
Better Future Highlight
During the month portfolio holding Cochlear announced the release 
of its “Nexa” next generation cochlear implant. 

The Nexa is a “smart” device which has spent the last 20 years in 
development. The smart device allows for the easy upgrading of the 
firmware to improve functionality as new features are developed.  

Importantly for surgeons, the Nexa device is designed to allow better 
placement of the device when it is implanted to improve the 
likelihood of optimal performance. It also allows the patient’s required 
processor settings to be transferred from one device to another, for 
instance if the processor needs to be replaced. These new features 
improve outcomes for both patients and clinicians.

In FY25 Cochlear sold almost 54,000 cochlear implants and invested 
$292m in research and development.
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Overview

The benchmark Small Ordinaries Accumulation Index continued to 
rally and was up an exceptionally strong 8.4% in August.  Consumer 
discretionary and resources stocks performed strongly as reporting 
season was generally better than feared.  The portfolio was up 0.8%, 
underperforming by 7.6% as the resilient growth stocks in the 
portfolio failed to keep up with the strong rally despite a generally 
solid reporting season, with healthcare stocks, in particular, 
underperforming.  

Positive relative contributors this month included IDP Education 
(+57.9%), 4D Medical (+137.5%) and Charter Hall (+16.0%).

Gold stocks were a 2.6% drag to relative performance during the 
month.  The three major negative relative contributors during August 
were Telix Pharmaceuticals (-30.6%), Meridian Energy (-5.1%) and 
Immutep (-13.0%).

Similar themes have played out in the underperformance of the 
portfolio over the 12 months to 31 August where the index has been 
up 23.4%.  Gold stocks have been a 7.2% performance drag over the 
year.  While we have had some company specific weakness including 
IDP Education 
(-64.7%) and Genetic Signatures (-64.0%), our relatively defensive 
positioning in resilient growth stocks which have failed to keep up with 
the market has been a significant contributor to the portfolio lagging 
the strong market which has preferred more cyclical exposures 
despite increasing global macroeconomic headwinds.
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Perennial Better Future Active ETF

The aim of IMPQ is to grow the value of your investment over the 
long term by investing in companies predominantly outside the 
S&P/ASX Top 50 Index that conduct business taking into account 
environmental, social and governance (“ESG”) considerations and/or 
businesses that are making a positive contribution to creating a 
better future. IMPQ seeks to provide a total return (after fees) that 
exceeds the S&P/ASX Small Ordinaries Accumulation Index.

As at 31 August 2025. Performance shown net of fees with distributions 
reinvested. Does not take into account any taxes payable by an investor. Past 
performance is not a reliable indication of future performance.
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Perennial Better Future Active ETF 0.8 5.3 5.1 4.2 3.6 3.4 4.7 5.7 42.0

S&P/ASX Small Ordinaries Accumulation 
Index

8.4 12.4 11.5 23.4 15.7 9.8 7.9 6.6 49.7

Value Added -7.6 -7.1 -6.4 -19.2 -12.1 -6.4 -3.2 -0.9 -7.7

^Inception date was 23 May 2019. Performance shown above are net of fees. Fund returns are calculated using net asset value per unit at the start and end of the specified period and do not 
reflect the brokerage or the bid ask spread that investors incur when buying and selling units on the ASX. Past performance is not a reliable indicator of future performance. 

Better Future Stats

Growth of $100,000 Since Inception

1

The portfolio is 88.6% less carbon intensive compared 
to the ASX300 and 87.2% less carbon intensive compared 
to the ASX Small Ords^

8 female Directors were appointed to the board across 
8 portfolio companies in 2024, typically following 
engagement, totalling 81 female Directors since 
inception as at 31 December 2024 

111 dedicated ESG engagements in 2024 with 
management and boards about material risks and 
opportunities across 34 portfolio companies

33% of portfolio companies have a Reconciliation 
Action Plan, compared to 21% of the ASX300 and 12% 
of the ASX Small Ords as at 31 December 2024

Note: ^Carbon intensity (tCO₂e per $ revenue) of Perennial Better Future Trust Investments. Holdings as at 31 December 2024. 

$143,981 

$151,451 



ESG Activity

ESG activity during the month included:

• The Better Future Team engaged with Treasury on Sustainable 

Investment product labelling consultation and submitted a 

response for Treasury.

• Participated in an IAST APAC roundtable on modern slavery risk 

in the energy transition.

• Met with CQE and ARF and discussed child safety governance in 

childcare, modern slavery risk in solar panel supply chains and 

physical climate risk disclosures.

• Met with GEM and discussed how the company is working on 

strengthening child safety governance.

Fund Review

The benchmark Small Ordinaries Accumulation Index continued to rally 

and was up an exceptionally strong 8.4% in August.  Consumer 

discretionary and resources stocks performed strongly as reporting 

season was generally better than feared.  The portfolio was up 0.8%, 

underperforming by 7.6% as the resilient growth stocks in the portfolio 

failed to keep up with the strong rally despite a generally solid reporting 

season, with healthcare stocks, in particular, underperforming.  

Positive relative contributors this month included IDP Education (+57.9%), 

4D Medical (+137.5%) and Charter Hall (+16.0%).

Gold stocks were a 2.6% drag to relative performance during the month.  

The three major negative relative contributors during August were Telix 

Pharmaceuticals (-30.6%), Meridian Energy (-5.1%) and Immutep (-13.0%).

Similar themes have played out in the underperformance of the portfolio 

over the 12 months to 31 August where the index has been up 23.4%.  

Gold stocks have been a 7.2% performance drag over the year.  While we 

have had some company specific weakness including IDP Education 

(-64.7%) and Genetic Signatures (-64.0%), our relatively defensive 

positioning in resilient growth stocks which have failed to keep up with the 

market has been a significant contributor to the portfolio lagging the 

strong market which has preferred more cyclical exposures despite 

increasing global macroeconomic headwinds. 

IDP Education delivered a better than feared result and outlook 

statement. While conditions remain challenging in a number of markets, 

especially Canada, the company expects to be in a position to grow 

earnings in FY26 and is well positioned if the market rebounds.

4D Medical announced that it had secured a strategic investment from 

Pro Medicus Ltd ahead of US Food and Drug Administration (“FDA”) 

approval of the company’s CT:VQ lung imaging product.  Subsequent to 

month end the company announced that it had received FDA approval.  

The CT:VQ product delivers comprehensive lung function assessment 

without radioactive exposure or contrast agents with a key use case being 

to detect blood clots in lungs.  The relative ease of the imaging process 

compared to existing procedures is of benefit to patient’s, doctors and 

hospitals.

Telix Pharmaceuticals delivered a weaker than expected result and also 

announced that the FDA had, in effect, delayed approval of the company’s 

kidney imaging product as the FDA required more information in relation 

to the manufacturing process.  Importantly, the FDA concerns did not 

relate to efficacy of the product.  

Meridian Energy delivered a weak FY25 result due to difficult hydrology 

conditions on the South Island of New Zealand during the year.  There 

was no material negative news in relation to Immutep during the month.  

Top 5 Portfolio Positions IMPQ (%) Index (%)

Meridian Energy 5.5 0.0

NIB Holdings 5.1 1.2

Pexa Group 4.9 0.7

AUB Group 4.9 1.3

Chorus 4.8 1.3
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