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GENERAL DISCLAIMER 

This report is issued by Diversa Trustees Limited (“the Trustee”) ABN 49 006 421 638, RSE Licence No. 

L0000635, as Trustee of The University of New South Wales Professorial Superannuation Fund ABN 12 007 

600 799, Fund Registration No. R1005035 (“the Fund”). 

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

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

is subject to investment risk including loss of income and capital invested. Any defined benefits are subject 

to the continuation of employer funding to the Fund. The information provided in this report is in accordance 

with the requirements of the Corporations Act 2001.  The report also summarises recent changes to the Fund 

and some legislative changes that may be relevant to your superannuation.  

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 Fund, you should obtain professional financial advice from a licensed or authorised financial adviser.   

Whilst all due care has been taken in the preparation of this Annual Report, the Trustee reserves its right to 

correct any errors or omissions.  

The terms of your membership in the Fund are set out in the Fund’s Trust Deed.  Should there be any 

inconsistency between this Annual Report and the Fund’s Trust Deed, the terms of the Fund’s Trust Deed will 

prevail. 
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MESSAGE FROM THE TRUSTEE 

The Trustee is pleased to present this Annual 

Report (“Report”) to the members of the Fund for 

the year ended 31st December 2024. 

The University of New South Wales Professorial 

Superannuation Fund (“Fund”) is designed to 

provide security for you and your Dependants in 

the form of the payment of lifetime pensions.  The 

Report provides you with an update on the Fund’s 

performance, financial progress and overall 

operation, along with information on recent 

changes to superannuation resulting from new 

legislation.   

The Trustee encourages you to take the time to 

read the Report. Should you have any queries or 

require further information, please contact the 

Fund Administrator (details provided on the Page 

15). A copy of this report can also be obtained on 

the trustee’s website at 

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

Acknowledgement of Country 

The New South Wales University Professorial 

Superannuation Fund acknowledges the 

Traditional Owners of the lands where we work and 

recognise the indigenous peoples’ continuing 

connection to land, place, waters and community.  

We pay our respects to their cultures, country, and 

elders past, present and emerging. 

 

Overview of the year                                              

$’000 

■ Total employer contributions $494 

■ Benefits paid $3,668 

■ Net Assets available  

      for Member’s benefits:                    $24,155 

■ Membership at 31 Dec 2024: 

- Deferred Pensioner 1 

- Pensioners 62 

FUND GOVERNANCE 

Trustee 

The Fund is set up as a Trust and is governed by a 

legal document called the Trust Deed.  The Trustee 

is responsible for managing the Fund in 

accordance with the Trust Deed.   

The Directors of Diversa Trustees from 1 January 

2024 to 31 December 2024 were: 

 

Mr. Vincent Plant (appointed 4 May 2017) 

Mr. Ron Beard (appointed 18 February 2021 

Resigned 27 July 2024) 

Mr. Andrew John Peterson (appointed 28 June 

2019) 

Ms. Fiona Margeret McNabb (appointed 28 June 

2019) 

Ms. Susan Thomas (appointed 15 August 2022) 

Mr. Mark Walter (appointed on 26 June 2023) 

 

There were no penalties imposed on responsible 

persons under S38A of the SIS Act in the Reporting 

period ending 31st December 2024. 

Trustee Committees 

The Board has established four Committees and 

appoints all members. The Trustee’s committees 

are Audit and Compliance Committee, Investment 

Committee, Risk and Member Best Interest 

Committee and Nominations Committee: 

Current as at 31 December 2024 

Board Audit and Compliance Committee 

Name Role 

Fiona Margaret McNabb Chair 

Mark Walter Committee Member 

Vincent Plant Committee Member 
 

Current as at 31 December 2024 

Investment Committee 

Name Role 

Vincent Plant Chair 

Andrew John Peterson Committee Member 

Fiona Margaret McNabb Committee Member 

Rachel Griffith Committee Member 
 

Current as at 31 December  2024 

Remunerations and Nominations Committee 

Name Role 

Sue Thomas Chair 

Mark Walter Committee Member 

Vincent Plant Committee Member 
 

Current as at 31 December 2024 

Risk and Member Best Interest Committee 

Name Role 

Mark Walter Chair 

Sue Thomas Committee Member 

Andrew John Peterson Committee Member 
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Directors Board Meeting Attendance 
This section provides a summary of Directors’ Board Meeting attendance for the last seven years, as 
required under section 1017DA (1)(a) of the corporations Act 2001 and regulation 7.9.31A (1)(c) of the 
Corporations Regulations 2001. 

 
Director Name Board Meeting Attendance for Financial Year ending 30 June 

 

Date 

Appointed 

Date 

Retired 

2018 2019 2020 2021 2022 2023 2024 

Meetings Held 15 17 24 12 6 9 10  

Murray Jones 15 16 19 8    01/09/2014 18/02/2021 

Vincent Parrott 13       01/09/2014 13/06/2018 

Luke Barrett        23/06/2016 04/05/2017 

Vincent Plant 12 17 24 12 6 9 10 04/05/2017 - 

Karen Gibson 5       04/05/2017 20/12/2017 

Garry Wayling 14 15      04/05/2017 28/06/2019 

Robyn Fitzroy 7 16 22 7    21/12/2017 18/02/2021 

Andrew Peterson   24 12 6 9 10 28/06/2019 - 

Fiona McNabb   23 12 6 7 9 28/06/2019 - 

Mike Terlet    4 6 7  18/02/2021 30/06/2023 

Ron Beard    4 6 8 8 18/02/2021 27/07/2024 

Sue Thomas      6 9 15/08/2022 - 

Mark Walter      2 10 26/06/2023 - 

 

Summary of Key Personnel 

 
The list of key management personnel for Diversa 
Trustees Limited at the date of this annual report 
are detailed below, along with their qualifications, 
and a summary of their experience as a trustee or 
board member, including the periods during which 
each served as a trustee or board member. 
 

Non-Executive Directors 

 

Vincent Plant (4 May 2017 – Present)  

Non-Executive Director, Chair 

Vincent Plant was appointed to the Board in May 
2017. He was appointed Chair of the Board on 28 
June 2023. Vincent is Chair of the Investment 
Committee and is a member of the Remuneration 
and Nominations Committee and Audit & 
Compliance Committee. Vincent served as a Non-
Executive Director on the PayPal Australia Board 
from 2009 to 2016 and was Chairman of PayPal’s 
Audit & Risk Committee between 2010 and 2016. 
A former investment and consumer banker, he 
was a Partner at HSW Capital from 2009 to 2010 
and held various senior positions at Standard 
Chartered Bank from 1991 to 2008.  Vincent is a 
fellow of FINSIA and a member of the Institute of 
Company Directors. He holds a Bachelor of 
Business Administration from George Washington 
University and a Master of Business 
Administration from Columbia University. 

 

 

 

Fiona McNabb (28 June 2019 – Present) 

Non-Executive Director 

Fiona McNabb was appointed to the Board in 
June 2019. 
Fiona is Chair of the Audit & Compliance 
Committee and a member of the Investment 
Committee. Fiona is an experienced Non-
Executive Director with over 25 years’ corporate 
experience in actuarial consulting, financial 
markets, derivatives pricing and trading, treasury, 
investments, risk management, compliance, and 
governance.  
Fiona has experience as a director in a wide 
range of industries, including agriculture, forestry, 
health, education, sport, superannuation and 
investments.  
 
Fiona holds a Bachelor of Science (Mathematics) 
degree, is a Fellow of the Australian Institute of 
Company Directors, a Senior Fellow of the 
Financial Services Institute of Australasia, a 
Graduate of the Australian Institute of 
Superannuation Trustees and is RG146 compliant 
for superannuation. 

 

Susan Thomas (15 August 2022 – Present) 

Non-Executive Director 

Susan Thomas was appointed to the Board in 
August 2022.  
 
Susan is the Chair and non-executive director of 
Raritan Rivers Holdings Limited, and a non-
executive director of Diversa Holdco Pty Limited. 
Susan Chairs the Remuneration and Nominations 
Committee and is a member of the Risk & 
Members Best Interest Committee. Susan is an 
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experienced company director and currently 
serves on a number of listed boards including 
Maggie Beer Holdings Limited and Fitzroy River 
Holdings Limited. With a career spanning law, 
corporate finance, IT and financial services, 
Susan brings strong commercial, technology, 
compliance and regulatory skills to her board 
positions. Susan holds a Bachelor of commerce 
and a Bachelor of Laws and is a fellow of the 
Australian Institute of Company Directors (AICD).  
 

Mark Walter (26 June 2023 – Present) 

Non-Executive Director 

Mark Walter was appointed to the Board in June 
2023. Mark is Chair of the Risk & Members Best 
Interest Committee, and a member of the Audit 
and Compliance Committee and the 
Remuneration and Nominations Committee. Mark 
is an experienced commercial lawyer and 
executive with more than 30 years of experience 
in the legal profession as a lawyer, director and 
executive. Mark has extensive experience in 
consumer and regulatory law, financial services, 
and commercial litigation in all jurisdictions. Mark 
was a Partner of Australia’s leading Plaintiff law 
firm for over 20 years before founding his own 
Commercial Law firm in 2021, currently holding 
the position of Managing Director of Walter Grant 
Legal. Mark holds a Bachelor of Commerce and a 
Bachelor of Laws from the University of 
Melbourne and is a graduate of the Australian 
Institute of Company Directors (AICD). 

 

Ronald Beard (18 February 2021 – 27 July 

2024) 

Non-Executive Director 

Ronald was appointed to the Board in February 
2021 and resigned in July 2024.  
 
Ronald has in excess of 30 years’ experience in 
financial services and has held consulting, 
executive and senior management positions with 
leading wealth management institutions in 
Australia. His experience includes operations 
management, project management and 
governance of super funds, investment platforms 
and employee benefit programs.  
Ronald holds a Bachelor of Business (Insurance), 
Diploma of Financial Services (Financial 
Planning). He is a Trustee Fellow of The 
Association of Superannuation Funds of Australia 
(TFASFA) and Member of the Australian Institute 
of Company Directors (MAICD). 

 

 

 

 

 

 

 

Management 

 

Andrew Peterson (28 June 2019 – Present) 

Executive Director, CEO  

Andrew was appointed to the Board as an 
Executive Director in June 2019.   
 
Andrew is a Director of Diversa Holdco Pty 
Limited, and a member of the Investment 
Committee and Risk & Member Best Interests 
Committee. Andrew has more than 25 years’ 
experience in the financial service industry, 
holding roles in executive leadership, law, sales, 
research, compliance, and product development 
roles across the retail and wholesale sectors at 
organisations such as Required Financial 
Services, Aviva Investors/Antares Equities, 
Timbercorp and IOOF. Andrew holds a Bachelor 
of Economics/Bachelor of Law degree from 
Monash University. 

 

Rachel Griffith (28 June 2019 – Present) 

Company Secretary and General Manager 

Investment Oversight  

Rachel has over 20 years’ experience in the 
financial services industry across investment 
banking, funds management and financial advice. 
Rachel also has expertise in investment research 
and compliance. She has held senior leadership 
positions and has previously held the company 
secretary role within a listed company.  
Rachel is a member of the Investment Committee 
and the Company Secretary. 
Rachel holds a Bachelor of Economics, a Master 
of Economics, and a Graduate Diploma of Applied 
Corporate Governance.  

 

Joshua Haymes (1 September 2018 – Present) 

Responsible Manager - General Manager, 

Strategy and Clients 

Josh has had almost 20 years’ experience in the 
superannuation industry and has been with the 
Trustee since 2007. Josh has held leadership 
roles since 2018, leading a team of Account 
Executives focused on driving better member 
outcomes for members of high growth platform 
clients. Josh is highly experienced in 
superannuation wrap platforms, product 
management, client service management, fund 
administration and investment governance. 
Josh holds a Bachelor of Commerce/Arts 
Marketing and Psychology degree from Deakin 
University. 
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Johanna Hartnett (4 February 2022 – January 

2025) 

General Manager – Office of the Superannuation 

Trustee 

 

With a career of over 20 years dedicated to 
financial services, Johanna has worked across the 
wealth management, banking and payments 
industries. A specialist in governance, risk and 
compliance, Johanna spent several years working 
for the prudential regulator and has proven 
experience in innovating and implementing strong 
risk and control frameworks across organisations. 
Results-driven and collaborative, Johanna has 
proven experience working with Boards and 
Senior Management to ensure the delivery of key 
strategic and business outcomes. 
Johanna holds bachelor’s degrees from 
Melbourne University in Commerce and Arts, a 
Diploma of Financial Services and a Diploma of 
Management. 

TRUSTEE INDEMNITY 

INSURANCE 

The Trustee has access to indemnity insurance to 

help protect the Trustee, its Directors and the Fund 

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. 

ANNUAL MEMBER MEETING 

Treasury Laws Amendment (Improving 

Accountability and Member Outcomes in 

Superannuation Measures No. 1) Act 2019 

introduced a new requirement for superannuation 

funds to hold annual member meetings. The 

Trustee will advise the date of the 2024 meeting. 

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 

Fund’s investments, administration and 

communications.  

The Fund’s Policy Committee consists of an equal 

number of employer (“Employer”) and employee 

(“Member”) representatives.     

 

 

As at 31st December 2024, the members of the 

Fund’s Policy Committee were: 

Employer appointed representative 

Mr Marcus Marenghi 

Member elected representative 

To be elected 

 

SERVICE PROVIDERS 

The Trustee can delegate some of its functions and 

appoint various specialists to assist in the 

operation of the Fund.  During the year ended 31st 

December 2024 the Fund’s service providers 

included: 

Fund Administrator and General Consultant 

Financial Synergy Holdings Pty Limited ABN 66 

126 127 197 

Pension Administrator 

Financial Synergy Holdings Pty Limited ABN 66 

126 127 197 

Asset Consultant 

Mercer Consulting (Australia) Pty Ltd 

Actuary 

Aon Risk Services Australia Limited  

External Auditor 

Deloitte Touche Tohmatsu 

Underlying Investment Managers 

Vanguard Investments Australia Ltd 

Note: the underlying managers utilised for 

investments by the Fund may be changed from 

time to time at the absolute discretion of the 

Trustee.  They are shown in this report to provide 

historical information about the investments of 

the Fund during the year.  You have no ability to 

choose the underlying managers utilised by the 

Trustee. 
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FUND INVESTMENTS 

INVESTMENT OBJECTIVE 

The investment objective for the Fund’s assets are 

to achieve: 

● a rate of return exceeding CPI +3% p.a. over 3, 

5 and 7 year periods; and 

● above average performance versus 

comparable surveyed investments 

The investment objectives are not a promise or 

guarantee of any particular benefit or return.  

The objectives are used to measure the 

performance of the Fund’s investments. 

 

INVESTMENT STRATEGY 

To achieve the stated objectives, the Trustee has 

adopted a strategy of investing the Fund’s assets 

in the Vanguard Balanced Index Fund and 

Vanguard Growth Index Fund with a 20% and 80% 

allocation in each fund respectively. Note: Actual 

asset allocations may vary from time to time. 

 

ACTUAL INVESTMENTS 

At 31st December 2024, the assets held in the 

fund were invested as follows: 

 
Target 

Portfolio 
Weighting 

Actual 
Investment  

$ 

Actual 
Portfolio 

Weighting 

Vanguard 
Growth 
Index Fund 

80% 18,577,903 78.00% 

Vanguard 
Balanced 
Index Fund 

20% 4,382,281 18.00% 

Cash at 
bank 

  1,007,400 4.00% 

    23,967,584 100% 

 

 

 

 

 

 

ASSET ALLOCATION 

The asset allocation of the Fund at 31st December 

2024 and 31st December 2023 was as follows:  

31 December 2024 

Asset Class ($) % 

Australian Equities 6,327,442 27 

International Equities 9,682,904 40 

Fixed Interest 6,998,535 29 

Cash 958,703 4 

Total 23,967,584 100 

 

31 December 2023 

Asset Class ($) % 

Australian Equities 6,390,048 26 

International Equities 9,375,360 38 

Fixed Interest 7,845,696 32 

Cash 1,060,896 4 

Total* 24,672,000 100 

INVESTMENT RETURNS 

The returns (before tax and after investment 

management fees) for the Fund for the last five 

years were: 

Year ended  

31 December 

Return  

% p.a. 

2024 

2023 

2022 

2021 

2020 

13.25 

13.06 

-10.02 

13.20 

2.73 

5-year compound average 6.02 

The Trustee closely monitors the Fund’s 

investments to ensure that each underlying 

investment manager and their investment 

continues to meet the Fund’s long-term investment 

objectives.   
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INVESTMENT PERFORMANCE 

AGAINST OBJECTIVES 

Whilst investment performance impacts the cost to 

the University of providing the Fund’s pension 

benefits, the levels of pensions are determined 

based on several factors including AWOTE Public 

Sector indexation and actual professorial salaries 

(see below) and are unaffected by investment 

performance.    

Investment performance may impact contributions 

or benefits in some circumstances (refer to 

'Contributory Pension Information' on page 9 for a 

summary of these circumstances).  The earning 

rate is based on the investment returns of the 

Fund’s assets from year to year, taking into 

account the income earned by those assets and 

relevant expenses. 

The investment objective to achieve a rate of return 

exceeding CPI + 3% over 3, 5 and 7 years was not 

achieved. 

For the second investment objective for above 

average performance against comparable 

surveyed investments, this was met for the 3 year 

and 7 year periods but has underperformed for the 

5 year periods. 

 

 

 

 

INVESTMENT MANAGEMENT 

ASSET CONSULTANT 

The Trustee utilises an independent asset 
consultant to provide advice regarding the 
investments of the Fund.  During the year to 31st 
December 2024 the asset consultant to the Fund 
was Mercer Consulting (Australia) Pty Ltd.  
 
The investments of the Fund are monitored by the 
asset consultant on an ongoing basis and reported 
via quarterly investment reports, which are 
reviewed by the Trustee.  Investment managers 
may be appointed and removed by the Trustee, 
giving due consideration to any recommendations 
of the asset consultant.  Any decision to 
appoint/remove a manager or to change an 
investment is undertaken with regard to the Fund’s 
investment objectives and based upon an 
assessment of the manager’s style and 
performance, as well as its fit with the other 
managers utilised by the Fund, in accordance with 
the Fund’s Investment Objectives and Strategy 
Policy.  

DERIVATIVES 

The Trustee does not directly invest any of the 

assets of the Fund in derivative securities such as 

options, futures or swaps.  The underlying fund 

managers appointed by the Trustee may utilise 

derivatives to manage the risk and liquidity of their 

portfolios.  They do not invest in derivatives for 

speculative purposes. 
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PENSION INDEXATION 

Under the rules of the Fund, the Professorial Salary used to determine the pension’s payable 

is increased each 31st January with the annual change in the most recently published 

Average Weekly Ordinary Time Earnings (AWOTE) Public Sector index, except that this 

Salary is subject to not being less than the Professorial Salary under the current University 

Enterprise Agreement. The Professorial Salary used to determine Fund pensions may 

therefore increase on 31 January and/or on the date of increase in salaries under the EBA.  

The below table shows the calculation of the Trust Deed Professorial Salary using this 

methodology: 

 

 

 

 

 

 

 

CONTRIBUTORY PENSION INFORMATION 

If you leave the Fund prior to age 60 and you have made contributions to fund the Additional 

Contributory Pension (“ACP”) and/or the Voluntary Spouse Pension (“VSP”), these 

contributions will be returned (or rolled over, if a condition of release has not been met) 

with any applicable earnings.  The contributions and applicable earnings are accumulated 

in the ACP and VSP accounts. 

Following commencement of your pension from the Fund, if you predecease your spouse 

and your spouse has an entitlement to the VSP, the pension payments will automatically 

revert to your spouse, at the applicable rate.   

If your spouse (in respect of whom you made VSP contributions) predeceases you or you 

are divorced, contributions you made towards the VSP will be returned to you (subject to 

you satisfying a condition of release) with any applicable earnings. 

The earning rates applicable to members’ ACP and VSP accounts are the investment 

returns of the Fund assets shown on page 7.  

 

Effective 

Date 

Most recent 

AWOTE 

indexation 

Indexed 

Professoria

l Salary 

EBA Salary EBA Indexation 

Trust Deed 

Professorial 

Salary 

(greater of) 

Pension 

fortnightly 

payment based 

on 25% 

Professorial 

Salary 

1-Jan-21  200,655 203,251 1.00% 203,251.00 1,954.34 

31-Jan-21 $0 207,718 203,251 0.00% 207,718.00 1,997.29 

1-Jul-21  207,718 205,283 1.00% 207,718.00 1,997.29 

1-Jan-22  207,718 207,336 1.00% 207,718.00 1,997.29 

31-Jan-22 $0 211,270 207,336 0.00% 211,270.00 2,031.44 

1-Jul-22  211,270 2097,336 1.00% 211,270.00 2,031.44 

31-Jan-23  217,418 207,336 0.00% 217,418.00 2,090.56 

1-Sep-23  217,418 221,974 6.00% 221.974.00 2,134.37 

31-Jan-24  224,310 221,974 0.00% 224,310 2,156.83 

1-Jul-24  224,310 229,743 3.50% 229,743 2,209.07 
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ACTUARIAL REVIEW 

A formal actuarial review of the Fund was last 

completed effective 31 December 2024. The 

purpose of the actuarial review is for the Fund’s 

actuary, Ms. Saffron Sweeney of Aon Solutions 

Australia Limited, to investigate the financial 

position of the Fund and to make 

recommendations regarding the level of future 

contributions to be made by the University to 

ensure that the Fund remains in an adequate 

financial position and defined benefits (pension 

payments) can be met for the duration of each 

member’s life as well as Fund expenses. 

The University makes regular contributions 

towards both the Contributory and Non-

Contributory Pensions when required.  

Contributions are made in accordance with the 

actuary’s recommendations from time to time. 

As a part of the review, the actuary determined that 

the Fund’s Vested Benefit Index (“VBI”) (measuring 

the coverage of the value of the Fund’s pension 

benefits by Fund assets) was 105.1% as at 31st 

December 2024. 

To ensure that the Fund is in a satisfactory financial 

position, it is essential that the Vested Benefits 

Index is kept above 100 percent. The Vested 

Benefits Index was at a level at 31st December 

2024.  

In accordance with SPS 160, the Trustee has set a 

Shortfall Limit of 96.5 percent. This is the extent to 

which the Trustee considers the Fund can be 

underfunded (on the basis that assets are 

insufficient to meet all members’ Vested Benefits) 

but retain a reasonable expectation of returning to 

a funded position within a year, solely due to a 

correction to temporary negative market 

fluctuations in the value of the Fund assets.  

This Shortfall Limit is to be compared to the Vested 

Benefits Index i.e. the ratio of assets and Vested 

Benefit liabilities.  

The Vested Benefit Index at 31st December 2023 

was 105.1 percent. Therefore, the Fund has not 

fallen below the Shortfall Limit at the valuation date 

of 31st December 2024. 

 

 

 

 

 

Operational Risk Financial 

Reserve 

The Fund 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 Fund’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 available for 

member’s benefit. The reserve has met the funding 

target as at 31st December 2024. 

The ORR is held with the Vanguard Diversified 

Balanced Index and the Vanguard Diversified 

Growth Index.   

The Fund’s ORR as at 31st December over the past 

3 years were as follows: 

 

Year Value ($) 

31 December 2022 

31 December 2023 

31 December 2024 

      78,436 

86,514 

95,495 

  

Compliance 

The Trustee believes that the Fund has satisfied 

the requirements of the Superannuation Industry 

(Supervision) Act 1993 (SIS) for the year ended 31 

December 2024, and that the Australian Prudential 

Regulation Authority will be satisfied that the Fund 

is operating in accordance with SIS. 

Audit 

Deloitte Touche Tohmatsu has completed an 

audit for the Fund. A full copy of the audited 

financial accounts, director’s report and auditor’s 

report is available for review on the Trustee’s 

website at diversa.com.au/Funds/ 

 

Summary of financial 

performance 

The full audited accounts and auditor’s report are 

available for inspection by contacting the Fund 

Administrator (details provided on page 13) or by 

visiting Diversa website diversa.com.au/funds/. 
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GENERAL INFORMATION 

FEES AND COSTS 

For the year ended 31st December 2024, all 

expenses relating to the management and 

operation of the Fund were met from Fund assets. 

In determining the rate at which investment returns 

are allocated to members’ Additional Contributory 

Pension accounts and the Surviving Spouses’ 

Pension accounts, any investment management 

fees are taken into consideration before an earning 

rate is determined.   

Please refer to page 7 of this report for further 

information on the earning rate. 

TAXATION OF BENEFITS 

Current pensioner members 

The taxation treatment of the Non-Contributory 

Pension (“NCP”) depends on whether it is received 

from a ‘taxed source’ or an ‘untaxed source’.   

Subject to the University’s contribution 

arrangements (see below), pensioners have the 

option to receive the NCP as either: 

■ A pension from a taxed source - 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.  

Also, subject to the University’s contribution 

arrangements, if you are currently in receipt of the 

NCP from an untaxed source, you may change 

your election.  

It is important to note that the option to receive the 

NCP from an untaxed source is only available in 

years when the University is making contributions 

to the Fund.  

Please contact the Fund Administrator (contact 

details provided on the page 15) if you wish to 

exercise or alter your preference or want to find out 

more about the availability of this option. 

Please note that if you are over age 60 and 

receiving an Additional Contributory or Voluntary 

Spouse Pension, this will always be paid to you 

from a taxed source and is therefore tax-free. 

 

Prospective pension members 

On your retirement from the University, on or after 

age 60, you will be entitled to receive an NCP from 

the Fund.  The taxation treatment of the NCP will 

depend on whether it is received from a ‘taxed 

source’ or an ‘untaxed source’.   

Accordingly, subject to Trustee approval and 

subject to the option to receive a pension from an 

untaxed source being available (see below), upon 

your retirement you may elect to receive your NCP 

as either: 

■ A pension from a taxed source; or 

■ A pension from an untaxed source  

(as described above for current pensioners). 

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.  If, when you retire, you 

also receive an Additional Contributory Pension, 

this will be paid to you from a taxed source and will 

be tax-free in your hands. 

It is important to note that the option to receive the 

NCP from an untaxed source is only available in 

years when the University is making contributions 

to the Fund. You will be advised if the option to 

receive the NCP from an untaxed source is not 

available before payment of the pension 

commences. 

PROOF OF IDENTITY 

Under Government legislation designed to 

counteract money laundering and terrorism 

financing you may be required to provide proof of 

identity prior to being able to commence your 

pension (called “customer identification and 

verification” requirements).  These requirements 

may also be applied by the Trustee from time to 

time in relation to the administration of your 

superannuation benefits as required or considered 

appropriate under the Government’s legislation. 

You will be notified of any requirements when 

applicable.  If you do not comply with these 

requirements there may be consequences for you, 

for example, a delay in the payment of your 

benefits. 

The Trustee is the subject of regulation by 
AUSTRAC which has responsibility for the 
Government’s Anti-Money Laundering and 
Counter-Terrorism Financing legislation. The 
Trustee is required to provide yearly compliance 
reports to AUSTRAC and notify AUSTRAC of 
suspicious transactions. This may involve the 
provision of personal information about you to 
AUSTRAC. 
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TAX FILE NUMBERS (“TFNs”) 

Prospective pension members of the Fund are 

encouraged to provide their TFN to the Fund.  

While you are not required to provide us with your 

TFN, failure to do so may result in the deduction of 

additional tax from your superannuation benefit.   

Taxation laws require superannuation funds to 

withhold tax at the top marginal rate on pension 

payments where a member has not provided their 

TFN. 

To provide your TFN to the Fund, please contact 

the Fund Administrator (details provided on page 

15) who will provide you with the appropriate form. 

OTHER INFOMATION 

CONFLICTS OF INTEREST 

Our approach to conflict’s management is 

governed by a Conflicts of Interest Policy which 

sets out the obligations of Equity Trustees 

Superannuation Limited and establishes formal 

procedures to identify, avoid, manage, record and 

monitor conflicts of interest and duty that arise 

within our business. Conflicts identified are 

recorded and managed on an ongoing basis via a 

Register of Relevant Duties and Interests and via 

other relevant policies, systems and processes. 

Review of our Conflicts Management Framework is 

undertaken annually.  

ENQUIRIES AND COMPLAINTS 

The Superannuation Industry (Supervision) Act 

1993 (‘SIS’) requires the Trustee to take all 

reasonable steps to ensure that there are 

arrangements in place under which: 

● Members or their beneficiaries have the right 

to enquire into, or complain about, the 

operation or management of the Fund; and 

● Those enquiries or complaints will be properly 

considered and dealt with within 45 days. 

It is important to distinguish between enquiries and 

complaints.  Enquiries are requests for information 

about the Fund or your benefits.  Complaints are 

expressions of dissatisfaction. 

ENQUIRIES 

If you have an enquiry regarding the Fund, you 

should contact the Fund Administrator (contact 

details on provided the page 15).  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 (see the 

page 15 for contact details). 

 

COMPLAINTS 

Complaints should generally be made in writing to 

the Trustee, and you should receive a response 

from the Trustee within 45 days. 

Complaints to the Trustee should be directed to the 

‘Complaints Officer’ at the following address:  

The Complaints Officer 

The University of New South Wales Superannuation 

Professorial Fund  

PO Box 886 

Wollongong NSW 2520 

🕿(02) 8099 4058     

 

AUSTRALIAN FINANCIAL 

COMPLAINTS AUTHORITY 

If you are not satisfied with the Trustee’s handling 

of your complaint or their decision, or the Trustee 

does not respond within 45 days, you may contact 

the Australian Financial Complaints Authority 

(AFCA).  You can also take your complaint directly 

to AFCA. AFCA is an independent body set up by 

the Federal Government to assist members or 

beneficiaries to resolve certain types of complaints 

with fund trustees. 

AFCA may be able to assist you to resolve your 

complaint if you are not satisfied with the response 

received from the Trustee’s handling of your 

complaint. You can also contact AFCA directly. If 

they accept 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 the AFCA to the Federal 

Court. 

If you wish to find out whether the Tribunal can 

handle your complaint and the type of information 

you would need to provide, the contact details for 

the Tribunal are provided below: 

Australian Financial Complaints Authority 

GPO Box 3 

Melbourne VIC  3001 

🕿1800 931 678 
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Legislative update 

News in Superannuation 

The 2024 financial year was marked by the Federal Government’s ongoing commitment to ensure 

superannuation funds continue to deliver positive outcomes for members. Reforms to superannuation were 

announced during the year including enhancements to the quality of financial advice, the introduction of paid 

parental leave and payday super. A number of other changes also came into effect on 1 July 2024, to help 

members put more money into superannuation savings. 

Superannuation Guarantee on Paid Paternal Leave 

From 1 July 2025, a new superannuation initiative has been introduced by the government, ensuring that 

superannuation guarantee contributions are now paid on Government Paid Parental Leave. 

With this change now in effect, members of superannuation funds will benefit from superannuation 

contributions during periods of government-paid parental leave, helping to boost retirement savings during 

time taken off work to care for a new child (including an adopted child). 

PayDay Super 

From 1 July 2026, a new superannuation initiative called PayDay Super will come into effect, aimed at 

improving the frequency and visibility of superannuation contributions. Under this new system, employers will 

be required to pay superannuation guarantee contributions at the same time as wages, rather than quarterly. 

This change is designed to ensure that superannuation contributions are paid more regularly, making it 

easier for fund members to track their super and ensuring contributions are invested sooner. 

Superannuation Guarantee Rate 

Effective 1 July 2024, the SG rate increased from 11% to 11.5%. A further increase will take effect on 1 July 

2025, raising the SG rate to 12%. The 12% rate is set to remain in place unless further changes are 

announced by the government in the future. 

Concessional Contribution Cap 

Effective 1 July 2024, the concessional contributions cap increased from $27,500 to $30,000. This change 

allows individuals to contribute more to their superannuation at concessional tax rates, supporting increased 

retirement savings. 

Non-Concessional Contribution Cap 

From 1 July 2024, the non-concessional contributions cap increased from $110,000 to $120,000 per financial 

year. Consequently, the bring-forward arrangement amount also increased, allowing eligible members to 

contribute up to $360,000 (up from $330,000) over a three-year period. These changes are still subject to the 

member’s total superannuation balance threshold, which determines eligibility to use the bring-forward rule. 

These adjustments provide greater opportunities for individuals to maximize their retirement savings through 

non-concessional contributions. 

For more information on superannuation caps and thresholds, including additional changes, please 

visit the ATO website. 

Financial Advice 

Legislation to implement the first tranche of updates to financial advice has been passed. These changes are 

based on the Government’s Quality of Advice Review, aimed at improving the accessibility and quality of 

financial advice. These changes will take effect in early January 2025. 

For superannuation members, they will now experience a more straightforward and efficient process when it 

comes to ongoing fee arrangements and when receiving certain documents from an adviser (e.g. financial 

services guides). 

Retirement Income 

The Government has recently announced a package of reforms to help retirees get the most from their 

superannuation. These reforms form part of the Federal Government’s “Delivering Better Financial 

Outcomes” package and seek to provide people with better service, support and product options as they 
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enter into retirement. These reforms will be considered by the industry in 2025 before the reforms are 

implemented. In the meantime, the superannuation industry is working to enhance the retirement products 

and services offered to members, including more guidance and support. This might include offering members 

personalised advice options, new or changed retirement products, and educational resources to help 

members make informed decisions about how to manage their savings. 

Important Information: The information provided here is general in nature and has been prepared without 

taking into account your own objectives, financial situation, and needs. Before making decisions based on 

the information provided, you should consider how appropriate this information is for your individual 

circumstances, consider doing your own research, and consider seeking independent professional advice. 

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. 

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.  

 

INFORMATION ON REQUEST 

The Fund Administrator can provide you with information on request to assist you in further understanding 

the Fund’s operations and your benefits.  Such information includes: 

■ The Fund's Trust Deed and rules; 

■ The latest audited accounts and reports; 

■ Information about your benefit entitlements; 

■ The latest actuarial investigation report;  

■ All member forms; and 

■ Any other information that may help you understand particular investments of the Fund or management, 

financial condition and performance of the Fund. 
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CONTACT DETAILS 

For further information regarding the management of the UNSW Professorial 

Superannuation Fund, please contact the Fund as follows: 

Fund Administrator 

University of New South Wales Professorial Superannuation Fund 

PO Box 886 
Wollongong NSW 2520 

🖰 UNSWProfSuper@onevue.com.au 

🕿 (02) 8099 4058 

 

Trustee 

Diversa Trustees Limited 

GPO Box 3001 

Melbourne VIC 3001 

🕿 (03) 9097 2800 

 

Diversa Trustees Limited  

(RSE Licence No. L0000635, ABN 49 006 421 638, AFSL No. 235153) as Trustee for  

The University of New South Wales Professorial Superannuation Fund   

 


