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A comprehensive tax strategy
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The importance of structures

Different structures have very different tax 

implications

 Investment structures influence portfolio 

management practices

Structure influences other factors, including 

governance, fees, and ability to exit scheme

 In a more fiduciary environment, structure is even 

more important
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Investment structures summary
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Managed Funds LICs ETFs SMAs IMAs

Tax 

Efficiency Poor Moderate Good Very Good Excellent

Portability None None None Good Excellent

Managed to 

particular tax 

outcome No Sometimes No No Yes

Transparency Limited Moderate Good Excellent Excellent

Direct 

Ownership No No No Yes Yes

Embedded 

tax liability Often Often Sometimes No No

Capital 

losses can be 

applied to:

Future gains 

within structure

Future gains 

within structure

Future gains 

within 

structure

Any current or 

future gains

Any current or 

future gains

Research 

Availability Extensive Good Good Moderate None

Variety Comprehensive Good Moderate Moderate Limited

Portfolio 

Construction

Manager's 

Prudence

Manager's 

Prudence

Manager's 

Prudence Model Portfolio

Manager's 

Prudence

Tailored 

Management No No No No Yes



Our discussion panel

Raewyn Williams, Russell Investments

Anthony Starkins, First Samuel

Sheena Kay, KPMG

Kris Vogelsong, Private Portfolio Managers
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Private Portfolio Managers

Private Portfolio Managers

Level 3, 2 Martin Place

Sydney NSW 2000

02 8256 3777

www.ppmfunds.com

Private Portfolio Managers Pty. Limited ACN 069 865 827, AFSL 241058. This presentation does not take into account your individual objectives, 

financial situation or needs. You should assess whether the information is appropriate for you and consider talking to a financial adviser before making 

any investment decision.  Read the Financial Services Guide, available at www.ppmfunds.com or by ringing 02 8256 3777 prior to any decision.  Past 

performance is not necessarily indicative of future returns. The financial service detailed in this presentation does not represent a deposit or a liability 

and is subject to investment risk including possible loss of income and capital. 

The information is taken from sources which are believed to be accurate but Private Portfolio Managers Pty. Limited accepts no liability of any kind to 

any person who relies on the information contained in this presentation. 
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