
This document is not a Product Disclosure Statement (PDS) and is not a summary of the product
features or terms of the product. This document does not take into account any person’s individual 
objectives, financial situation or needs. Persons interested in acquiring this product should carefully read 
the Product Disclosure Statement, for Colonial First State Separately Managed Account ARSN 618 390 051 
(Colonial First State Managed Account or Managed Account) before making a decision whether to invest 
through this product.

The Trust Company (RE Services) Limited is the responsible entity for the Colonial First State Managed 
Account, available for investment through the CFS Edge superannuation and pension products issued by 
Avanteos Investments Limited ABN 20 096 259 979 (Colonial First State). The Colonial First State Managed 
Account is also available on CFS Edge investment products issued by Colonial First State Investments 
Limited ABN 98 002 348 352 (Colonial First State).  Colonial First State disclaims to the maximum extent 
permitted by law any liability associated with use, adoption and/or reliance of this document (including 
information inserted by Colonial First State for illustrative purposes only).

Important terms used in this TMD are defined in the TMD Definitions which supplement this document. 
Capitalised terms have the meaning given to them in the Managed Account’s PDS, unless otherwise 
defined. The PDS can be obtained by visiting cfs.com.au/cfsedge.

Colonial First State Managed Account

Target Market 
Determination
15 December 2023
Issued by The Trust Company (RE Services )

This Target Market Determination (TMD) is a publicly available document 
required under section 994B of the Corporations Act 2001. It sets out the class of 
consumers for whom the product, including its key attributes, would likely be 
consistent with their likely objectives, financial situation and needs. In addition, 
the TMD outlines the triggers to review the target market and certain other 
information. It forms part of The Trust Company (RE Services) Limited’s ABN 45 
003 278 831 design and distribution arrangements for the product. There is more 
than one class of the Colonial First State Managed Account available and the offer 
made under this TMD is for Investor Class CFS Edge.
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Fund and Issuer identifiers 
Issuer The Trus t Compa ny (RE Services) Li mited

Issuer  ABN 45 003 278 831

Issue r  AFSL 235150

Product Col onial First Sta te Ma naged Account

Invest or  Class CFS Edge 

ARSN 618 390 051

Dat e  TMD approve d 15 Dec ember  2023

TMD Version 1.1

TMD St at us Current

Target market summary

This product is likely to be appropriate for consumers seeking Capital Growth, Capital Preservation and/or Income 
Distribution to be used as a Standalone, Core Component or Satellite within an investment portfolio where the 
consumer has a Medium or Long investment timeframe, Low, Medium, High or Very High risk/return profile and 
needs Weekly, Monthly, Quarterly or Annual access to capital. Consumers are able to invest in the product via an 
Investment or Super and Pension Service, please refer to the product’s Product Disclosure Statement for further 
details.



Target market

This product is likely to be appropriate for consumers seeking Capital Growth, Capital Preservation and/or Income 
Distribution to be used as a Standalone, Core Component or Satellite within an investment portfolio where the 
consumer has a Medium or Long investment timeframe, Low, Medium, High or Very High risk/return profile and 
needs Weekly, Monthly, Quarterly or Annual access to capital. Consumers are able to invest in the product via an 
Investment or Super and Pension Service, please refer to the product’s Product Disclosure Statement for further 
details.

Description of Target Market

This part i s required under section 994B(5)(b) of  the Act.

TMD indicator

The Consumer attributes for which the product is likely to be appropriate have been assessed using a
red/amber/green rating methodology with appropriate colour coding:

In target market
Potentially in
target market

Not considered in target
market

3 of 8



Instructions

In the tables below, column 1, Consumer attributes, indicates a description of the likely objectives,
financial situation and needs of the class of consumers that are considering this product. Column 2, TMD
indicator, indicates whether a consumer meeting the attribute in column 1 is likely to be in the target
market for this product.

Generally, a consumer is unlikely to be in the target market for the product if:

▪ one or more of their Consumer attributes correspond to a red ( ) rating, or

▪ three or more of their Consumer attributes correspond to an amber ( ) rating.

Definitions of terms are in the attachment or otherwise in the PDS.

Consumer 's invest ment objective

Capit al Growth In target market Consumers can choose from a number of managed account portfolios 
provided by a range of portfolio managers designed for:

▪ Ca pi tal Growth

▪ Ca pi tal Pres ervation 

▪ I nc ome Di stribution 

Capit al Preservation In target market

Capit al Guarant e ed Not considered 
in target marke t

Income Distribution In target market

Consume r 's intended product use (as a percent age of invest able asset s)

Solution/standalone
(75–100%) In target marke t

Through the Inves tment or Super a nd Pension Servic e, c ons umers
ca n choos e to inves t a portion of their total holdi ngs into a
ma na ged a cc ount por tfolio or a c ombina ti on of mana ged ac count
portfoliosCore component 

(25–75%)
In target market

Sat e llit e/small 
allocation (< 25%)

In target market

Consumer 's invest ment timeframe

Short (≤ 2 years) Not conside re d 
in target market

The Col oni al Fi rst Sta te Ma na ged Ac c ount provides a  number  of 
ma na ged a ccount portfolios wi th different i nves tment ti meframes

Medium (> 2 years) In target market

L ong (> 8 years) In target marke t

Product descr ipt ion including key attributes
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TMD indicatorConsumer attributes

Consumer 's r isk (ability to bear loss) and return profile

Low In target marke t The Col oni al Fi rst Sta te Ma na ged Ac c ount provides a  number  of 
ma na ged a ccount portfolios designed for  different consumer  r isk 
profi les 

Medium In target market

High In target marke t

Very high In target market



Consumer 's need to wit hdraw money

Daily Not considered in
t arget marke t

The Col oni al Fi rst Sta te Ma na ged Ac c ount provides a  number  of 
ma na ged a c c ount por tfolios wi th differ ent l iquidity ti mefr ames .

Onc e ther e i s  s ufficient c a sh i n the c a s h holding, the wi thdr awal 
a mount wi l l  be tr a nsfer red to the c a s h ac count i n the I nves tment 
Servi c e or  Super  a nd Pension Servic e, genera lly wi thin 2  bus iness 
da ys .

Weekly In target market

Monthly In target market

Quarterly In target market

Annually or longer
In target market

Product descr ipt ion including key attributesTMD indicatorConsume r attributes
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Consumer‘s ot her requirements

Individual tax 
management of 
investments

In target marke t

Through the I nves tment or  Super  a nd Pens ion Service, c onsumers 
ma y be provi ded a  more pers onalised ta x outc ome when 
compa red to other  i nves tments , wi th Investment Servi ce 
cons umers  beneficially owni ng the under l ying i nvestments  
provi ding direc t a cc ess to a ny dividends a nd franking c redits from 
l i sted Aus tralian s hares . The consumer  a long wi th thei r Adviser  
ma y s pec i fy their  parcel s ection method for  the purpos es of 
c a l c ulating Ca pital Ga ins Ta x  on under lying investments  via the 
I nves tment Servi ce.

Visibility / transparency 
of portfolio holdings

In target market

Through the I nves tment or  Super  a nd Pens ion Service, c onsumers 
ha ve the tra ns parenc y to view a ll  under lying i nvestments .

Ability to customise 
portfolio or 
accommodat e other 
holdings In target market

Through the I nves tment or  Super  a nd Pens ion Service, consumers 
ha ve the a bi lity to customise a  ma naged a ccount portfolio to 
refl ec t thei r  ethi c s and s ocial values , ta x position or  i ncome needs. 
Ma na ged a c c ount portfolios ma y a lso be hel d alongside other  
i nves tments  l ike ca sh, shares , ma naged funds or term depos i ts via 
the I nves tment or  Super  a nd Pens ion Service.

Ability to include in-
specie transfer of existing 
investments In target market

Through the I nves tment or  Super  a nd Pens ion Service, consumers 
ha ve the a bi lity to tra nsfer  ex isting a ssets i nto, out of or  between 
a  ma na ged a c c ount portfolio. Where a  request to tra nsfer  out of a  
ma na ged a ccount portfolio cannot be ful fi l led the rel eva nt 
i nves tments  wi ll  be redeemed a nd pl a ced i n cash.

Appropriateness of the target market

Note: Thi s  s ection i s required under  RG 274.64 –66 

The I s s uer ha s a ssessed the product a nd formed the vi ew tha t the produc t, i ncluding i ts key a ttr ibutes , is l ikely 
to be c ons istent wi th the l i kely objec tives, f inancial situation and needs  of c onsumers i n the ta rget ma rket a s  
des cr i bed bel ow, a s the a ttr ibutes of thi s product i n Column 3  of the ta bl e a bove a re likely to be s ui table for  
cons umers  with the a ttr i butes  identified with a  green TMD I ndi cator  in Column 2 . 



6 of 8

Distribution Conditions 
Thi s  pa r t is r equired under  s ec tion 994B(5)(c ) of the Ac t.

Dist r ibut ion Condit ion Dist r ibut ion Condit ion Rat ionale  Applicable  

Ther e a r e no di s tribution 
c ondi tions 

N

Onl y s uitable for distribution 
to c ons umer s who ha ve 
rec ei ved personal a dvice

The cons umer  ma y only invest in 
the produc t via thei r a dviser, from 
thei r  I nvestment Service or  Super 
a nd Pens ion Service. Some ma na ged 
a ccount portfolios ma y only be 
a va ilable for  investment depending 
on your  a dviser or  l icensee group.

Y

Onl y s uitable for distribution 
thr ough the I nves tment Ser vic e 
or  Super  a nd Pension Service of 
whi c h Colonial First Sta te i s the 
Oper a tor  or  Tr ustee

Cons umers c an only i nvest i n the 
produc t through the I nvestment 
Servi ce or  Super  and Pension 
Servi ce.

Y

Other N

Review Triggers 
Thi s  pa r t is r equired under  s ec tion 994B(5)(d) of the Ac t.

• Ma ter i a l change to key a ttr i butes , ma naged a ccount portfolio i nves tment obj ective a nd/or  fees .

• Ma ter i a l deviation from benchma rk / obj ective over  s ustained per iod.

• Key a ttr i butes ha ve not per formed a s  disclosed by a  ma ter ial degree a nd for  a  ma ter ial per iod.

• Determi na ti on by the i ssuer  of a n ASI C reportable Significant Dea ling

• Ma ter i a l or  unexpectedly high number  of complaints (as defi ned i n section 994A(1) of the Act) a bout the 
produc t or  di stribution of the produc t.

• The us e of Produc t I ntervention Powers, regulator orders or di rec tions tha t a ffec ts the produc t.

Mandatory review periods 
Thi s  pa r t is r equired under  s ec tion 994B(5)(e) a nd (f)  of the Ac t.

Review per iod Maximum per iod for  review 

I ni tial r eview 1 yea r , 3  months

Subs equent review 3  yea rs
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Distributor reporting requirements 
Thi s  pa r t is r equired under  s ec tion 994B(5)(g) a nd (h) of the Ac t.

Report ing requirement Report ing per iod Which distributors this requirement 
applies to

Compl a ints (a s defined i n s ection 
994A(1) of the Ac t) rel a ting to 
the pr oduc t design, pr oduct 
a va ilability a nd distribution. The 
di s tributor  should provide a ll the 
c ontent of the c ompl a int, ha ving 
r ega r d to pr ivacy. 

Wi thi n 10  business days following 
end of ca l endar quarter

Al l  distr ibutors

Si gni ficant dea ling outside of 
ta rget ma rket, under  s 994F(6) of 
the Ac t. 

See Defi ni tions for fur ther  deta il.

As  s oon a s practicable but no later  
tha n 10  bus iness da ys a fter  
di s tributor  becomes  a ware of the 
s i gnificant dea ling.

Al l  distr ibutors

To the extent a  di s tributor  is 
a wa r e, dea lings outside the 
ta rget ma rket, i ncluding reason 
why a c quisition is outside of 
ta r get ma r ket, a nd whether  
a c quisition oc curred under  
pers onal a dvice.

Wi thi n 10  business days following 
end of c a l endar quarter

Al l  distr ibutors



Next review date

By December 2025

Review period (ongoing)

Every 24 months from the start date of this TMD.
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I f  pra c tic able, distributors should adopt the FSC da ta  sta ndards for reports to the i ssuer . Distributors mus t report 
to The Trus t Compa ny (RE Services) using the method s pec ified below. This l ink also provides c ontact deta ils 
rel a ting to this TMD for  The Trus t Company (RE Servic es). 
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