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General Disclaimer 
This Annual Report is issued by Diversa Trustees Limited (“the Trustee”), ABN 49 006 421 638, AFSL No. 235153, 

Registrable Superannuation Entity (“RSE”) License L0000635, as Trustee of The Macquarie University Professorial 

Superannuation Scheme (“the Scheme”), ABN 98 415 348 576, RSE Registration No. R1069396. 

The Trustee, any underlying investment manager and any other service provider to the Scheme do not 

guarantee the investment performance of any investment offered or the repayment of capital. Investment in 

the Scheme is subject to investment risk, including loss of income and capital invested. The information 

provided in this report is in accordance with the requirements of the Corporations Act 2001. The report also 

contains information about changes to the Scheme, as well as an update on legislative changes that may be 

relevant to your superannuation. The information does not and is not intended to contain any 

recommendations, statements of opinion or financial advice. Any information is of a general nature only and 

has been prepared without taking into account your investment objectives, financial situation and needs. 

Before making any investment decisions in relation to the Scheme you should consider obtaining professional 

financial advice from a licensed or authorised financial adviser. 

Whilst all reasonable care has been taken in the preparation of this report, the Trustee reserves its right to 

correct any errors or omissions. 

The terms of your membership in the Scheme are set out in the Scheme’s Trust Deed, available on the 

Trustee’s website (http://diversa.com.au/trustee/Macquarie). Should there be any inconsistency between this 

report and the Scheme’s Trust Deed, the terms of the Scheme’s Trust Deed will prevail. 

 

http://diversa.com.au/trustee/Macquarie)
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Message from the Trustee 
The Trustee presents the Annual Report for The 

Macquarie University Professorial Superannuation 

Scheme (“the Scheme”) for the year ended 30 June 

2022 

Please take the time to read this report and if you 

have any queries or require further information, 

please contact the Scheme Administrator (details 

provided on page 10). A copy of this report can 

also be obtained on the trustee’s website at 

http://diversa.com.au/trustee/Macquarie 

 

 
Summary of the year 

 

• Total University contributions:        $313,000                                    

 

• Benefits paid                                $1,350,000                                  

 

• Net Scheme assets at 

30 June 2022:                               $10,217,000               

 

• Membership at 30 June 2022: 

- Pensioners                                        18                 

- Deferred pensioner                            0          

 

Trustee indemnity 

insurance 
The Trustee has taken out indemnity insurance to 

protect the Trustee, its Directors and the Scheme 

against certain liabilities, that is consistent with the 

size and nature of its business and industry 

standards. As with any insurance, the indemnity is 

subject to the terms and conditions of the relevant 

insurance policy. 

 

Who runs the Scheme? 
The Scheme is set up as a trust and is governed by a 

legal document called the “Trust Deed”. The Trustee 

is responsible for running the Scheme in accordance 

with the Trust Deed. 

The Directors of the Trustee during the year ended 30 

June 2022 were: 

Mr Mike Terlet (Chairman)    (appointed 18 February 

2021) 

Mr. Vincent Plant (appointed 4 May 2017) 

Mr Ron Beard (appointed 18 February 2021) 

Mr Andrew Peterson (appointed 28 June 2019) 

Ms Fiona McNabb (appointed 28 June 2019) 

 

 

 

 

Policy Committee 
Superannuation legislation provides for Policy 

Committees to be formed to facilitate effective 

communication between the Trustee and members. 

Policy Committees provide an avenue for members 

to enquire into and express their opinions about the 

Scheme’s investments, administration and 

communications. 

The Scheme’s Policy Committee consists of an 

equal number of member elected and employer 

nominated representatives. Appendix A sets out the 

guidelines for the appointment and removal of Policy 

Committee members. 

The representatives of the Scheme’s Policy Committee 

as at 30 June 2022 were: 

Member Representatives: 

Emeritus Professor Andrew Beattie 

Emeritus Professor Carrick Martin 

Employer Representatives: 

Ms Kiara Lyons 

Mr David Ward 

http://diversa.com.au/trustee/Macquarie
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Service providers 
During the year to 30 June 2022, a number of 

appointed service providers assisted the Trustee in 

the management of the Scheme, including: 

Administrator and General 
Consultant 

Iress Limited 

(ABN 47 060 313 359, AFSL No. 241366) 

Asset Consultant 

Mercer Investments (Australia) Limited            

(ABN 66 008 612 397, AFSL No. 244385).   

 

Auditor 

The Audit Office of 

New South Wales 

(ABN 31 171 741 262) 

 

Actuary 

ALEA Actuarial 

Consulting Pty 

Limited (ABN 84 

107 302 803, AFSL 

No. 300184) 

Custodian 
Sandhurst Trustee Limited 

(ABN 16 004 030 737 AFSL No. 237906) 
 

Fund Managers 

• Mercer Investments (Australia) Limited 

• (ABN 66 008 612 397) 

• Schroder Investment Management 

Australia Limited (ABN 22 000 443 274) 

 

 

Note: The underlying fund managers utilised by the 

Trustee for the Scheme’s investments may be 

changed from time to time at the discretion of the 

Trustee. They are shown in this report to provide 

historical information about the investments of the 

Scheme during the year. You have no ability to 

choose the underlying fund managers utilised by 

the Trustee. 

 

 

 

 

 

 

 

 

Market Commentary for 

the 30 June 2022 Financial 

Year 
Markets sold off broadly over the second quarter of 

2022. Asset prices were challenged by central bank 

tightening, economic growth momentum fading and 

the earnings outlook becoming more challenged. 

Inflation in the US came in above expectation this 

quarter and other regions have continued to 

experience persistent, elevated inflation. Economic 

data hinted at a slowdown and led to increased 

recession fears.  

 

Hedged Developed Market Overseas Shares returned -

15.1% for the quarter with poor economic and inflation 

data in the US driving the losses. Australian shares fell 

12.2% with recession fears leading the commodity 

heavy index lower. Emerging market equities 

outperformed their global counterparts over the 

quarter, posting a -3.3% decline. Chinese equities 

contributed positively to the index over the quarter on 

the back of a further reopening of the economy and 

accommodative monetary policy. Conversely, 

commodity heavy Latin American countries detracted 

from the EM index over the quarter. 

 

Hedged Overseas Government Bonds returned -4.9% 

over the quarter as rates continued to rise. The US 10-

year yield ended the month at 3.0%. Australian 10-year 

government bond yields moved in the same direction, 

with Australian government bonds returning -3.8%. 

Credit spreads also widened in this risk-off 

environment, which led to poor performance for credit 

and growth fixed income assets. 

 

Whilst Australian shares outperformed overseas shares 

over the quarter, the ASX300 still posted a sharp 12.2% 

decline. Further declines were felt in small caps, with 

the ASX Small Ordinaries declining 20.4%. The 

strongest performing sectors over the quarter were 

Energy (1.2%) and Utilities (1.7%), whilst the worst 

performing sectors were IT (-26.3%) and Real Estate (-

17.6%). Westpac and ANZ were the largest negative 

contributors to the ASX300 over the quarter. 
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Note: This market overview has been provided 

by the Scheme’s Asset Consultant. It provides 

general information only about the 

performance of the investment marked during 

the year to 30 June 2022. Past performance is 

not a reliable indicator of future performance. 

Further, the pension benefits provided by the 

Scheme are life-time pensions and are not 

dependent on investment earnings. 

Investments 
Investments represent assets relating to current 

and future pensioners in respect of pension 

benefits payable upon retirement. Once a member 

has reached 60 years of age and retired from the 

University, they are entitled to receive a Non-

Contributory Pension (“NCP”) based on a 

percentage (maximum of 25% depending on 

length of service) of the member’s position salary 

at retirement, indexed annually and payable for life. 

The NCP is indexed each year in line with annual 

increases in the trend estimate of the full-time adult 

average weekly ordinary time earnings (“AWOTE”) 

for persons in Australia most recently published by 

the Australian Bureau of Statistics before 1 January 

of the year. 

You should note that your pension benefit from the 

Scheme is not dependent on the Scheme’s earning 

rate or investment earnings. Provided below is a 

description of the Scheme’s pension investments. 

This has been provided to you for information 

purposes only. 

During the year ended 30 June 2022, the Scheme’s 

assets were held in the Schroder Balanced Fund and 

Mercer Conservative Growth fund. 

Investment objectives 

The investment objective for the Scheme is to 

achieve returns (before tax but net of investment 

fees) that exceed inflation (as measured by the 

CPI) by at least 3.0% per annum over rolling seven-

year periods. 

The investment objective for the underlying growth 

manager is to achieve above average performance 

versus comparable surveyed investments. 

Investment strategy 

To achieve the stated objective, the Trustee has 

adopted a strategy of investing the Scheme’s 

assets in a balanced portfolio with a benchmark 

asset allocation of approximately 35% in growth 

assets and 65% in defensive assets (with ranges 

either side of the benchmark to allow for tactical 

asset allocation decisions made by the underlying 

investment manager).  

Note: This split is approximate and may fluctuate over 

time. 

Significant Investments 

The investments held with the Schroders Strategic 

Growth Fund and Mercer Conservative Growth Fund, 

exceeded 5% of the Fund’s assets. 

Asset Allocation 

The dollar and percentage asset allocations of the 

S c h e m e ’ s  i n v e s t m e n t s  (including the 

Scheme’s cash management account) at 30 June 

2022 and 30 June 2021 were as follows: 

30 June 2022 

Asset Class ($) (%) 

Australian Equity 1,433,508 18 

Global Equity 1,153,214 14 

Real Assets 544,573 7 

Alternatives 456,480 6 

Growth Fixed Interest 384,405 5 

Defensive Fixed Interest 

Cash 

2,130,241 

1,906,005 

26 

24 

Total 8,008,426 100 

 

 

30 June 2021 

Asset Class ($) (%) 

Australian Shares 3,252,632 33 

International Shares 2,460,687 25 

Alternative Growth 942,792 10 

Australian Fixed Interest 914,508 9 

International Fixed Interest 1,310,481 13 

Cash 992,999 10 

Total 9,874,099 100 

Investment returns 

The return (before tax and after investment fees) on 

the Scheme’s investments for the year ended 30 June 

2022 was -6.4%. 

Performance against objective 

The Scheme’s return for the seven years to 30 June 

2022 was 4.9% p.a. (before tax but net of investment 

fees). CPI plus 3% p.a. over the same period was 

5 . 3 % p.a. Therefore, the S chem e  did not meet its 
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investment objective to outperform CPI + 3% over 

a seven year rolling period. 

The Scheme’s assets underperformed over the year 

to 30 June 2022 compared to the average 

performance of comparable surveyed investments.  

However, over the long term, performance has 

largely been ahead or aligned with its peers. 

Therefore, the second investment objective was not 

met. 

Your pension benefit from the Scheme is not 

dependent on the Scheme’s earning rate or 

investment earnings. The pensions are increased 

periodically in accordance with the annual increase 

in AWOTE. 

The Trustee closely monitors the Scheme’s 

investments to ensure that each fund manager and 

their underlying investments continue to meet the 

Scheme’s long-term investment objectives. 

Whilst investment performance has a direct impact 

on lump sum (accumulation) balances, pensions 

are fixed, with the University funding any shortfall 

that emerges over time. 

Throughout the year, the University contributed to 

the Scheme in accordance with the Actuary’s 

recommendations. 

Note: Past performance is not a reliable 

indicator of future performance. 

Asset Consultant 
The Trustee utilises an independent Asset 

Consultant to provide advice regarding the 

investments of the Scheme. The Asset Consultant to 

the Scheme is Mercer Investments (Australia) 

Limited (ABN 66 008 612 397, AFSL No. 244385).   

The investments of the Scheme are monitored by 

the Asset Consultant via quarterly investment 

reports, which are reviewed by the Trustee and its 

Investment Committee. These reports and the 

Scheme’s investments are discussed at Policy 

Committee meetings. 

Fund managers may be appointed and removed by 

the Trustee upon the recommendation of the Asset 

Consultant. Any decision to appoint/remove a 

manager is based on an assessment of the fund 

manager’s style and performance, as well as its fit 

with any other managers utilised by the Scheme. 

 

 

Derivatives 
The Trustee does not directly invest any of the 

assets of the Scheme in derivative securities such as 

options, futures or swaps. Fund managers utilised by 

the Scheme may utilise derivatives to manage the 

risk and liquidity of their portfolios. They do not 

invest in derivatives for speculative purposes. 

Actuarial review 
The Trustee of the Scheme must appoint an Actuary 

to conduct annual actuarial valuations of the 

Scheme to investigate the financial position of the 

Scheme and make recommendations regarding the 

level of contributions to be made by the University. 

The University makes regular contributions towards 

the Non-Contributory Pension (NCP). Contributions 

are made in accordance with the Actuary’s 

recommendations on an annual basis.  

The most recent actuarial valuation was completed 

effective 31 December 2021. 

Fees and costs 
As provided in the Trust Deed and rules governing the 

Scheme, other than taxation, the University meets 

all expenses relating to the management and 

operation of the Scheme. The Actuary’s 

recommended contribution rate makes an allowance 

for relevant Scheme expenses. 

Superannuation surcharge tax 

Whilst the superannuation surcharge was abolished 

with effect from 1 July 2005, the ATO may still issue 

assessments in relation to previous years.  

The University has agreed to pay any surcharge 

referable to the NCP. 

Taxation of Pensions 

Superannuation benefits paid as a pension (from a 

taxed source) to a person over age 60 are generally 

tax-free except for defined benefit pensions with an 

income above a defined benefit income cap ($106,250 

in the 2021/2022 income year, subject to indexation). 

Half of the defined benefit pension income above the 

defined benefit income cap will need to be included 

in a person’s assessable income and taxed at their 

marginal tax rate. This applies to all pensions (from a 

taxed source) paid from the Scheme, including those 

which commenced prior to 1 July 2007. Since 1 July 

2007, the taxation treatment of the NCP depends 

on whether it is received from a ‘taxed source’ or 

an ‘untaxed source’. 

Accordingly, pensioners have the option to receive 

the NCP as either: 
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• A pension from a taxed source (where the 

gross pension is reduced by 5%) – in which 

case the NCP is excluded from assessable 

income and is therefore tax-free; or 

• A pension from an untaxed source – in this 

case, the NCP is taxed as assessable income 

in your hands, however you will be entitled to 

a 10% taxation offset.  However, if you fail to 

make an election, your NCP will be paid as a 

pension from a taxed source until you instruct 

us otherwise. You may change your election 

at any time. Please contact the Scheme 

Administrator (details provided on page 10) 

if you wish to alter your preference. 

General Information 
Enquiries 

If you have an enquiry about the Scheme, you 

should contact the Scheme Administrator (details 

provided on page 10). Enquiries can be made by 

email, phone or in writing. If you do not receive a 

satisfactory response within 28 days, you should 

immediately contact the Trustee (details provided 

below). 

Complaints 

Complaints should generally be made in writing to 

the Trustee, which has a dispute resolution 

procedure to ensure that all complaints are 

answered within 45 days. The Trustee’s contact 

details are on page 10. 

Australian Financial Complaints Authority 

If you are not satisfied with the Trustee’s handling 

of your complaint or their decision, or you do not 

receive a reply from the Trustee within 45 days of 

the Trustee first receiving your complaint, you may 

contact the Australian Financial Complaints 

Authority (AFCA).  

AFCA is an independent body set up by the Federal 

Government to assist members or beneficiaries to 

resolve certain types of disputes with fund trustees. 

They may be able to assist you to resolve your 

complaint, but only if you are not satisfied with the 

response received from the Trustee’s handling of 

your complaint. 

If AFCA accepts your complaint, it may attempt to 

resolve the matter through conciliation, which 

involves assisting you and the Trustee to come 

to a mutual agreement. If conciliation is 

unsuccessful, the complaint is referred to AFCA for 

a determination which is binding. 

You should be aware, however, that a party may 

appeal a decision of A F C A  to the Federal Court. 

If you wish to find out whether they can handle 

your complaint and the type of information you 

would need to provide, phone the following number 

for the cost of a local call anywhere in Australia: 

 Postal address 

 GPO Box 3 

 Melbourne, VIC 3001 

 Phone: 1800 931 678 

 Email: info@afca.org.au 

 Website: www.afca.org.au 

 

News in 

superannuation 
There were a number of changes to the 

superannuation regulatory landscape during the 

2021-2022 financial year. Some of the most 

significant changes were announced in the 2022 

Federal Budget. The information below was compiled 

as at November 2022, and is subject to change. For 

up-to-date information relating to taxation of 

superannuation, go to ato.gov.au or contact the 

Fund. 

Federal Budget 

As part of the 2021-22 and 2022-23 Federal Budgets, 

the government announced several changes to 

superannuation rules:  

Repealing the Work Test for Voluntary Super 

Contributions 

Prior to 1 July 2022, if a member was aged 67 to 74 

years old you could only make or receive voluntary 

contributions (both concessional and non-

concessional) if you met the ‘work test’. That is, you 

must have worked at least 40 hours over a 30-day 

period in the relevant financial year. From 1 July 2022, 

this requirement has been removed.  

Note: members may still need to meet the work test 

to claim a personal superannuation contribution 

deduction. 

Eligibility changes to the bring forward 

arrangements 

From 1 July 2022, if a member is under 75 years of 

age at any time in a financial year (previously 67 

years of age before 1 July 2022) you may be able to 

make non-concessional contributions of up to three 

mailto:info@afca.org.au
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times the annual non-concessional cap in that 

financial year. 

Note: Eligibility for the bring-forward arrangement 

depends on your: 

• age, and 

• total super balance on 30 June of the 

previous financial year. 

Extending Access to Downsizer Contributions 

Under the Downsizing Contributions Scheme, a 

member may be able to contribute up to $300,000 

from the proceeds of the sale (or part sale) of their 

home into their superannuation subject to certain 

eligibility criteria.  

From 1 July 2022 the eligibility age changed from 

65 years of or older, to 60 years old or older.  

The government also has plans to further reduce 

the eligibility age to 55 years old or older in early 

2023. 

Note: Eligibility criteria for the First Home Super 

Saver Scheme include: 

• Your home must be in Australia. 

• You or your spouse must have owned it for 

at least 10 years 

• the disposal must be exempt or partially 

exempt from capital gains tax (CGT). 

• You must not have previously made a 

downsizer contribution 

Increasing the First Home Super Saver 

Maximum 

The First Home Super Saver (FHSS) allows younger 

members to save money in er for their first home 

using their super. Members can do this by making 

voluntary concessional (before-tax) and voluntary 

non-concessional (after-tax) contributions into their 

super. This can help first home buyers save faster 

with the concessional (lower) tax treatment of 

superannuation. 

You can then apply to release these voluntary 

contributions, along with associated earnings, to 

help purchase your first home.  

From 1 July 2022, the amount of eligible 

contributions that count towards the maximum 

releasable amount from $30,000 to $50,000.  

Note: Eligibility criteria for the First Home Super 

Saver Scheme include: 

• You need to occupy the premises you buy or 

intend to as soon as practicable. 

• You intend to occupy the property for at 

least six months within the first 12 months 

you own it, after it is practical to move in. 

Removing the $450 per month threshold for 

super guarantee eligibility 

From 1 July 2022, employers are required to make 

super guarantee contributions to their eligible 

employee's super fund regardless of how much the 

employee is paid, removing the longstanding $450 

threshold. (i.e. removal of the $450 per month 

threshold). Employees must still satisfy other super 

guarantee eligibility requirements however to be 

eligible for employer superannuation contributions.  

Increase in the superannuation guarantee from 10 

per cent to 10.5 per cent 

From 1 July 2022 the superannuation guarantee has 

increased from 10 per cent to 10.5 per cent.  

Extension of the temporary reduction in 

superannuation pension minimum drawdown 

rates 

On 25 March 2022, the government announced a 

further extension to the temporary reduction in 

superannuation pension minimum drawdown rates. 

The measure was introduced in 2020 as part of the 

government's response to COVID-19 and is being 

extended to the 2022–23 financial year.  

The measure means members withdrawing money 

from their superannuation can continue to take 

advantage of the 50% temporary drawdown 

reduction from 1 July 2022 until 30 June 2023. 

Re-contribution of COVID-19 early 
release superannuation 
Members are able to re-contribute amounts they 
withdrew from their superannuation under the COVID 
early release of super program without the contributions 
counting towards their non- concessional contributions 
cap. These contributions can be made between 1 July 
2021 and 30 June 2030. 
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Changes to fees and costs disclosure in 
the PDS and member statements 
In an effort to make fees transparent and easier to 
understand for members, changes have been made to 
how fees and costs are disclosed in your annual 
statement and the Product Disclosure Statement (PDS) 
for all superannuation products. As a result of these 
changes, funds are now required to disclose fees and 
costs paid by third parties. These fees and costs are paid 
by third parties (such as a fund’s parent entity) to 
operate the fund but are not paid by you. The inclusion 
of these costs in disclosures will provide a view of the 
total costs associated with running the fund. Note, this 
is a change in how these fees and costs are disclosed 
and does not represent a change in the fees and costs 
you pay from your total balance. Please refer to the fees 
and costs section of the PDS for more information.   

We recommend that you speak to your financial 

adviser about how the changes described in this 

section and any other relevant superannuation 

changes may affect you.  

Other Information 
Conflicts Management 

The Trustee’s approach to conflicts management is 

governed by its Conflicts Management Policy, 

which sets out the principles and the minimum 

requirements of the Trustee. Conflicts identified 

are recorded and managed ongoing via the 

Trustee’s registers of relevant duties and interests 

and via other relevant Trustee policies, systems 

and processes. Training and awareness with 

respect to the Trustee’s Conflicts Management 

Framework is undertaken annually. 

Operational Risk Reserve 

The Scheme has an Operational Risk Reserve 

(“ORR”) which is intended to provide adequate 

financial resources to address potential losses 

arising from operational risks (as defined under 

superannuation laws) that may affect the Scheme’s 

business operations, for example, losses resulting 

from inadequate or failed internal processes, people 

and systems or from external events.  

The Trustee had set a funding target for the ORR 

reserve of 0.25% of net assets. The reserve has met 

the funding target as at 30 June 2022. 

The ORR is held in the Scheme’s bank account and 

is managed in accordance with the Trustee’s ORR 

Policy. 

The Scheme’s reserves over the past 3 years were as 

follows: 

Year Value 

30 June 2020 $39,026 

30 June 2021 

30 June 2022 

$38,971 

$38,974 

 

 

Information on request 
You can request additional information by 

contacting the Scheme Administrator (contact 

details on page 10), including the following: 

• The Scheme’s Trust Deed and Rules; 

• The latest actuarial report; 

• The latest audited accounts and reports; 

• All member forms; 

• Information about your benefit entitlements; 

and; 

• Any information that may help you understand 

particular investments of the management, 

financial condition and performance of the 

Scheme. 
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Contact details 
For further information regarding the management of The Macquarie University Professorial Superannuation 

Scheme, please contact the Scheme as follows:  

Scheme Administrator 

Mr. Ferdinand Cruz 

Iress Limited 

PO Box 1282 

Albury, NSW 2640 

Phone: (02) 8099 4058 

Email:  UMACProfSuper@onevue.com.au 

 

Trustee 

Diversa Trustees Limited 

GPO Box 3001 

Melbourne VIC  3001 

Phone:  (03) 9097 2800 
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Summary of financial performance 
A summary of the Scheme’s audited accounts for the year ended 30 June 2022 is shown below. The full 

audited accounts and auditor’s report are available for inspection by contacting the Scheme Administrator 

(details provided on page 10). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE  

 

2022 

$’000 

 

2021 

$’000 

   

ASSETS   

Cash and cash equivalents 

Investments held at fair market value 

274 

7,734 

446 

9,4289,110 

 

RECEIVABLES 

GST receivable 

 

 

3 

 

 

35 

Employer sponsor receivable - 823 

Current tax asset 5 - 

Deferred tax assets 11 9 

TOTAL ASSETS 8,027 10,709 

   

LIABILITIES   

Benefits payable 11 7 

Accounts payable and accrued expenses 

Current tax liabilities 

 

81 

- 

75 

3 

TOTAL LIABILITIES (excluding member benefits) 92 85 

   

NET ASSETS AVAILABLE FOR MEMBER BENEFITS 7,935 10,624 

 

Member Benefits 

  

Defined benefit member liabilities 10,217              10,585                         

TOTAL NET ASSETS (2,282) 39 

   

EQUITY   

Operational risk reserve 39 39 

Defined benefits that are (under)/overfunded (2,321) - 

   

TOTAL EQUITY (2,282) 39 
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INCOME STATEMENT FOR THE YEAR ENDED 30 JUNE  
2022 

$’000 

2021 

$’000 

SUPERANNUATION ACTIVITIES   

Distribution Income 174 351 

Net changes in fair value of financial instruments (768) 1,197 

Sundry income - 17 

TOTAL NET INCOME (594) 1,565 

   

LESS EXPENSES   

Investment expenses (64) (42) 

General administration expenses (177) 185) 

TOTAL EXPENSES (241) (227) 

   

NET RESULT FROM SUPERANNUATION ACTIVITIES BEFORE INCOME TAX (835) 1,338 

   

Net change in defined benefit member liabilities (1,539) (1,372) 

OPERATING RESULT BEFORE INCOME TAX (2,374) (34) 

   

Less Income tax benefit 53 34 

   

PROFIT/(LOSS) AFTER INCOME TAX  (2,321) - 
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STATEMENT OF CHANGES IN MEMBER BENEFITS FOR THE YEAR ENDED 30 JUNE 

2022 

DEFINED BENEFIT 

TOTAL 

$’000 

 

  

OPENING BALANCE OF MEMBER BENEFITS AT 1 JULY 2021 10,585 

  

Contributions received 313 

Income tax on Contributions (47) 

Benefit payments (1,350) 

Net change in defined benefit member accrued accounts 1,539 

Net change in member benefits funded by Employer (823) 

  

CLOSING BALANCE OF MEMBER BENEFITS AT 30 JUNE 2022 10,217 

 

 

 

OPENING BALANCE OF MEMBER BENEFITS AT 1 JULY 2020 10,675 

  

Contributions received 298 

Income tax on Contributions (45) 

Benefit payments (1,253) 

Net change in defined benefit member accrued accounts 1,372 

Net change in member benefits funded by Employer (462) 

  

CLOSING BALANCE OF MEMBER BENEFITS AT 30 JUNE 2021 10,585 

 

 

 

 Operational 

Risk 

Reserve 

$’000 

Total 

Equity 

 

$’000 

   

Opening balance as at 1 July 2021 39 39 

Profit after income tax (2,321) (2,321) 

Closing balance as at 30 June 2022 39 (2,282) 

   

Opening balance as at 1 July 2020 39 39 

Profit after income tax 0 0 

Closing balance as at 30 June 2021 39 39 
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Appendix A 

 

THE MACQUARIE UNIVERSITY PROFESSORIAL 

SUPERANNUATION SCHEME

Guidelines for appointment and removal of 

Policy Committee members 

How are Representatives selected? 
Employer Representatives are appointed by the Employer. Member Representatives are elected using a secret 

ballot, on a ‘first past the post’ basis using the following procedure. There will always be equal numbers of 

Member and Employer Representatives. 

1. The Trustee and /or the Employer should appoint an Electoral Officer to be responsible for the process 

of electing Member Representatives. 

2. Not less than 4 weeks’ notice should be given to members of the Scheme of an election. 

3. Members should be invited to put forward their nominations. The deadline for submitting nominations 

should be not less than three weeks prior to the election. 

4. Nominations must be in writing and signed by the candidate, nominator, and a seconder. 

5. If the number of candidates equals the number of positions to be filled, then the Electoral Officer shall 

declare the candidates elected unopposed. 

6. Where the number of candidates is less than the number of positions to be filled, the Electoral Officer 

must declare the nominated candidates to have been elected, and must appoint further Member 

Representatives from amongst the members who are willing and able to act, as are necessary to ensure 

that the number of positions are filled. 

7. Where the number of candidates exceeds the number of positions to be filled, the Electoral Officer must 

call an election. 

8. Each member is able to vote for as many candidates as there are vacancies, i.e. If there are three 

vacancies, they can vote for three candidates. 

9. The candidate who receives the most number of votes will be appointed to the first vacancy, and the 

candidate who receives the second largest number of votes will be appointed to the second vacancy 

and so on. 

10. The outcome of the appointment or election needs to be advised to the Trustee in writing within 7 days 

of the appointment or election. 

11. The employer is required to hold and keep the polling cards secure and confidential for at least twelve 

months following the election.



 

 

How long does a Member Representative stay on a Policy Committee? 
 

Member elected representatives of the Policy Committee will serve on the Policy Committee 

indefinitely, provided that Policy Committee membership shall cease on the earliest of: 

• The member’s disqualification; 

• The member’s resignation from the Policy Committee; 

• The member’s cessation of membership of the Scheme; 

• Subsequent to the completion of three (3) years of Policy Committee membership, any five (5) or 

more Scheme members requisitioning an election to replace the Member Representative; 

• The member becoming insolvent; 

• The member becoming incapable of exercising that office by reason of mental or physical 

incapacity; 

• If in the opinion of the other Policy Committee members, the member becoming mentally ill or 

incapable of carrying out the responsibilities of a Policy Committee member; and 

• The member being convicted of an offence involving fraud or misconduct. 

On expiration of the term of office of the Member Representative, an election for a replacement 

Member Representative must be held within 90 days of that vacancy. 

 

How long does an Employer Representative stay on a Policy Committee? 
The term of an Employer Representative shall be until either: 

• They cease employment with the Employer; or 

• They are removed by the Employer. 
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