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2021 TWUSUPER ANNUAL MEMBER MEETING 

 
 
Minutes of the 2021 TWUSUPER Annual Member Meeting  
Held online, Thursday 2 December 2021, 4.00pm – 5.00pm (Melbourne time)  
 
Presenters: 
 
D: David Galbally AM QC, Independent Chair 
F: Frank Sandy, Chief Executive Officer 
E: Edward Smith, Chief Investment Officer 
R: Robert Laba, Member and Employer Services Manager 
 
Also attending: 
 
Peter Anderson, Director 
Gary Mahon, Director  
Laurie D’Apice, Director  
Richard Olsen, Director  
Michelle Harwood, Director  
Paul Ryan Alternate Director  
John Berger, Director 
Timothy Dawson, Alternate Director  
Ian Smith, Alternate Director  
Campbell Dumesny, Alternate Director  
Luke Slater, Auditor, Ernst & Young 
Matt Licheri, Chief Operating Officer  
Tony Buckley, Executive Manager, Stakeholders & Marketing 
Tom Jaroz, Chief Governance Officer  
John Arnott, Chief Financial Officer 
Lou Coia, Manager, Trustee Services 
Sue Lowe, Human Resources Manager 
 
Apologies:  
 
Michael Kaine, Director 
Nick McIntosh, Alternate Director 
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Important Information: 
Please note, the presentations may include general financial advice which doesn’t consider 
your personal objectives, situation or needs. Before making a decision consider if the 
information is right for you and read the Product Disclosure Statement, available at 
https://www.twusuper.com.au/forms-and-resources/product-disclosure/ 
 
The following presentations relate to the financial year ending 30 June 2021. Please 
remember investment returns are not guaranteed and past performance is not a reliable 
indicator of future returns.  
 
TWU Nominees Pty Ltd, ABN 67 002 835 412, Australian Financial Services Licence 239163 
('TWUSUPER') is the trustee of the TWU Superannuation Fund (‘TWUSUPER’) ABN 77 343 
563 307. 
 
These minutes include a summary of the key aspects of presentations. A recording and 
transcript of the meeting and question and answer session can be found at 
https://www.twusper.com.au/amm 
  
A video highlighting TWUSUPER’s role as the industry fund for the transport and logistics 
industry opened the meeting at 4:00 pm AEDT. 
 
Formal Presentations 
 
Welcome 
 
Robert Laba, Member and Employer Services Manager, spoke to the following matters: 
 

> Welcomed and thanked all those who have joined online for TWUSUPER’s inaugural 
Annual Members’ Meeting (AMM).  

> Acknowledged the Traditional Custodians of the land and paid respects to their 
Elders past, present and emerging. 

> Noted the Annual Member Meeting is not the only opportunity to interact with the 
fund, we are always available for super assistance. 

> Advised that AUSLAN interpreters and the Fund’s external auditor, Luke Slater from 
EY, were also present at the meeting. 

> Advised that the information being provided is of a general nature only and is not 
targeted at any specific member. He also reminded members that the Fund does 
offer general and personal advice and advised members they can contact the Fund 
to access these services. 

> Invited members to submit their questions through the live chat function of the 
streaming page until the end of the AMM and noted that while we may not be able  
to respond to all questions during the time allotted, corresponding responses will be 
published on the Fund’s website within 30 days of the meeting. 

> Outlined the order of the speakers and introduced the first speaker, David Galbally 
AM QC, Independent Chair. 

https://www.twusuper.com.au/forms-and-resources/product-disclosure/
https://www.twusper.com.au/
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Independent Chair Address 
 
David Galbally AM QC, Independent Chairman, spoke to the following matters: 
 

> Welcomed members on behalf of the Board. 
> Discussed the governance arrangements in place at TWUSUPER and how the Fund 

looks out for members’ interests.  
> Superannuation is a long-term investment and is money put aside for members’ 

retirement.  
> 2021 produced many challenges for members, their families, and colleagues. On 

behalf of the Board, Mr Galbally AM QC thanked the Fund’s staff and service 
providers for the incredible effort they have put in over the past year in the service 
of members and will put in over the coming year.  

> Paid tribute to the incredible work that many members have done, who are part of 
an industry that has kept Australia and Australians moving, particularly over the past 
year through pandemic and recession.  

> Mentioned the excellent year of investment returns, with the balanced option 
returning around 19% for the year to 30 June 2021 and costs to members reduced 
substantially. 

> The board of TWUSUPER comprises eight (8) trustee directors nominated by 
employer association, the Australian Road Transport Industrial Organisation (ARTIO) 
and the Transport Workers Union of Australia (TWU) representing employees, plus, 
five alternate directors and an Mr Galbally AM QC as the independent Chair.  

> As independent Chair, Mr Galbally AM QC is not aligned to either association. 
> As well as its full meetings, the Board oversees the Fund’s operations through a 

number of Board committees, a list of which can be found on the TWUSUPER 
website along with other information about the Board and governance.  

> TWUSUPER is run only to profit members, with a structure that comes with transport 
backgrounds and an understanding of transport to provide a strong voice for 
members’ interests through a Board that reflects their work, values, and priorities.  

> TWUSUPER will always be focused on members’ best interests. 
 
 
Chief Executive Address 
 
Frank Sandy, Chief Executive Officer, spoke to the following matters: 
 

> Greeted and thanked all members in attendance. 
> Acknowledged that at our first meeting in February, the 2020 financial year seemed 

an extraordinary one and that looking back at 2021, it was just as exceptional. 
> TWUSUPER is proud to be the transport industry super fund and is completely 

aligned with the interests of transport workers and those in retirement.  
> It is the members combined that make TWUSUPER strong and sets the Fund apart.  
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> TWUSUPER manages more than 6 and a half billion dollars invested on behalf of over 
100,000 members to help deliver a better future for members and their families.  

> The Fund is run only to profit members and maintains important links to the 
transport industry and its member workplaces.  

> Through a global pandemic and recession many members have lost jobs and 
incomes, with many transport employers facing significant threats to their future 
operations.  

> Meanwhile, other members and their employers have never been so busy ensuring 
supermarkets are stocked, parcels are delivered to our homes or that essential 
workers get the goofs and equipment they need to keep our communities as safe 
and healthy as possible. 

> Our credo is we are the fund for the “people who keep Australia moving”. 
> TWUSUPER encourages all members to consider their needs and desires for 

retirement and to contact the Fund to talk about their future, including how to make 
additional contributions and how they are tracking towards retirement.  

> TWUSUPER continues to support its members and employers wherever and however 
it can, despite the challenges of COVID-19.  

> In the past year, this included answering more than 80,000 calls to the TWUSUPER 
helplines to assist members. The Fund received over 3,000 online enquiries and had 
over 4,000 thousand conversations with our specialist advice team and thousands of 
conversations with members in their workplaces, homes or on the go as restrictions 
and circumstances allowed.   

> Those calls resulted in more than 11 million dollars being reunited with members via 
finding their lost super. 

> Thanked the dedicated staff of TWUSUPER, its industry partners, and service 
providers who have worked so hard over the past year to keep delivering for 
members. 

> Noted more than 30,000 TWUSUPER members accessed more than 320 million 
dollars from the federal governments temporary release of super for members that 
met the criteria, this was a huge help during a difficult time, but it came from the 
money those members were setting aside for retirement and in many cases may 
leave them short of a comfortable retirement. 

> If you accessed super through the scheme and you’re back at work, or your working 
hours are back to normal, now may be a good time to consider making additional 
contributions to offset those lost earning. 

> Encouraged members to consider their needs and desires for retirement and to 
contact our team to talk about how you are tracking towards retirement. 

> Noted that the past year has seen amongst the highest returns in the Fund’s history 
as markets recovered from shocks in 2020. 

> Mentioned returns for the year to 30 June 2021, the Fund’s balanced (MySuper) 
investment option delivered just shy of 19%, while the Fund’s High growth 
investment option impressively delivered around 25.7%. 
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> Over the past two years we have reduced investment costs and cut fees 
substantially, by around 20% for some products such as our balanced MySuper 
option and with further reductions planned. 

> Discussed major changes to the Fund’s investment portfolio. In September we 
launched two new investment options – Conservative and Moderate and renamed 
what was previously called Equity Plus to High Growth. 

> Provided insight into the Fund’s approach of investing responsibly and our 
movement to better recognise the importance of Environmental, Social and 
Governance risk factors – known as ESG in our investment making decisions. 

> Noted the Fund’s belief that companies that genuinely manage their Environmental, 
Social, and Governance (ESG) risks and opportunities generate more sustainable 
performance over the long-term which adds up to better outcomes for members of 
TWUSUPER.  

> Reiterated the importance of the Fund performing well in looking after members’ 
money and doing so by investing responsibly.  

> Noted the Fund is focused on the future and how to make it better.  
> Noted that TWUSUPER expends large efforts and resources in ensuring it complies 

with government legislation, regulations, and policy. The Fund will continue to keep 
members updated about changes and the impacts on its members, as what 
governments do with super can have a big impact on members’ retirement. 

> Transport can be a dangerous industry and the associated risks can impact members’ 
retirement.  

> The list of what is considered hazardous is long in transport – it includes drivers, 
couriers, waste workers, cash in transit, cabin crew, pilots, ramp workers, bus drivers 
and on. 

> TWUSUPER tailors its insurance options to meet the demands and particular risks of 
the industry. Insurance is an essential feature of members’ super and it can make a 
big difference to members and their families’ lives.  

> Last financial year 2020-2021 alone, 60 Million dollars was paid to members and 
their families through insurance claims and balances held via their TWUSUPER 
accounts. 

> Noted that, unfortunately, many super funds won’t cover you if you are in a 
hazardous occupation and you may not find out until you try to make a claim. 

> Referenced a media report of a case in South Australia to highlight the seriousness of 
ensuring your insurance in super covers your occupation and noted that if you are a 
member of TUWUSPER, that this will not be an issue. 

> Mentioned the recent changes known as ‘stapling’ introduced by the federal 
government’s Your Future Your Super laws. 

> From 1 November 2021, ‘stapling’ means your super will follow you from job to job 
unless you make an active choice. As a result, many people entering the transport 
industry may be stapled to funds that don’t protect them or are poor performers. 
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> Reiterated that TWUSUPER does not contain occupation insurance exclusions and 
has a long track record of being a strong performer. If you work in a hazardous 
occupation and have your insurance turned on you can be confident of your 
coverage with TWUSUPER. 

> Encouraged all members to think about the appropriate amount of insurance for 
themselves and their families’ protection. 

> Noted that since 1 July 2021, the rate of super employers are generally required to 
contribute on top of your ordinary time wages into a super fund increased from 9.5% 
to 10%. This rate has been legislated to increase to 12% by 2025.  

> Many TWUSUPER members receive much more than the now 10% minimum, 
through workplace bargaining, and most workers in Australia and across transport 
rely on the minimum. In the case of many independent contractors and gig workers 
they may not get paid any super at all.  

> Noted that TWUSUPER will keep partnering with key transport employers in 
advocating for the best interests of our members, with a safe and sustainable 
transport industry and better future for everyone.  

> For over almost over 40 years TWUSUPER has existed, we’ve always sought to put 
the best interest of our members at the centre of everything we do. 

> Mentioned that in April we announced we had entered discussions with another 
profit to super member fund – Electrical Industries Superannuation Scheme to 
undertake due diligence on whether the two funds should merge. 

> Noted that superannuation fund mergers can provide greater scale with the 
potential to deliver cost savings to members. 

> Initial discussions were positive, but after due diligence work undertaken by the 
fund, our trustee directors determined to abandon the merger. 

> Informed members that with collectively more than 6 and a half billion dollars of 
your money under management, that the fund is well placed to continue delivering 
strong investment results and lower fees to members in transport while we seek 
other growth opportunities. 

> As a member of TWUSUPER, members belong to a super fund that doesn’t just get it 
now but has an eye on the future too.  

> TWUSUPER will always be aligned with the interests of transport workers, run only 
to benefit members, and dedicated to maximising member outcomes and choices in 
retirement. 

> TWUSUPER gets that the jobs its members do are vital to the community, the 
economy and the whole country and wants members to know that TWUSUPER backs  
its members at work, in retirement, and for the future. It is committed to achieving a 
better, fairer, safer transport industry that delivers for members and their families.  

> Members should never hesitate to call or email the Fund for assistance and advice or 
talk to TWUSUPER representatives in the workplace. 
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Chief Investment Address 
 
Edward Smith, Chief Investment Officer, spoke to the following matters: 
 

> Provided the context for the update as Chief Investment officer, noting the fund had 
very good returns and does not retain any profit from these returns, all profits are 
returned to the accounts of members. 

> Highlighted that investments are managed in accordance with the Funds Investment 
Beliefs and its Environmental, Social and Governance framework. 

> Commented on the effects of COVID-19 and noted that the economy has been 
remarkably resilient, but some sectors such as tourism, education and aviation, hit 
badly. 

> Unemployment rate is currently at 5.2%, which is much improved from the 7.4% 
recorded in May 2020. But this hides a falling labour participation rate, and a sharp 
drop in number of hours worked. 

> Australia’s trade balance has been remarkably strong, despite the Chinese embargo 
of some goods. This is largely thanks to surging commodity prices. 

> Presented a graph showing investment returns from different markets, and 
explained that investors enjoyed strong returns, and that Share Markets have been 
particularly buoyant. 

> Noted interest rates have sunk to record lows in most countries as central banks 
continue to support their respective economies. 

> Highlighted that TWUSUPER always looks to opportunities to support transport and 
transport infrastructure in members’ best financial interest. Investments are 
completely aligned with the interest of members employed in the transport sector. 

> Explained that these investments play a crucial role in building Australia. The fund 
invests into roads, airports, water and renewable energy amongst other things. 
These are crucial assets for keeping Australia on the move, and helping our nation 
recover post pandemic. 

> Noted that TWUSUPER invests around 10% of our assets into infrastructure, both in 
Australia and globally. 

> Announced that the balanced (MySuper) option returned 19.0% over the year. Other 
option returns were presented on a graph on screen. 

> Explained that the Fund’s investment options also rated well relative to peers. For 
example, each of the Balanced (MySuper), Equity Plus and Cash Plus options ranked 
in the top quartile (that is the top 25%) of Super Funds ranked by rainmaker in their 
selecting super survey. 

> Explained changes throughout the year, including, a new and more comprehensive 
statement of investment beliefs. Updating our Investment strategy to reflect these 
new beliefs. 

> Discussed adapting to a changing regulatory environment and to new market 
conditions and enhancing investment choices available to members. In June 
TWUSUPER members had the choice of three options to invest their superannuation 
or their pension: the Equity Plus option, the Balanced (MySuper) option and the Cash 
Plus option. 
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> Explained, that we have reviewed the range of investment options to test how well 
they meet member needs and have made several changes to enhance the quality of 
services and products provided to members. 

> TWUSUPER has established two new investment options, the Conservative option 
and the Moderate option. These two options provide a higher expected return and 
will experience more investment risk than the Cash Plus option. Their main purpose 
is to provide greater choice for those members that are uncomfortable with the 
investment risk associated with the Balanced option, but who need a higher return 
than what is likely from the Cash Plus option.  

> The return and risk characteristics of each option were depicted on a chart on 
screen. 

> Explained that there have been some changes made to the asset classes into which 
each option invests, and have made changes to asset allocations to improve 
transparency and enhance the risk and return characteristics of each option. These 
changes include a new asset class, Credit. And we have relabelled what was 
previously known as the Absolute Returns class to Defensive Alternatives. 

> Noted that If this seems like a lot of information to take in on screen, it’s replicated 
in our product disclosure statement, and you can always give us a call or chat to one 
of our Account Managers at work or on the go. 

> Noted that, historically investors have been able to extract a reasonable return from 
cash. For example, at the start of 2008 the yield on 90-day bank bills (which is a good 
proxy for three-month term deposits) was 7.2%.  

> Explained that a Superannuation fund is taxed at 15% on income, which gives a net 
return of 6.2% for accumulation members. Pension members – who are not taxed – 
would have received the full 7.2%.  

> Noted, that with inflation running at 2.9% at the time, returns on cash far 
outstripped inflation.  

> The global financial crisis ended the good times for cash investors. Central banks 
around the world lowered cash rates to support their respective economies, and 
Australia was no exception. At the end of 2008 the 90-day bank bill rate had fallen to 
4.2%. 

> Cash rates rose briefly in the following years, but have continued to drift lower as 
the world’s economies struggled to recover in the aftermath of the global financial 
crisis. Since 2017 the real return on cash has been close to zero. 

> A new crisis emerged in 2020; the COVID 19 pandemic. COVID 19 triggered an 
enormous response from governments and central banks around the world.  

> This has distorted markets in many ways, but the biggest single effect has been the 
collapse in cash rates. By September 2021, the 90-day bank bill rate was 0.01%.   

> The crisis has caused cash rates to fall below zero in Japan and some European 
countries. 

> Presented a chart on screen that shows that cash rates are likely to remain below 
0.5% over the next year, and will probably take three years to rise above 2%. 
Meanwhile, inflation is currently running at 3.0% as the economy recovers from the 
initial effects of COVID 19.  
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> This combination of low cash rates and renewed inflation is bad news for cash 
investors. This is even before consumers emerge from lockdown and get on with 
their deferred spending, which may contribute to more inflation. 

> Low cash rates translate to low returns on cash products. While TWUSUPER can 
improve on bank bill rates, it is highly likely that returns to members invested in the 
Cash Plus option will be negative after allowing for tax and fees. 

> We have not changed the Cash Plus option as it still has a place. There are many 
members for whom capital preservation is the highest priority. For those members, 
the Cash Plus option remains appropriate. However, the Conservative option has 
been designed as a low-risk alternative to cash. Modelling indicates that it may 
produce negative returns twice on average over a 20-year period, and any losses are 
likely to be modest. 

> The Moderate option has a higher risk and return profile that is less risky than the 
Balanced option. 

> Noted that these comments are general and have been provided to draw attention 
to the alternatives to the Cash Plus option, given the prospect of persistently low 
cash rates. If this raises issues for you, please consider calling our member helpline 
on 1800 222 071. 

> Looking ahead TWUSUPER will keep working hard to ensure your money with the 
Fund is well invested with investment options and a strategy tailored to the best 
interest of members in transport and logistics. 

 
 
Conclusion of formal presentations 
  

> Prior to introducing the next segment, the Member & Employer Services Manager 
touched on our Chief Executive’s remarks on the changes to super laws that could 
negatively impact workers employed in hazardous industries such as Transport. 

> A short video highlighting why TWUSUPER has you covered – no matter your 
occupation, was played. 

 
 
Question and Answer session 
 

> The Member & Employer Services Manager introduced the next segment, which was 
the responses to member questions received. He invited the Chief Executive Officer 
and the Chief Investment Officer to join him in providing responses.  

> A total of 10 questions were responded to by the, CIO and CEO. The full list of 
questions and responses provided can be found at 
https://www.twusper.com.au/amm 

 
 
  

https://www.twusper.com.au/
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Conclusion and thanks  
 

> At the conclusion of the allotted time for the responses, the Member & Employer 
Services Manager informed the online audience that all relevant questions received 
from members and the answers from the Trustee would be made available online via 
the Fund’s website, along with the full video recording and minutes of the meeting , 
within 30 days of the meeting.  

> The audience was thanked for their attendance and the meeting closed at 4:59 pm 
AEDT. 


