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Welcome
Welcome to TWUSUPER’s Annual Report for the year ended 30 June 2019.

Improvements during the year

During the year we made some 
important improvements:

• Our new-look, secure online 
portal – Member Online – was 
launched.

• We made changes to our insurance 
arrangements, so fees don’t 
unreasonably erode members’ 
accounts. We also removed exit fees 
and placed fee caps on accounts 
with low balances. We are pleased 
to inform members that fees reduce 
even further from 1 November 2019.

• The way investment earnings are 
allocated to members’ accounts 
changed, with unit pricing replacing 
the crediting rate method.

Strong long-term returns

Super is a long-term investment –  
so it makes sense to consider the 
long-term when looking at investment 
performance. The Balanced 
(MySuper) investment option –  
which most members are invested in – 
has returned:

• 8.49% pa over the 10 years to  
30 June 2019, and 

• 7.33% pa since it was established 
over 30 years ago.*

Industry SuperFund model 
effectively vindicated by Royal 
Commission

The final report of the Financial 
Services Royal Commission – released 
in February 2019 – found misconduct 
in the super sector was largely the 
result of individual and business profit 
being put before member needs.

As an Industry SuperFund, 
TWUSUPER’s ‘all profits to members’ 
model helped us avoid the many 
conflicts of interest that led to several 
funds being found by the Royal 
Commission to have acted below 
community expectations.

We’re here to help

TWUSUPER members can get 
financial advice** over the phone 
or face-to-face. Whether you’re 
approaching retirement or have 
already retired, an adviser can:

• help you understand and plan for 
your retirement

• recommend what to do with your 
money at retirement 

• help you calculate your income 
in retirement (including the 
Centrelink Age Pension).

There is no charge for an initial 
appointment, where your adviser 
will gain an understanding of 
your financial circumstances and 
determine what sort of advice you 
need. At the end of your initial 
appointment, you will be provided 
with an obligation-free quote before 
you decide whether to proceed any 
further.

For the people who keep 
Australia moving

As one of Australia’s oldest Industry 
SuperFunds, we’re proud to be here for 
the people who keep Australia moving.

Thanks for your continued 
membership of TWUSUPER. If  
you need any assistance, call us on 
1800 222 071 – we’re here to help.

Yours faithfully

Frank Sandy 
CHIEF EXECUTIVE OFFICER

* Compound average returns, quoted net of fees, costs and (where relevant) estimated tax. Investments can go up and down. Past 
performance is not necessarily indicative of future performance. The Balanced (MySuper) option was known as the Balanced option prior to 
1 July 2013, and commenced in July 1988.

** The Trustee has engaged Industry Fund Services Limited (IFS) ABN 54 007 016 195, AFSL No 232514 to facilitate the provision of financial 
advice to members of TWUSUPER (Fund). Advice is provided by TWUSUPER financial advisers who are representatives of IFS. Fees may 
apply. Further information about the cost of advice is set out in IFS’ Financial Services Guide, a copy of which can be obtained by calling 
1800 222 071. IFS is responsible for any advice given to you by its representatives. The cost of providing certain phone-based financial advice 
services is incorporated into the fees that are applicable to all super accounts. Fees for comprehensive financial advice provided to you either 
over the phone or face-to-face are charged to you directly and will be set out in your Statement of Advice.
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The 2019 financial 
year in review

The year to 30 June 2019 began 
strongly, as most sharemarkets 
posted early positive returns for the 
September quarter. 

This was mostly driven by sustained 
economic strength in the United 
States (US) – so much so that the US 
Federal Reserve raised interest rates 
for a third time in 2018.

However, the positive sentiment 
receded during the December 2018 
quarter, with markets experiencing 
sharp declines that were largely 
attributable to global trade tensions.

Following the weak December quarter, 
global risk assets – such as shares 
and high-yield bonds – rebounded 
strongly in the first quarter of 2019. 
Volatility returned in May 2019 as the 
US increased the tariff rate on US$200 
billion worth of Chinese goods from 
10% to 25%, and China responded by 
increasing the tariff range from 5-10% 
to 5-25% on US$60 billion of imports 
from the US. In the US, the S&P 500 
Index returned -6.6% over the month 
of May, the second-worst May return 
since the 1960s.

Markets reacted favourably in late 
June to news out of the G20 Summit 
that trade talks between the US and 
China were set to resume after a six-
week stalemate.

In Australia, economic growth slowed 
further to a meagre 1.8% in the year 

through to March 2019 – the slowest 
growth recorded since the Global 
Financial Crisis. Amid the softening 
economic conditions, the Reserve 
Bank of Australia (RBA) ended 
a 34-month pause by cutting the 
official cash rate by 0.25% to a historic 
low of 1.25% in June 2019. This was 
done in a bid to combat weakening 
employment, wages and inflation. 
RBA Governor Philip Lowe also 
signalled that the door would be open 
to further rate cuts if needed, which 
the RBA acted on in early July, further 
cutting the cash rate to 1.00%.

Global sharemarkets

Global sharemarkets, as represented 
by the MSCI World ex-Australia 
Index, rose 6.8% on a hedged basis 
(in AUD). Unhedged returns were 
greater (12.6%) due to the weakening 
Australian dollar over the year. 
Emerging markets underperformed 
developed markets, with the MSCI 
Emerging Markets Index rising 7.0% 
(unhedged) for the year.

Australian sharemarket

The Australian sharemarket (as 
measured by the S&P/ASX300 Index) 
rose 11.4% over the year to 30 June 
2019, despite early volatility during 
the December 2018 quarter which 
saw the market fall 8.4%. The Royal 
Commission into Misconduct in 
the Banking, Superannuation and 

Financial Services Industry began 
in March 2018, with the final report 
released in February 2019. Negative 
sentiment initially weighed on the 
banking sector but their share prices 
rallied following the release of the 
Commission’s final report which was 
light on specific recommendations for 
the banks’ core business structures.

There were pronounced differences in 
industry sector performance over the 
year. The Telecommunication sector, 
composed mostly of Telstra, rose 39%. 
By contrast, Energy (-6.1%) was the 
worst performing sector, as oil prices 
fell over the course of the year.

Property 

In the Property sector, listed 
Australian Real Estate Investment 
Trusts (AREITs) rose 19.4% over 
the year, as investors flocked to 
these higher yielding investments. 
Australian unlisted property 
underperformed the listed sector 
to generate a 6.8% return over the 
financial year.

Fixed Interest

In contrast to last financial year, bond 
markets performed strongly as yields 
reversed course and began trending 
downwards, particularly over the latter 
half of the year. Australian bonds 
(9.6%) outperformed global bonds 
(7.2%, hedged), due to comparatively 
greater yield decreases in Australia.

The Balanced (MySuper) investment option – which 
most members are invested in – has returned:

• 8.49% pa over the 10 years to 30 June 2019, and 

• 7.33% pa since it was established over 30 years ago.*

* Compound average returns, quoted net of fees, costs and (where relevant) estimated tax. Investments can go up and down. Past 
performance is not necessarily indicative of future performance. The Balanced (MySuper) option was known as the Balanced option prior to 
1 July 2013, and commenced in July 1988.
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Representing 
your interests

The Board of Directors has ultimate 
responsibility for the sound and prudent 

management of the Trustee and the Fund, in 
accordance with the Fund’s Trust Deed and 

superannuation law. 

In going about its work, the Board has 
an overriding obligation to always act 
in the interests of the Fund’s members 
and beneficiaries.

The Board includes an Independent 
Chairman, four Member 
Representative Directors and four 
Employer Representative Directors. 
There is also provision for up to six 
Alternate Directors (up to three 
Member Representative Alternate 
Directors and up to three Employer 
Representative Alternate Directors).

The Board is supported by several 
Committees (including Investment, 
Audit, Risk & Compliance, 
Communications & Marketing, 
Complaints & Appeals, Operations 
& Remuneration), external service 
providers (see page 11), and Trustee 
staff who manage the Fund’s day-to-day 
operations.

Together, the Trustee Directors 
represent TWU Nominees Pty Ltd 
(ABN 67 002 835 412), the Trustee 
company that runs TWUSUPER.

Directors

Independent Chairman
David Galbally AM QC

Employer Representatives
Peter Anderson
Michelle Harwood
Gary Mahon
Hugh McMaster

Member Representatives
John Berger
Peter Biagini
Michael Kaine
Richard Olsen

Alternate Employer Representatives
Paul Ryan

Alternate Member Representatives
Timothy Dawson
Nick McIntosh
Ian Smith

Since 30 June 2018:

• Dennis Sutton ceased as an 
Employer Director on 23 July 2018.

• Michelle Harwood ceased as an 
Alternate Employer Director on 
2 August 2018 and was appointed 
Employer Director on the same day.

• Tony Sheldon ceased as an 
Employee Director on 11 April 2019.

• Michael Kaine ceased as an 
Alternate Employee Director on 
6 June 2019 and was appointed 
Employee Director on the same day.

• Nick McIntosh was appointed as an 
Alternate Employee Director on  
6 June 2019.
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Investment 
information

  Cash Plus

Investment return objective: Annual rate of 
return (before tax) greater than the Bloomberg 
AusBond Bank Bill Index.

Strategy: Invests 100% in cash and short term 
interest-bearing securities. Investment returns 
are subject to less volatility than the Equity Plus 
and Balanced (MySuper) options, with low risk 
of capital loss but also a low potential for higher 
investment returns over the long term.

Asset allocation at 30 June 2019

Defensive assets
Strategic 

benchmark Actual

  Cash/interest-bearing 
securities

100% 100%
100% 100%

* Net of tax (where applicable) and fees (excluding administration fees which 
are deducted directly from your account). Tax was not payable on pension 
returns. Past performance is not necessarily indicative of future returns.

Defensive assets
100%

Investment returns for the year ended 30 June 2019*

TWUSUPER 1.80%

Pre-retirement Super Pension 1.80%

Retirement Super Pension 2.21%
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Investment return objective#: 
Annual return 3% higher than 
the Consumer Price Index over 
rolling 5 year periods.

Strategy: Invests approximately 
75% in growth assets such 
as shares, property and 
infrastructure, with the rest in 
defensive assets such as fixed 
interest and cash.

Investments are expected to 
have less risk of loss of capital 
and less short term fluctuations 
in returns than investments in 
the Equity Plus option. Over the 
long term, Balanced (MySuper) 
investment option returns 
are expected to be lower than 
Equity Plus returns, but higher 
than Cash Plus returns.

* Please note that any reference to the ‘Balanced (MySuper)’ investment option in this Annual Report includes the ‘Balanced’ option 
in our TransPension division. The underlying investment option is the same, but the name is different to comply with Government 
requirements. † Net of tax (where applicable) and fees (excluding administration fees which are deducted directly from your account). 
Past performance is not necessarily indicative of future returns. There can be periods when the allocations to the less liquid asset 
classes, primarily property, infrastructure and unlisted equity, differ from the strategic benchmark asset allocations. # The ‘Investment 
return objective’ (shown above) is set by the Trustee. The product dashboard (available at twusuper.com.au/balanced) uses a different 
measure called the ‘Return target’, as required under superannuation law.

Asset allocation at 30 June 2019

Growth assets
Strategic 

benchmark Actual

 Australian shares 26% 23.2%

 International shares 27% 26.6%

 Property 9% 8.1%

 Unlisted equity 5% 6.6%

 Infrastructure 8% 8.7%

75% 73.2%

Defensive assets
Strategic 

benchmark Actual

 Cash/interest-bearing securities 4% 8.8%

 Australian fixed interest 7% 2.9%

 International fixed interest 8% 7.5%

 Absolute return funds 6% 7.6%

25% 26.8%

Investment returns for the year ended 30 June 2019†

TWUSUPER 5.19%

Pre-retirement Super Pension 5.19%

Retirement Super Pension 6.07%

Growth assets
73.2%

Defensive 
assets
26.8%

  Balanced (MySuper)*
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Asset allocation at 30 June 2019

Growth assets
Strategic 

benchmark Actual

 Australian shares 38% 34.2%

 International shares 40% 40.1%

 Property 6% 4.8%

 Unlisted equity 10% 10.2%

 Infrastructure 6% 9.6%

100% 98.9%

Defensive assets
Strategic 

benchmark Actual

 Cash/interest-bearing securities 0% 1.1%

0% 1.1%

Investment returns for the year ended 30 June 2019*

TWUSUPER 5.62%

Pre-retirement Super Pension 5.62%

Retirement Super Pension 6.97%

Growth assets
98.9%

Defensive assets
1.1%

*  Net of tax (where applicable) and fees (excluding administration fees which are deducted directly from your account). Past 
performance is not necessarily indicative of future returns. There can be periods when the allocations to the less liquid asset 
classes, primarily property, infrastructure and unlisted equity, differ from the strategic benchmark asset allocations. 

  Equity Plus

Investment return objective: 
Annual return 4% higher than 
the Consumer Price Index over 
rolling 5 year periods.

Strategy: Invests 100% 
in growth assets, such as 
Australian and international 
shares, property, unlisted equity 
and infrastructure.

History shows returns from this 
option are likely to move up and 
down from year to year with 
short term risk of capital loss 
but over the long term should 
produce higher returns than the 
Balanced (MySuper) or Cash 
Plus investment options.
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Investment 
performance
These tables show annual returns for our investment options to 30 June for the last five 
years, as well as long term returns showing compound average annual performance for 
the three, five and ten year periods ending 30 June 2019 – providing a clearer picture of 
how these options have performed over time.

Note: All investment figures quoted are net of fees, costs and (where relevant) estimated tax. Investments can go up and down. Past 
performance is not necessarily indicative of future performance.

Super accounts (TWUSUPER members)

Cash Plus
Balanced 

(MySuper)
Equity Plus CPI

Investment returns for the year ended 30 June (%)

2019 1.80 5.19 5.62 1.6

2018 1.51 8.36 10.81 2.1

2017 1.73 11.54 13.65 1.9

2016 1.81 3.05 3.13 1.0

2015 2.15 9.17 10.77 1.5

Compound average for the period ending 30 June 2019 (%)

3 years 1.68 8.33 9.97 1.9

5 years 1.80 7.42 8.73 1.6

10 years 3.02 8.49 9.67 2.1
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Pre-retirement Super Pension Accounts (TransPension members)

Cash Plus Balanced Equity Plus CPI

Investment returns for the year ended 30 June (%)

2019 1.80 5.19 5.62 1.6

2018 1.51 8.36 10.81 2.1

2017 2.07 13.08 15.34 1.9

2016 2.17 3.45 3.59 1.0

2015 2.57 10.36 12.27 1.5

Compound average for the period ending 30 June 2019 (%)

3 years 1.79 8.83 10.52 1.9

5 years 2.02 8.03 9.44 1.6

10 years 3.49 9.48 10.82 2.1

Retirement Super Pension Accounts (TransPension members)

Cash Plus Balanced Equity Plus CPI

Investment returns for the year ended 30 June (%)

2019 2.21 6.07 6.97 1.6

2018 1.77 9.43 12.15 2.1

2017 2.07 13.08 15.34 1.9

2016 2.17 3.45 3.59 1.0

2015 2.57 10.36 12.27 1.5

Compound average for the period ending 30 June 2019 (%)

3 years 2.02 9.49 11.43 1.9

5 years 2.16 8.43 9.98 1.6

10 years 3.56 9.68 11.09 2.1
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2019 2018

Operating statement $000’s $000’s

Opening balance at 1 July 5,365,460 4,897,341

Plus – money received

Net investment income 276,767 227,296

Changes in net market value of investments 28,004 213,818

Contributions 395,356 394,134

Transfers 149,078 146,837

Other 28,904 32,670

Total income 878,109 1,014,755

Less – money paid out

Benefits paid 456,920 418,293

Administration costs 29,194 27,680

Insurance premiums 38,061 38,199

Other 15 833

Income tax expense/(benefit) 59,663 61,631

Total expenses 583,853 546,636

Equals – closing balance at 30 June 5,659,716 5,365,460

Financial 
statements (abridged)
This summary is for the whole Fund, including the TWUSUPER and TransPension 
divisions. The audited financial statements and audit report for the year ended 
30 June 2019 will be available on our website at twusuper.com.au/statements or 
on request by calling 1800 222 071 in October 2019. The Trustee does not expect any 
material changes to the unaudited financial statements.

2019 2018

Statement of financial position $000’s $000’s

Assets

Investments 5,772,962 5,446,964

Cash at bank 12,570 31,405

Receivables 31,489 596

Other 778 842

Income tax receivable 10,018 3,672

Deferred tax asset 951 880

Total 5,828,768 5,484,359

Less – payments due

Payables 53,387 10,715

Derivative liabilities 415 2,928

Deferred tax liabilities 115,250 105,256

Total 169,052 118,899

Equals – net assets at 30 June 5,659,716 5,365,460
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Service providers 
and investment 
managers
Key advisers and service providers for 
the year ending 30 June 2019 are listed 
below.

Actuary: Mercer Consulting 
(Australia) Pty Ltd

Administrator:  
Australian Administration Services 
(AAS) – up to 27 October 2018

Mercer Outsourcing (Australia) Pty 
Ltd – from 27 October 2018

Auditor:  
EY

Custodian:  
BNP Paribas Securities Services

Insurer:  
TAL (group life and income 
protection)

Investment adviser:  
JANA Investment Advisers

Legal adviser:  
Sparke Helmore Lawyers

Investment managers  
as at 30 June 2019: 

The investment of your super or 
pension is managed by outsourcing 
to a group of professional investment 
managers, all appointed and 

supervised by the Trustee.

Each investment manager invests 
according to rules set by the Fund’s 
Trust Deed, and the agreement 
between each manager and the 
Trustee.

The Trustee is advised by its 
Investment Committee, the Fund’s 
Chief Investment Officer and its 
independent investment adviser, 
JANA Investment Advisers.

The Trustee agrees with each 
investment manager the guidelines 
that define the types of investments 
they may hold and the proportion of 
assets which may be allocated to each 
investment. The Trustee also monitors 
the performance of each manager 
against appropriate benchmarks.

AIF Capital

AMP Capital Investors

Antipodes Partners

AQR Capital Management

Aurum Funds Management

Barings

Charter Hall

Colonial First State Global Asset 
Management 

Cooper Investors

DNR Capital

Eureka Funds Management

Franklin Templeton Investments

HarbourVest Partners LLC

IFM Investors

Infrastructure Capital Group

Insight Investment

Intermede Investment Partners

ISPT

Janus Henderson Investors

Lexington Partners

LGT Capital Partners

Loomis Sayles

ME Bank Pty Ltd

MFS Investment Management

Neuberger Berman

Nikko Asset Management

Northcape Capital

Orbis Investment Management

Pantheon Ventures Ltd

Perpetual Investment Management

Siguler Guff & Company

Tactical Global Management

Wellington Management Company

For an up-to-date listing go to: 
twusuper.com.au/managers
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Access to Fund documents

Certain important documents relating 
to the Fund’s management are 
available at twusuper.com.au/about, 
including the:

  Product Disclosure Statement 
(PDS)

  Trust Deed

  Financial statements

  Trustee Company Constitution

  Conflicts Management Policy.

Please call us on 1800 222 071 if you 
would like to receive any of these 
documents.

Indemnity insurance

The Trustee has indemnity insurance 
to protect the Trustee Directors 
and the Fund against the financial 
effects of any errors, inaccuracies or 
oversights that may occur.

Dispute resolution

If you have a complaint or enquiry, 
please call 1800 222 071 or write to:

Complaints Officer, TWUSUPER 
GPO Box 779  
MELBOURNE VIC 3001

The Trustee will take reasonable steps 
to properly consider and deal with 
your enquiry or complaint within 90 
days of it being made. It is not always 
possible to properly consider and deal 
with enquiries and complaints within 
90 days. If the Trustee has not made 
a decision within 90 days of receipt of 
your enquiry or complaint, you may 
write and request our written reasons 
for the Trustee’s failure to make a 
decision within that period. Written 
reasons for not making a decision 
within 90 days of your enquiry or 
complaint must be given within 28 
days of receipt of your request.

In the case of decisions that relate 
to death benefits, the Trustee must 
give you written reasons. In the case 
of other decisions, you may request 
written reasons for our decision.

The Trustee must give you written 
reasons within 28 days of receipt of 
your request.

You will be notified of the Trustee’s 
decision on the enquiry or complaint 
once it is made. 

If you are not satisfied with the 
outcome or the matter cannot be 
resolved you may be able to refer 
it to the Australian Financial 
Complaints Authority (AFCA). 
AFCA was established to provide fair 
and independent financial services 
complaint resolution that is free. You 
can contact AFCA on 1800 931 678 or 
write to:

Australian Financial Complaints 
Authority 
GPO Box 3 
MELBOURNE VIC 3001

Your account may be shifted to 
the ATO

New government rules applying to 
super funds from 1 July 2019 – designed 
to protect low balance accounts from 
erosion through fees and charges – 
mean we need to shift inactive low 
balance accounts to the Australian Tax 
Office (ATO).

An ‘inactive low balance account’ is 
one where:

• the balance is under $6,000, and

• there have been no contributions 
or rollins (money from other funds) 
into the account for 16 months, and

• no changes have been made to 
investment options, insurance 
cover or binding beneficiary 
nominations for 16 months.

If your account is shifted to the ATO, 
you will no longer be a member 
of TWUSUPER. The ATO will try 
to consolidate your super money 
with any active super accounts you 
may have (if you have one, and the 
balance of the combined accounts is 
greater than $6,000). If the ATO can’t 
consolidate your super money, it will 
remain with them until you claim it.

How to keep your account open

To keep your account open you need 
to make sure that it’s not defined as 
an ‘inactive low balance’ account. You 
can do this by:

• having your employer pay your SG 
contributions into your account

• making a contribution or rolling 
over other super into your account 
– the contribution does not need 
to bring your balance above 
$6,000 and there is no minimum 
contribution that applies

• changing your investment options 
(ensuring that any change suits 
your overall investment strategy)

• making a binding beneficiary 
nomination, or

• varying your insurance cover 
(where you have insurance cover 
with the Fund). Keep in mind 
that you may have insurance 
elsewhere and you need to ensure 
you have enough balance to cover 
your premiums. If you wish, 
you can transfer the account 
balance of another fund into your 
TWUSUPER account along with 
the insurance attached to that 
fund.

Temporary residents (excluding 
New Zealand citizens) leaving 
Australia permanently

If you are a temporary resident (other 
than a New Zealand citizen) and have 
departed Australia permanently, you 
can withdraw your super within six 
months of leaving the country (if 
certain conditions are met). If you 
leave the country and do not withdraw 
your super within six months, we will 
transfer it to the ATO as unclaimed 
money. You can then claim your 
benefit from the ATO.

We will not send you an exit statement 
if your account has been paid to the 
ATO as above.

What you need 
to know about 
the Fund
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How we manage your money

We invest your money in various asset 
classes including shares, property, 
cash and other types of assets 
depending on the mix of investment 
options you choose.

Investment options differ in the 
amount of risk involved and the 
potential for returns or losses. As a 
general rule, growth type investments 
like shares are likely to have higher 
returns over the longer term. However, 
they can also be volatile and even go 
backwards over some periods.

We always invest to maximise your 
return, for an appropriate level of risk, 
over the long term whatever financial 
markets are doing in the short term.

Futures and options

Some investment managers may use 
derivative securities.

Derivatives include futures, options 
and swap contracts. They are used to 
protect the value of portfolios against 
market risk or to enable managers 
to efficiently manage investment 
exposure without buying or selling the 
actual securities.

Derivative positions are not used for 
speculative purposes.

Significant investment holdings

Investments held with each of the 
following investment managers 
exceeded 5% of the Fund’s assets as at 
30 June 2019: Cooper Investors (7.75%), 
Infrastructure Capital Group (5.25%), 
Janus Henderson Investors (7.37%), 
MFS Investment Management (7.50%), 
Orbis Investment Management 
(5.62%) and Perpetual Investment 
Management (5.31%).

The following investments exceeded 
5% of the Fund’s assets as at 30 June 
2019: Janus Henderson Cash Enhanced 
Fund (5.20%), MFS Global Equity Trust 
(7.50%) and Orbis Institutional Global 
Equity Fund (5.62%).

Reserves

The Fund maintains two reserves.

The Operational Risk Reserve (ORR) 
is designed to protect members’ 
investments against adverse events 
resulting from failed processes or 
systems and external events such 
as fraud. The Strategic Risk Reserve 
(SRR) is designed to protect members’ 
investments against losses resulting 
from strategic and reputational risk 
events.

The ORR’s target level is 0.275% of net 
Fund assets. The SRR’s target level is 
0.10% of net Fund assets.

Over the past three years, movements 
in both reserves have been as follows:

 SRR For the year ended 
30 June ($000’s)

2017 2018 2019

Opening 
balance

4,016 4,894 5,307

Movement 878 413 445

Closing 
balance

4,894 5,307 5,752

 ORR For the year ended 
30 June ($000’s)

2017 2018 2019

Opening 
balance

12,995 13,910 14,641

Movement 915 731 983

Closing 
balance

13,910 14,641 15,624

As at 30 June 2019 both reserves were 
funded to their target levels.

Investment earnings

For the period 1 July 2018 to 26 October 
2018, the Fund used crediting rates to 
allocate investment earnings to your 
account. On 27 October 2018, the way 
investment earnings are allocated to 
member accounts changed to unit 
pricing.

With unit pricing, the underlying 
assets of each of the Fund’s investment 
options are divided into a number of 
units. You are allocated the number of 
units that reflects your share of each 
investment option – your account 
balance is the number of units you 
hold in each investment option 
multiplied by the unit price of those 
investment options.

Unit prices are calculated weekly and 
generally updated each Wednesday on 
the Fund’s website at  
twusuper.com.au/investments

How we manage 
your super



General enquiries

Customer Service team  
P 1800 222 071 
W twusuper.com.au

We’re here and 
ready to help

TWUSUPER members can get 
limited financial advice* over 
the phone. For straightforward 
matters about your TWUSUPER 
account, such as investment 
choice or insurance, there is no 
extra cost to use this service – 
the cost is included in the fees 
that apply to all super accounts.

And if you’re ready to take 
a closer look at your super 
or financial situation more 
generally, you can get 
comprehensive financial 
advice* over the phone or 
face-to-face. There is no charge 
for an initial appointment – 
and at the end of the initial 
appointment, you will be 
provided with an obligation-free 
quote before deciding whether 
to proceed.

*The Trustee has engaged Industry Fund Services Limited (IFS) ABN 54 007 016 195, AFSL No 232514 to facilitate the provision of 
financial advice to members of TWUSUPER (Fund). Advice is provided by TWUSUPER financial advisers who are representatives of 
IFS. Fees may apply. Further information about the cost of advice is set out in IFS’ Financial Services Guide, a copy of which can be 
obtained by calling 1800 222 071. IFS is responsible for any advice given to you by its representatives.
The cost of providing certain phone-based financial advice services is incorporated into the indirect fees that are applicable to all 
accounts. Fees for comprehensive financial advice provided to you either over the phone or face-to-face are charged to you directly 
and will be set out in your Statement of Advice.
This document has been prepared and issued by the Trustee.

The information contained in this annual report is correct as at the date of publication. This information is of a general nature only 
and is not a comprehensive study. It has been prepared without taking into account your objectives, financial situation or needs. 
Before acting on this information, you should consider its appropriateness having regard to your objectives, financial situation 
and needs. You may wish to consult a licensed financial adviser when doing this. You should obtain a copy of TWUSUPER’s current 
Product Disclosure Statement (which is available by calling 1800 222 071 or visiting www.twusuper.com.au) and consider it carefully 
before you make any decision about whether to acquire the product or continue to hold our products. TWU Nominees Pty Ltd (ABN 
67 002 835 412), Australian Financial Services Licence No. 239163 (the Trustee), is the trustee of TWUSUPER (ABN 77 343 563 307) 
and the issuer of interests in it. 

For the people who keep Australia moving
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