provides recommendations based on the particular client’s circumstances, investment objectives and needs. As such, investment results will vary and actual results may differ materially.
Information contained herein may have been obtained from a range of third-party sources. Although the information is believed to be reliable, Mercer has not sought to verify it independently. As such,Mercer makes no representations or 
warranties as to the accuracy of the information presented and takes no responsibility or liability (including for indirect, consequential or incidental damages) for any error, omission or inaccuracy in the data supplied by any third party.

http://mercer.com.au
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