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Product Disclosure Statement 
This publication, A Guide to your Account-Based Pension, was prepared on 1 July 2022 and forms part of the 
Product Disclosure Statement (PDS) for the Account-Based Pension facility of the Citibank Australia Staff 
Superannuation Fund (ABN 72 275 643 181), along with the Super Investment Choice booklet dated 1 July 2022.  
These documents can be found on the Fund’s website at https://super.towerswatson.com/super/citi.  

This publication was issued by the Trustee of the Fund, Citibank Australia Staff Superannuation Pty Limited  
(ABN 33 008 477 816, AFSL 530570), and describes the main features of the Fund’s Account-Based Pension facility. 
If there is any difference between the information provided in this publication and the Fund’s Trust Deed, then the 
Trust Deed is the final authority. Information on tax and superannuation legislation is current as at 1 July 2022 and 
may change. The Trustee reserves the right to correct any errors or omissions. 

The information in this publication is general information only and does not take into account your particular 
objectives, financial circumstances or needs. It is not personal or tax advice. Any examples included are for 
illustration only and are not intended to be recommendations or preferred courses of action. You should consider 
obtaining professional advice about your particular circumstances before making any financial or investment 
decisions based on the information contained in this publication. 

Information contained in this publication that is not materially adverse is subject to change from time to time and may 
be updated if it changes. Updated information can be obtained free of charge from the website or by contacting the 
Fund Administrator on 1800 127 953. 
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This PDS explains the features of the Citibank Australia Staff 
Superannuation Fund (“the Fund”) Account-Based Pension. The 
Fund offers two types of Account-Based Pension: 

• a standard Account-Based Pension that provides members 
with investment earnings that are tax free; and  

• a Transition to Retirement Pension for members who 
continue to work with Citi while using the flexibility of the 
Pension to prepare for retirement. Members pay tax on 
investment earnings while using a Transition to Retirement 
Pension.  

Who can take out an Account-Based Pension in 
the Fund? 
You are eligible to take out an Account-Based Pension from the Fund if your superannuation 
benefit in the Fund that is being used to set up the Pension Account is at least $50,000 and: 

(a) You are leaving employment and you are aged: 

• between your preservation age (see below) and age 60 and the Trustee is satisfied 
that you do not intend to work again more than 10 hours per week, or 

• over 60, or 

(b) You are remaining employed by Citi but have reached your preservation age (see 
below).  
 
Once you reach your preservation age, you can start what is known as a Transition to 
Retirement Pension from your Account-Based Pension facility even though you are still 
working for Citi (see page 4 for details), or 

(c) You are a dependant of a Fund member, entitled to a benefit on the death of that 
member. 

What is my preservation age? 
Your preservation age is indicated in the table below: 

Date of birth Preservation age 

Before 1 July 1960 55 

1 July 1960 to 30 June 1961 56 

1 July 1961 to 30 June 1962 57 

1 July 1962 to 30 June 1963 58 

1 July 1963 to 30 June 1964 59 

1 July 1964 or after 60 
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How the Fund’s Account-Based Pension works 
You can use the Fund’s Account-Based Pension to receive the proceeds from a retirement or 
death benefit as a regular, flexible income stream.  

Your lump sum is invested and earns investment returns (either positive or negative), and 
your income comes from the capital and the investment earnings. If you apply for a Transition 
to Retirement Pension (see page 4), tax is deducted from your investment earnings. No tax is 
deducted from the investment earnings of other pension members. You can choose how your 
pension is invested. Refer to the Super Investment Choice booklet for more information on 
the investment of your pension. 

If you choose to take an Account-Based Pension from the Fund, your superannuation lump 
sum is transferred into a Pension Account in your name. 

Every month an amount that you choose will be transferred from your Pension Account 
directly into your bank account. If you are over age 60, your income stream will be tax free.  
If you are below age 60, PAYG tax (less, in some cases, a 15% rebate) will be deducted from 
your monthly payment (see page 10 for details).  

You can choose how much is paid to you each month provided it is more than the minimum 
amount specified by the Government (see the table on page 3). An annual maximum amount 
also applies for Transition to Retirement Pensions. If you have retired, you may also make 
lump sum withdrawals. If you are still working, you cannot generally make a lump sum 
withdrawal until you have retired or reach age 65. The payments continue until you decide to 
withdraw all your money, or until your entire lump sum and investment earnings have been 
paid to you in full. 

An Account-Based Pension is not a pension for life. Payments continue only for as 
long as the money in your account lasts. 

Pension Account = 
Your opening deposit  
(from lump sum proceeds of 
a retirement or death benefit) 

+/– Investment 
earnings – 

Pension payments, any tax on 
pension payments, fees and 
any lump sum withdrawals 

What is the minimum investment? 
You need a minimum initial deposit of $50,000 to open an Account-Based Pension. This 
minimum needs to come from your lump sum superannuation entitlement in the Fund. Note 
that you cannot make additional contributions to your Pension Account once it has 
commenced. 

What is the maximum investment? 
By law, there is a cap on the total amount you can have invested in pensions and annuities 
that is exempt from investment earnings tax#. This is called the general transfer balance cap, 
and it applies to all of your superannuation pension investments including any reversionary 
pension you receive (it is not a cap on each individual pension). If you invest in a retirement 
pension or annuity for the first time during the 2021/22 or 2022/23 financial years, your 
personal transfer balance cap will be $1.7 million. If you already had such an investment as at 
30 June 2021, you will have a personal transfer balance cap that is between $1.6 million and 
$1.7 million. You can only check your personal cap via ATO online services through myGov – 
the Fund cannot tell you what your personal cap is. 

Amounts over this cap must be withdrawn from superannuation in cash or transferred back to 
a regular superannuation account such as a retained benefit account. Otherwise they may 
incur additional interest charges and extra tax. The Australian Taxation Office also has the 
power to require the Fund to commute the excess without your consent.  

The transfer balance cap does not apply to Transition to Retirement Pensions in the Fund as 
they are not exempt from investment earnings tax. There is no maximum investment for 
members who apply for Transition to Retirement Pensions.  
# Certain defined benefit pensions may be subject to different rules. Contact your super fund for more information. 
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What rate of investment earnings will apply to my account? 
Your Pension Account will receive investment earnings (whether positive or negative) 
achieved by the investment option(s) in which the Pension Account is invested (which will be 
similar to the investment earnings applied to Employee member accounts in the Fund, less a 
deduction for administration fees and costs and including an allowance for the tax-exempt 
status of the investment income for pensioners).  

If you have a Transition to Retirement Pension, your investment earnings are taxable. The 
earnings you receive are the same as those applicable to Employee member accounts less a 
deduction for administration fees and costs (see pages 11-16). For more information on the 
Fund’s investment earnings rates and past investment performance, refer to the latest 
Annual Report or the Fund’s website.  

Choosing your income level 
You choose how much income you would like to receive each year as long as it is above the 
legislated minimum amount. Superannuation law sets a minimum amount of income (and a 
maximum amount for those taking a Transition to Retirement Pension) that can be drawn 
from an Account-Based Pension in any one year. These limits are based on your age and the 
value of your Pension Account at commencement or on 1 July each year. Refer to the table 
below to see how your minimum (and maximum, if applicable) income is calculated. 

Calculating your income limits 
Your minimum income in any year is a percentage of your Pension Account balance based on 
your age at 1 July each year, as shown in the table below.  

If your pension starts on a date other than 1 July, in the first year the minimum limit is 
prorated for the number of days to the next 30 June. No minimum applies in the first financial 
year if your start your pension after 1 June.   

Each year the Fund Administrator will advise you of your minimum amount effective from 
1 July to help you choose your income stream for the year.  

The maximum income that a Transition to Retirement Pension member can draw from their 
Pension Account each year is 10% of their account balance as at 1 July, while the minimum 
amount is as shown below. 

The Government has temporarily halved the minimum amount required to be drawn down for 
the 2021/22 and 2022/23 financial years and this is reflected in the table below. 

Age % of your 
Account 
balance 

Age % of your 
Account 
balance 

Under 65 2.0% 85 - 89 4.5% 

65 - 74 2.5% 90 - 94 5.5% 

75 - 79 3.0% 95 or more 7.0% 

80 - 84 3.5%   

 

Here’s an example… 
Matthew is 68 years old as at 1 July 2022 and has fully retired. He has $350,000 in his 
Account-Based Pension Account. According to the table above, he must receive at least 
2.5% of his account balance as an income stream during the year: 

$350,000 x 2.5% = $8,750 per year 

Matthew needs to receive an income stream from his Pension Account of at least $8,750 
this year, or $730 per month (rounded to the nearest $10). 
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How your income is paid 
Your monthly amount is transferred directly from your Pension Account to your nominated 
bank account. PAYG (Pay As You Go) tax will be deducted from your monthly payment 
automatically if you are below age 60 (see page 9 for more tax information).  

How long will your pension last? 
How long your Account-Based Pension will last will depend on a number of factors, including: 

• The initial amount in your Pension Account, 

• How quickly you draw down your Pension Account (including any lump sum withdrawals), 
and  

• The investment earnings (which can be positive or negative) earned by your Pension 
Account. 

What is a Transition to Retirement pension? 
While you are still working at Citi but have reached your preservation age (see page 1), you 
can start a pension through the Fund’s Account-Based Pension facility. This is known as a 
Transition to Retirement Pension. A Transition to Retirement Pension works in the same way 
as the Fund’s standard Account-Based Pension, except for the following important 
differences: 

• You cannot generally make lump sum withdrawals until you fully retire or reach age 65  
(if earlier). 

• Your pension must be within the minimum and maximum amounts set by the Government 
(whereas the Account-Based Pension is only subject to a minimum payment amount). 

• Investment earnings on Transition to Retirement Pension accounts are taxed at up to 15%. 

• Amounts in a Transition to Retirement Pension account do not count towards your transfer 
balance cap. 

To start a Transition to Retirement Pension you need to transfer part of your superannuation 
benefit into the Account-Based Pension. On doing so, and while you remain a Citi employee, 
Citi will continue to provide you with future superannuation in the same way as if you had not 
started a Transition to Retirement Pension, and your insurance cover will continue as long as 
you are less than age 65 and remain a member of the Fund. 

As explained in the next section, however, your accrued superannuation benefit is adjusted, 
as you have decided to transfer all or part of your accrued superannuation into the Transition 
to Retirement Pension. 

Note that you can only set up one Transition to Retirement Pension in the Fund. The 
Transition to Retirement Pension is designed to give you more flexibility as you approach 
retirement. For example, it can supplement your income if you decide to reduce your working 
hours. It may also allow you to reduce the amount of tax you pay on your income if you are 
over age 60.  

What happens to my super benefit if I start a Transition to Retirement 
Pension? 
If you are an employed member and wish to start a Transition to Retirement Pension, you will 
be electing to convert part of your superannuation benefit into an Account-Based Pension. 
The part of your superannuation benefit you elect to use to start your Transition to Retirement 
Pension becomes the opening balance in your Pension Account. 

By starting a Transition to Retirement Pension, your superannuation benefit will need to be 
reduced to reflect the portion of your superannuation benefit transferred into your Pension 
Account. 

The way in which this will happen is that your superannuation benefits, and associated 
membership records, will be adjusted to reflect the portion of your superannuation benefit that 
is used to establish your Account-Based Pension facility. The following example shows how 
this will take place.    
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Example: 
Joanne is 57 and has reached her preservation age. Joanne’s Final Average Salary is 
$60,000, her accrued retirement multiple is 3.000; she has a Company Account of 
$150,000 and has made additional contributions herself to her Voluntary Member Account, 
which now stands at $60,000.   

Her retirement benefit is equal to: 

1. Her defined benefit entitlement, which is the greater of: 

(a) a defined benefit of 3.000 x Final Average Salary 
= 3 x $60,000 
= $180,000 

and 

(b) Company Account of $150,000 

equals $180,000 

plus  

2. Her Voluntary Member Account of $60,000. 

Joanne’s total super benefit is currently $240,000. 

Joanne decides that she would like to start a Transition to Retirement Pension with 
$120,000. 

The first $60,000 of the amount she requires will come from her Voluntary Member 
Account. This means that another $60,000 must come from her defined benefit entitlement. 

$60,000 represents one third of her defined benefit entitlement of $180,000. Therefore, at 
the start of her Transition to Retirement Pension, her defined benefit will be adjusted as 
follows: 

• Her accrued retirement multiple will be reduced by one third, from 3.000 to 2.000. 

• Her Company Account balance will be reduced by one third, to $100,000. 

 

After the adjustment, her retirement benefit is now: 
1. Her defined benefit entitlement, which is the greater of: 

(a) a defined benefit of 2.000 x Final Average Salary 
= 2 x $60,000 
= $120,000 

and 

(b) Company Account of $100,000 

equals $120,000 

plus  

2. Her Voluntary Member Account is nil. 

Joanne’s adjusted retirement benefit is now $120,000.   

The initial balance in her Pension Account is $120,000. 

Therefore, you can see that Joanne’s adjusted retirement benefit plus the amount in her 
Pension Account of $120,000 adds to $240,000, which is the same as her retirement 
benefit was immediately before she started her Transition to Retirement Pension. 

 

Please note that a detailed explanation of the adjustment to your benefit will be provided at 
the start of a Transition to Retirement Pension based on your own circumstances. 
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How to apply for an Account-Based Pension in 
the Fund  
To open an Account-Based Pension in the Fund, you need a minimum initial deposit of 
$50,000.  

This deposit is to come from your lump sum superannuation entitlement. Once you have 
started drawing an income from your Account-Based Pension, you cannot contribute or roll 
over additional lump sums into your Pension Account. You should roll any other 
superannuation monies that you want to take as a pension into your superannuation account 
prior to commencing a pension. You should also confirm your eligibility for the Account-Based 
Pension facility – see page 1 for more details. 

To apply for an Account-Based Pension simply complete the Standard Account-Based 
Pension Application & Change Form. If you are still employed by Citi and wish to take out a 
Transition to Retirement Pension, complete the Transition to Retirement Pension Application 
& Change Form. These application forms are included in this PDS and also available from the 
Fund Administrator on 1800 127 953. 

Your Pension Account will be automatically invested in the same investment option(s) as your 
super benefit, unless you instruct us otherwise on the relevant application form. 

As with all investments, there are certain risks associated with taking out an  
Account-Based Pension in the Fund. Please refer to “Risks of membership” on page 17 
before opening an Account-Based Pension in the Fund.  
You are recommended to speak with a licensed financial adviser about your retirement 
options.  

Cooling-off period 
If you apply to purchase an Account-Based Pension (or Transition to Retirement Pension) 
from the Fund, you have 14 days from the date your application is accepted to decide if the 
Account-Based Pension is right for you. This is known as the ‘cooling-off period’. 

During this time, you may cancel or amend the Account-Based Pension (or Transition to 
Retirement Pension) you have chosen by advising the Fund Administrator in writing (see 
page 20 for contact details). There are no fees for cancelling or amending your income 
stream. 

If you choose to amend your income stream, both your Account-Based Pension (or Transition 
to Retirement Pension) and other benefits in the Fund (including any defined benefit 
entitlements) will be adjusted accordingly for your new choice, any taxes that become 
payable, and for any income payments you have received. 

If you choose to cancel your Account-Based Pension income stream, your Account-Based 
Pension balance will be transferred to the Retained Benefits Division of the Fund after 
adjustment for earnings, any taxes that have become payable and for any income payments 
you have received. Further information on the Retained Benefits Division is provided in the 
Retained Benefits Division brochure on the Fund’s website at 
https://super.towerswatson.com/super/citi. 
If you choose to cancel your Transition to Retirement Pension income stream, your Transition 
to Retirement Pension balance will be transferred back to the main part of the Fund, and your 
benefits (including any defined benefit entitlements) will be adjusted accordingly, including for 
any taxes that have become payable and for any income payments you have received. 

What happens to my Pension Account if I die? 
The Account-Based Pension will cease when there are no more funds in your Pension 
Account. If you die before this time, the balance of your Pension Account will be paid to your 
Estate. You cannot nominate beneficiaries for your Pension Account. Any nomination of 
beneficiary (whether binding or non-binding) you have previously made does not apply to any 
amount transferred to the Pension Account. 
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Insurance cover 
The Fund’s death and disablement cover, which is provided to employed members of the 
Fund, is not available to retired members or beneficiaries. If you are still employed and 
commence a Transition to Retirement Pension in the Fund, your death and disablement 
benefits will be adjusted in a similar manner to how your super benefit was adjusted as 
outlined on pages 4 to 5. 

Can I make additional deposits into my Pension Account? 
Once you have started drawing an income from your Account-Based Pension, you cannot 
contribute or roll over additional lump sums into your Pension Account. Additional lump sums 
would need to be transferred to a new Pension Account in another Fund, however limits may 
apply (see page 2). 

If I start a Transition to Retirement Pension, when do I qualify for tax-free 
investment earnings? 
To transfer from a Transition to Retirement Pension to a standard Account-Based Pension, 
you must satisfy a condition of release as explained below.  

Note that the general transfer balance cap limits the total amount anyone can have invested 
in total in standard Account-Based Pensions (where earnings are tax free). See page 2 for 
more details.  

When you meet any of the conditions below, your Transition to Retirement Pension will qualify 
as a standard Account Based Pension, and there will be no tax on your investment earnings. 
You will also have the ability to make lump sum withdrawals if you wish, and no longer be 
constrained by the rule which limits the maximum you can draw down each year. 

You qualify for the standard Account-Based Pension when you meet one of the conditions 
below: 

• You retire permanently from the workforce after your preservation age and the Trustee is 
satisfied that you do not intend to work again more than 10 hours per week, or 

• You reach age 60 and cease employment after that age, or 

• You reach age 65, or 

• You become totally and permanently disabled or have a terminal medical condition (as 
defined under the law). 

We will automatically transfer your Transition to Retirement Pension to a standard Account-
Based Pension at age 65. Please advise the Fund Administrator in writing if you will qualify for 
tax-free investment earnings earlier than age 65. 

It is up to you to notify the Fund Administrator when you meet any of the other conditions of 
release above.  

To do this, complete the Standard Account-Based Pension Application & Change Form (at 
the back of this PDS) including an investment choice and return it as directed. Your Transition 
to Retirement Pension will be switched to a standard Account-Based Pension: 
 

• If you are under age 65 – from the date that the Fund Administrator receives your 
completed form and investment instructions. If you notify the Fund Administrator that you 
satisfy a condition of release but do not provide investment instructions, your account will 
remain invested in the same investment option(s) as your Transition to Retirement 
Pension. 

• If you are age 65 or over – from your 65th birthday. Your account will remain invested in 
the same investment option(s) as your Transition to Retirement Pension. 

 
In either case your account will begin to receive tax-free earnings from the relevant date. 
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How to change or update your payment options 
Once you have opened an Account-Based Pension in the Fund, you have the flexibility to 
change some of your options to suit your changing needs, including adjusting your annual 
income level and (if you have a standard Account-Based Pension) making lump sum 
withdrawals.  

Changing your income level 
You can change the amount of income you receive at any time to suit your current situation 
as long as your annual income is within the prescribed limits, as shown on page 3. Your new 
income will take effect from the start of the following month, as long as the Fund Administrator 
receives your request in writing at least five working days before the end of the month. 

Shortly after the beginning of each financial year (1 July), you will receive a notice of your 
minimum income amount (and maximum amount, if applicable) for that year from the Fund 
Administrator.  

If you want to change the amount of income you receive for the year, you must instruct the 
Fund Administrator, otherwise you will receive the amount you chose for the previous year, 
provided it is within the prescribed limits.  

If you have an Account-Based Pension and your previous income is below your new minimum 
amount, you will automatically receive the minimum amount. 

If you have a Transition to Retirement Pension and your previous income is outside your 
maximum or minimum amounts, your payment will be adjusted to fall within the limits. 

Making lump sum withdrawals 
If you have a standard Account-Based Pension, you can withdraw some or all of the money in 
your Pension Account as a lump sum at any time, provided you withdraw at least $5,000 each 
time. If your Pension Account balance is less than $5,000 and you want to make a lump sum 
withdrawal, you must withdraw the total balance of your Pension Account.  

If you are below age 60, lump sum withdrawals may be taxed differently to your regular 
income payments from your Pension Account. See page 9 for more details. 

If you are receiving a Transition to Retirement Pension, you generally cannot make lump sum 
withdrawals until you retire. However, there are certain limited circumstances under which you 
can withdraw a lump sum from a Transition to Retirement Pension including: 

• Withdrawing an unrestricted non-preserved amount, 

• Paying certain release authorities, 

• Making a Family Law payment split, and 

• Under financial hardship or compassionate grounds. 

If as a result of marriage breakdown, an amount has been or becomes payable to your  
ex-spouse from your superannuation, your benefit (including any pension benefit) will be 
reduced. If this affects you, you will be advised of how your pension will reduced.  
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Tax and your Account-Based Pension 
The Trustee recommends that you consult a tax adviser or a licensed financial adviser before 
transferring your super into a retirement income stream, such as the Fund’s Account-Based 
Pension. The following is a brief overview of the taxes that may apply to Account-Based 
Pension members. All taxes due are paid to the Australian Taxation Office when required. 

Pension payments 
If you are over age 60, you will not have any tax deducted from your regular pension 
payments. 

If you are under age 60, tax will automatically be deducted from your regular pension 
payments on a PAYG basis, in the same way as tax was deducted from your salary when you 
were an employee. Provided you are aged at least your preservation age (see page 1), you 
can claim a 15% rebate on most pension payments made to you (less any tax-free amount). 
Once you reach age 60, your pension payments will become tax free. 

Investment earnings 

Super funds pay no tax on the investment earnings of Account-Based Pension arrangements, 
other than Transition to Retirement Pensions. Earnings on Transition to Retirement Pensions 
are taxed at up to 15%. 

Withdrawals 
No tax applies to lump sum withdrawals from your Account-Based Pension if you are over 
age 60 at the time of payment. If you are under age 60, lump sum super tax applies to the 
taxable portion of your benefits as follows:  

Age Lump sum tax rate 

Less than your 
preservation age 

22%^. 

Between your preservation 
age and age 59 

The first $230,000* is tax free and the remainder is taxed 
at 17%^.  

^ Including Medicare levy 

* This is a lifetime limit and not a per payment limit. The limit is for the 2022/2023 year. 

The tax components of any withdrawals you make will be in proportion to the tax components 
of your total benefit. 

Death benefits 
Any death benefit will be paid to your Estate. Your Estate will be responsible for any tax. 
Lump sum payments to certain dependants are tax free. However, death benefits paid to 
some dependants, and all non-dependants (such as adult children who were not financially 
dependent on you), will be taxed. 

  



 
 

Citibank Australia Staff Superannuation Fund – A Guide to your Account-Based Pension  
 

10 

Potential tax concessions of an Account-Based Pension 
There may be a number of tax concessions available to you under the Fund’s Account-Based 
Pension facility: 

• Regular pension payments and lump sum withdrawals taken after age 60 are tax free. 

• Generally no tax applies on the investment earnings of your Pension, unless you are 
receiving a Transition to Retirement Pension where investment earnings are taxed at up to 
15%. 

• The portion of your Account-Based Pension payments that comes from  
non-concessional contributions is not taxable, as tax has already been paid on these 
amounts. 

• If you are between your preservation age and 60, you can claim a 15% rebate on most 
pension payments made to you (less any tax-free amount).  

How does my pension affect my eligibility for the Government’s age 
pension? 
Any money that you have in a Pension Account will be included in your assets for the 
purposes of the assets test. A portion of the income from the Pension Account will also be 
included in your income for the purposes of the income test. Since 1 January 2015, new 
Account-Based Pensions are treated as financial assets and subject to the deeming rules for 
the purpose of the Income Test. Existing Account-Based Pensions held by pensioners in 
receipt of Centrelink benefits on 31 December 2014 continue to be assessed under the rules 
in place at that date. 

Social security and age pension rules can be complex. The Trustee recommends that you 
contact the relevant Government agency or a licensed financial adviser to determine the 
impact on your social security and pension entitlements before you start any kind of pension.  
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Fees and other costs 
Did you know? 

Small differences in both investment performance and fees and costs can have a substantial 
impact on your long term returns. 

For example, total annual fees and costs of 2% of your account balance rather than 1% could 
reduce your final return by up to 20% over a 30 year period (for example, reduce it from  

$100,000 to $80,000). 

You should consider whether features such as superior investment performance or the 
provision of better member services justify higher fees and costs. 

You or your employer, as applicable, may be able to negotiate to pay lower fees. Ask the fund 
or your financial adviser. 

To find out more 
If you would like to find out more, or see the impact of the fees based on your own 

circumstances, the Australian Securities and Investments Commission (ASIC) website 
(www.moneysmart.gov.au) has a superannuation calculator to help you check out different 

fee options. 

This section shows fees and other costs that you may be charged. These fees and other 
costs may be deducted from your money, from the returns on your investment or from the 
assets of the superannuation entity as a whole.  

Other fees, such as activity fees, may also be charged, but these will depend on the nature of 
the activity chosen by you. Taxes are set out on page 14. Entry fees and exit fees cannot be 
charged. 

You should read all the information about fees and other costs because it is important to 
understand their impact on your investment.   
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Citibank Australia Staff Superannuation Fund – Account-Based Pension facility 
Type of fee or cost Amount How and when paid 
ONGOING ANNUAL FEES AND COSTS1 
Administration fees and 
costs 
 

0.60% p.a. ($6.00 per $1,000) This fee is deducted from 
monthly investment returns 
before the returns are 
applied to your account in 
the Fund. 

Investment fees and 
costs2 
 

Packaged Options 
Diversified Shares  
0.55% p.a. to 0.60% p.a. 
($5.50 to $6.00 per $1,000) 

Balanced  
0.50% p.a. to 0.55% p.a. 
($5.00 to $5.50 per $1,000) 

Bonds Plus  
0.30% p.a. to 0.35% p.a. 
($3.00 to $3.50 per $1,000) 

Cash  
0.05% p.a. to 0.10% p.a. 
($0.50 to $1.00 per $1,000) 

Asset Class Options 
International Shares 
0.60% p.a. to 0.65% p.a. 
($6.00 to $6.50 per $1,000) 

Australian Shares 
0.45% p.a. to 0.50% p.a. 
($4.50 to $5.00 per $1,000) 

Property 
0.55% p.a. to 0.60% p.a. 
($5.50 to $6.00 per $1,000) 

Fixed Interest  
0.20% p.a. to 0.25% p.a. 
($2.00 to $2.50 per $1,000) 

This fee is deducted from 
monthly investment returns 
before  the returns are 
applied to your account in 
the Fund. 
 

Transaction costs Packaged Options 
Diversified Shares – 0.21% 
Balanced – 0.22% 
Bonds Plus – 0.15% 
Cash – 0.00% 

Asset Class Options 
International Shares – 0.19% 
Australian Shares – 0.24%                                                                                                                                                                                      
Property – 0.08% 
Fixed Interest – 0.06% 
 

Transaction costs are 
deducted from 
investment earnings of 
the relevant investment 
option before those 
earnings are applied to 
your account from time to 
time. 

Buy-sell spread 
 

Nil Not applicable.  

Switching fee 
 

Nil Not applicable. 

Other fees and cost3 Other fees may also apply  
1 If your account balance for a product offered by the superannuation entity is less than $6,000 at the 
end of the entity’s income year, the total combined amount of administration fees, investment fees 
charged to you is capped at 3% of the account balance. Any amount charged in excess of that cap must 
be refunded. 
2 Investment fees and costs includes an amount of Nil for performance fees. The calculation basis for 
this amount is set out under “Additional explanation of fees and costs”.  
3 Fees for certain activities you request may apply (see page 14). 
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Example of annual fees and costs for the Balanced Option 
This table gives an example of how the fees and costs in the Balanced option for this 
superannuation product can affect your superannuation investment over a one-year period. 
You should use this table to compare this superannuation product with other superannuation 
products. 

EXAMPLE – Balanced option  BALANCE OF $50,000  
Administration fees and 
costs 

0.60% per year For every $50,000 you have 
in the superannuation 
product you will be charged 
or have deducted from your 
investment $300 each year 
in administration fees and 
costs. 

PLUS Investment fees and 
costs 

0.55% per year 
 

And, you will be charged or 
have deducted from your 
investment, $275 each year 
in investment fees and 
costs* 

PLUS Transaction costs 0.22% per year 
 

And, you will be charged or 
have deducted from your 
investment $110 in 
transaction costs 

EQUALS Cost of product  If your balance was $50,000 
at the beginning of the year, 
then for that year you will be 
charged fees of $685 for the 
superannuation product 

* The investment fee shown is the maximum fee applicable, on a gross of tax basis.  

Note: Additional fees may apply.  

Cost of product for one year 

The cost of product gives a summary calculation about how ongoing annual fees and costs 
can affect your account balances in the Fund over a one-year period for all investment options. 
It is calculated in the manner shown in the “Example of annual fees and costs”. 

The cost of product information assumes a balance of $50,000 at the beginning of the year. 
(Additional fees such as for certain activities may apply: refer to the “Additional explanation of 
fees and costs” below.) The figures shown are estimates. 

You should use this figure to help compare superannuation products and investment options. 
 

Packaged Options Cost of product Asset Class 
Options Cost of product 

Diversified Shares  $705 International Shares $720 
Balanced $685 Australian Shares $670 
Bonds Plus $550 Property $640 
Cash $350 Fixed Interest $455 
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Additional explanation of fees and costs 

1. Activity fees  
If you or your spouse require information on your benefit in relation to a Family Law matter, a 
fee of $359 will be charged for each date at which information is required. You, or your 
spouse, are required to pay this fee at the time of any request for information – it is not 
deducted from your accounts.  
In addition, if your super is split under a Family Law agreement or court order, fees will apply 
for the splitting of your super to your former spouse.  
These fees are normally shared evenly between you and your former spouse, unless your 
agreement or court order provides otherwise.  
The fees may be paid by you and/or your former spouse by cheque, or otherwise will be 
deducted from the applicable benefit. The fee for establishment of an entitlement to your 
former spouse is $342.  
All fees include GST where applicable.  

2. Other fees and taxes  
Excess contributions tax not otherwise paid may be deducted from your Pension Account if 
your contributions to your other superannuation account exceeded the contribution caps 
(contributions cannot be made to your Pension account once it has commenced). Contact the 
Fund Administrator for details. More information on tax can be found on page 9. 
The Fund is able to claim a tax deduction for various expenses it pays. The benefit of this 
deduction may be passed on to you. See your latest Annual Benefit Statement for details.  

3. Transaction costs  
Transaction costs include brokerage, settlement costs (including custody costs), clearing 
costs, stamp duty on investment transactions and buy-sell costs incurred by the Fund’s 
investment managers. Transaction costs are not deducted directly from your account. 
Instead, they are deducted from the investment earnings of the relevant investment option 
before those earnings are applied to your account from time to time.  
 

Packaged Options Total Transaction 
costs 

Asset Class 
Options 

Total Transaction 
costs 

Diversified Shares  0.21% International Shares 0.19% 
Balanced 0.22% Australian Shares 0.24% 
Bonds Plus 0.15% Property 0.08% 
Cash – Fixed Interest 0.06% 

 

Fee changes 
Some fees may be indexed each year (e.g. in line with increases in Average Weekly Ordinary 
Time Earnings). Other fees are dependent on the services provided to the Fund each year.  
Fees are effective 1 July 2022 and costs are estimates for the year ended 
31 December 2021. The fees and costs deducted from your accounts will depend on the 
actual fees and costs incurred by the Trustee.  
The Trustee may increase any fees without your consent if necessary in order to manage the 
Fund. It may also introduce new fees. You will generally be given at least 30 days’ notice of 
fee changes, although notice may be later if the fees are required to change as a result of an 
increase in costs charged to the Fund.  
Further details of the fees, costs and taxes paid by the Fund can be found in the Fund’s 
Financial Statements. A summary is included in Citibank Australia Staff Superannuation 
Fund’s Annual Report which is issued after 31 December each year.  
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Defined fees 
Activity fees 
A fee is an activity fee if: 

(a) the fee relates to costs incurred by the trustee of the superannuation entity that are 
directly related to an activity of the trustee: 

(i) that is engaged in at the request, or with the consent, of a member; or 
(ii) that relates to a member and is required by law; and 

(b) those costs are not otherwise charged as administration fees and costs, investment 
fees and costs, transaction costs, a buy-sell spread, a switching fee, an advice fee or 
an insurance fee. 

Administration fees and costs 
Administration fees and costs are fees and costs that relate to the administration or 
operation of the superannuation entity and includes costs incurred by the trustee of the entity 
that: 

(a) relate to that administration or operation of the entity; and 
(b) are not otherwise charged as investment fees and costs, a buy-sell spread, a 

switching fee, an activity fee, an advice fee or an insurance fee. 

Advice fees 
A fee is an advice fee if: 

(a) the fee relates directly to costs incurred by the trustee of a superannuation entity 
because of the provision of financial product advice to a member by: 
(i) a trustee of the entity; or 
(ii) another person acting as an employee of, or under an arrangement with, the 

trustee of the entity; and 
(b) those costs are not otherwise charged as  administration fees and costs,  investment 

fees and costs, a switching fee, an activity fee or an insurance fee. 

Buy-sell spreads 
A buy-sell spread is a fee to recover costs incurred by the trustee of a superannuation entity 
in relation to the sale and purchase of assets of the entity. 

Exit fees 
An exit fee is a fee, other than a buy-sell spread, that relates to the disposal of part or all of a 
member’s interests in a superannuation entity. 
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Insurance fees 
A fee is an insurance fee if: 

(a) the fee relates directly to either or both of the following: 
(i) insurance premiums paid by the trustee of a superannuation entity in relation to a 

member or members of the entity; 
(ii) costs incurred by the trustee of a superannuation entity in relation to the provision 

of insurance for a member or members of the entity; and 
(b) the fee does not relate to any part of a premium paid or cost incurred in relation to a 

life policy or a contract of insurance that relates to a benefit to the member that is 
based on the performance of an investment rather than the realisation of a risk; and 

(c) the premiums and costs to which the fee relates are not otherwise charged as 
administration fees and costs, investment fees and costs, transactions costs, a 
switching fee, an activity fee or an advice fee. 

 
Investment fees and costs 
Investment fees and costs are fees and costs that relate to the investment of the assets of a 
superannuation entity and includes: 

(a) fees in payment for the exercise of care and expertise in the investment of those 
assets (including performance fees); and 

(b) costs incurred by the trustee of the entity that: 
(i) relate to the investment of assets of the entity; and  
(ii) are not otherwise charged as administration fees and costs, a buy-sell spread, a 

switching fee, an advice fee or an insurance fee. 

Switching fees 
A switching fee for a superannuation product other than a MySuper product, is a fee to 
recover the costs of switching all or part of a member’s interest in the superannuation entity 
from one investment option or product in the entity to another. 
 
Transaction costs  
Transaction costs are costs associated with the sale and purchase of assets of the 
superannuation entity other than costs that are recovered by the superannuation entity 
charging buy-sell spreads. 
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Risks of membership  
There are certain risks associated with taking an Account-Based Pension in the Fund. There 
are also certain risks associated with membership of this Fund. These risks generally fall into 
two categories – investment risk and non-investment risk. 

For information on investment risk, see the Super Investment Choice booklet. 

There are also certain non-investment related risks associated with being a member of this 
Fund or any other superannuation fund. For example, if Citi ceased its support of the Fund, 
the Fund would be wound up. If this were to happen, the Trust Deed sets out your rights on 
termination. 

Some of the non-investment risks associated with membership of this Fund are common to all 
superannuation funds. 

Changes are frequently made to superannuation law, which may affect a member’s ability to 
access his/her superannuation benefits. Changes can also occur to the taxation of 
superannuation, which may affect the value of your superannuation benefits. 

The Fund may also be exposed to other risks such as changes in the economic and political 
climate, fraud or other criminal activities. Not all of these risks can be controlled by the 
Trustee. 

Some of the specific risks associated with choosing to receive part or all of your benefit as an 
Account-Based Pension include: 

• The risk that your Pension Account may run out. There is no guaranteed payment period 
for the pension payments. 

• The risk that any negative investment returns earned by your chosen investment option 
will reduce your Pension Account balance. Your account balance is not guaranteed in any 
of the investment options. 

• With a Transition to Retirement Pension, the risk that the maximum annual payment 
permitted by the Government may not be sufficient for your needs. 

• The risk that the pension payments you elect to receive may not keep pace with inflation. 

• The risk that the pension payable from the Fund may not be the most appropriate type of 
pension for your needs. You should note that the Fund’s Account-Based Pension is not an 
‘exempt income stream’ for the purposes of determining eligibility for the age pension or 
other Centrelink benefits. 

• The risk that a more valuable pension may be available by using your available lump sum 
benefit to purchase a pension or annuity from an external provider (rather than from the 
Fund). 

You should consider these risks carefully and, if necessary, receive independent financial 
advice to ensure that receiving your benefit as an Account-Based Pension is the best choice 
for you. 
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How your privacy is protected 
In order to manage your super and ensure that you receive all of the benefits to which you are 
entitled, the Fund gathers and retains personal information about you. This personal 
information includes your contact details, date of birth, Tax File Number and super benefits. 
For Transition to Retirement Pension members, the Fund may also collect health information 
about you to enable it to obtain death and disablement insurance cover from the Fund’s 
insurer for you as an employed member. 

Some of this information is required to be collected under Commonwealth taxation or 
superannuation legislation. If you do not provide the Fund with the information needed, your 
superannuation benefits may not be correct. 

Some or all of your personal information may be disclosed by the Trustee to: 

• The Fund Administrator and its contractors and affiliated companies, 

• The Fund’s auditors, 

• The Fund’s insurers, 

• Government bodies such as the Australian Taxation Office and other statutory bodies, 

• The Fund’s actuary, legal and other professional advisers, and 

• Other business support providers, including document storage and printing and distribution 
companies. 

Privacy is important and so the Trustee has developed a privacy policy that outlines how the 
Fund collects and manages your personal information.  

A copy of the privacy policy is available from the Fund Administrator or on the Fund’s website 
at https://super.towerswatson.com/super/citi. 
By law, you have the right to know what information the Fund holds about you, and if you 
believe that this information is inaccurate or incomplete, you are entitled to request that the 
Fund amend their information. The privacy legislation also requires the Fund to obtain your 
consent before collecting sensitive information and disclosing it to third parties. 

If you would like to access or update your personal information, please contact the 
Fund Administrator. 
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Complaints and dispute resolution 
We try to ensure that the Fund’s level of service meets your expectations. Sometimes 
however, problems may arise. When you first have an enquiry or complaint, you should direct 
it to the Fund Administrator (see page 20 for details). Privacy-related enquiries should also be 
directed to the Fund Administrator. 

The Trustee has a formal process for reviewing enquiries and complaints if you are not 
satisfied with the response you receive. To make a formal enquiry or complaint, please write 
or email the Fund Secretary (see page 20 for contact details) or use an Enquiries and 
Complaints Form. Any complaints received will be acknowledged as soon as practicable, 
generally within one business day of receipt. The matter will be referred to the Trustee and 
you should receive a formal response within 45 days. If your complaint is particularly complex 
we may take longer, but we will let you know if this is the case. The Trustee must provide 
reasons for its decision if it rejects or partially rejects your complaint. A copy of the Trustee’s 
Enquiries and Complaints Policy and Form is available on the Fund’s website or from the 
Fund Administrator. 

If you are not satisfied with the Trustee's response, you may contact the Australian Financial 
Complaints Authority (AFCA), except in relation to privacy-related matters. AFCA provides fair 
and independent financial services complaint resolution that is free to consumers.  
 
There are some complaints that AFCA cannot consider, such as complaints relating to the 
management of the Fund as a whole. In addition, time limits may apply. Please contact the 
Fund Administrator or refer to AFCA’s website at www.afca.org.au as soon as possible for 
further information. 
 
You can contact AFCA at: 
 
Australian Financial Complaints Authority 
GPO Box 3 
Melbourne VIC 3001  
Email: info@afca.org.au 
Tel: 1800 931 678 
 
For privacy-related matters, please contact the Office of the Australian Information 
Commissioner on 1300 363 992. 

  

mailto:info@afca.org.au
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How your Fund is managed 
The Trustee 
The Trustee of the Fund is Citibank Australia Staff Superannuation Pty Limited  
(ABN 33 008 477 816, AFSL 530570). The sole purpose of this company is to be the Trustee 
of the Fund. The Trustee’s responsibilities are carried out by a Board of six directors. Half the 
directors are appointed by the Company and half are elected by Fund members. The latest 
Annual Report contains details of the Fund’s current directors. 
 
The Trustee is responsible for: 

• Protecting your rights and interests as a member, 

• Operating the Fund in line with the Trust Deed (the legal document that sets out the rules 
and operating requirements of the Fund) and superannuation law, 

• Investing the Fund’s assets prudently according to the Fund’s investment objectives, 

• Paying benefits when they are due, 

• Keeping you informed of relevant information, and 

• Ensuring compliance with superannuation laws. 

Keeping you informed 
You can keep informed about your Account-Based Pension and the Fund through the 
following: 

− Your Annual Benefit Statement 
This statement shows you how much your benefits are worth at 31 December each year. It 
will also show deductions for pension payments and any lump sum withdrawals, and 
investment earnings. 

− Your Annual Report 
The latest Annual Report, which is available on the Fund’s website, provides a range of 
information including information on how your investment is managed and by whom. 

− Your website 
You can find information about the Fund, including copies of various Fund documents, 
newsletters and access to the Member Centre on the website, 
https://super.towerswatson.com/super/citi.  

Where to find out more information  
If you have questions about the Fund’s Account-Based Pension facility, please contact: 

The Fund Administrator 
Citibank Australia Staff Superannuation Fund  
PO Box 1442 
Parramatta NSW 2124 

Fund Helpline: 1800 127 953 
Email: citibanksuperadmin@linksuper.com 

Website: https://super.towerswatson.com/super/citi 
The Fund Secretary  
Citibank Australia Staff Superannuation Fund 
Level 16, 123 Pitt Street  
Sydney NSW 2000 

Email: citibanksuperadmin@linksuper.com 

mailto:citibanksuperadmin@linksuper.com
mailto:citibanksuperadmin@linksuper.com


Citibank Australia Staff Superannuation Fund 
 

Transition to Retirement Pension  
Application & Change Form 
 
Complete this form if you are over your preservation age and want to take a Transition to 
Retirement Pension in the Citibank Australia Staff Superannuation Fund (the Fund). You can also 
use this form to update your details. Please call the Fund Administrator on 1800 127 953 if you have 
any questions. 
 

What you need to do 
1. Read the Product Disclosure Statement to find out how the Transition to Retirement Pension works. 

2. Complete this form and return it to the Fund Administrator. 

 

Your personal details 
I want to: (please tick choice) 
 
 Take out a Transition to Retirement Pension Change my existing pension choices 
 

Surname .......................................................  Given names  .....................................................................................................  

Address  ...........................................................................................................................................................................................  

Suburb  .........................................................  State  ...........................................................  Postcode  .....................................  

Business phone  ...........................................  Email   ................................................................................................................  

Date of birth  .................................................  Employer  ...........................................................................................................  
 
 
 I have attached certified proof of my identity and age 
 
You need to provide certified documentation that proves you are the person to whom the super benefit belongs, and provide proof 
of your age. See pages 4 and 5 for details. 
 

Opening balance of your Pension Account 
To take out a Transition to Retirement Pension in the Fund: 
• You must have reached your preservation age, and still be in paid employment with Citi, and 
• You must use at least $50,000 from your super benefit. 
 
I want to transfer $___________ into my Pension Account from my super benefit. 
 

How much would you like to be paid? 
Please refer to the booklet, A Guide to your Account-Based Pension for information about your allowable pension payment each 
year. Your options are: (tick one) 
 
 Minimum amount Maximum amount Specific amount* of $___________ per year 
  (10% of your account balance) (payable in equal monthly instalments) 

 

* Note that this amount will be automatically adjusted to fall within the allowable minimum and maximum limits. 
 
If you are below age 60, PAYG tax will be deducted from each payment in accordance with taxation legislation. 
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Where should your payments be made? 

Name of financial institution (e.g. bank or credit union)  

Address State    Postcode 

Account name  

BSB number  Account number  

Account type  Cheque     Savings     Other ………………….. 
 
These payments, less PAYG tax (if applicable), will be sent directly to this account on or before the last day of each month. 
 

I have attached a certified copy of a bank statement 
 
You need to provide certified documentation to confirm your bank account details. 
 

Your investment choice 
Your Pension Account will be automatically invested in the same investment option(s) as your super benefit, unless you 
instruct us otherwise. Please refer to the booklet, Super Investment Choice, for more information. 
 
If you want to change your investment strategy, you can choose ‘the easy way’ or ‘your own way’. 
 
1.   Choose ‘the easy way’ approach 

Choose ONE of the four packaged options below for your super (tick one box only) 
 
 
 Diversified Shares Balanced Bonds Plus Cash 
 
OR 

2.   Choose ‘your own way’ approach 

Complete the table below if you want to create your own investment strategy. You can choose any combination of the eight 
investment options for your Pension Account. Make sure your selections add up to 100% otherwise your choice will be deemed 
invalid. 
 
Please select from the eight options below: 
 
Packaged options % 

Diversified Shares  

Balanced  

Bonds Plus  

Cash   

Asset class options  

Australian Shares  

International Shares  

Property  

Fixed Interest   

TOTAL (must equal 100%)  
 
Your completed form must be received by the Fund Administrator before the end of the month for your new choice to be effective 
from the first day of the following month. 
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Your approval 
I declare that the details in this form are true to the best of my knowledge and belief. I have received and understood 
each part of the Fund’s Product Disclosure Statement (PDS) for the Account-Based Pension facility, which includes 
the Transition to Retirement Pension.  
 
I understand that my investment returns are based on the actual earnings of my chosen investment option (net of 
investment fees and net of tax) while I remain a Transition to Retirement Pension member. I will notify the Fund in 
writing if my circumstances change and I qualify for tax-free investment earnings as explained in the Fund’s PDS. 
 
I understand that my account balance cannot generally be converted into a lump sum prior to my retirement. 
 
I agree and consent to be bound by the declarations, conditions and acknowledgments contained in the Fund’s PDS 
for the Account-Based Pension facility and further agree to accept and be bound by the Trust Deed of the Fund 
together with any rules, or changes to the rules, issued by the Trustee in relation to the administration and operation of 
the Account-Based Pension facility. I consent to the adjustment to my superannuation benefit as outlined in the PDS 
for the Account-Based Pension facility and the deduction of PAYG tax from my benefit payments, if applicable, as 
required under Australian taxation legislation. I authorise the Trustee to vary the amount of the pension income 
payment in the event that it falls outside the permitted limits so that my payments comply with legal requirements.  
 
I have read and understand the summary of the Privacy Policy for the Fund contained in the PDS. I agree to the 
collection and use of my personal information as disclosed therein. 
 
If I have provided my email address on page 1, I agree that the Trustee may use that email address to send me 
information including Product Disclosure Statements, Benefit Statements, Exit Statements, Annual Reports, 
newsletters or information on material changes to my super or significant events, electronically. 
 
 
 
 
Signature ____________________________________    Date _____________________________ 
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Issued by Citibank Australia Staff Superannuation Pty Limited (ABN 33 008 477 816, AFSL 530570) as Trustee of the Citibank Australia Staff 
Superannuation Fund (ABN 72 275 643 181).July 2022. 



Citibank Australia Staff Superannuation Fund 
 

Standard Account-Based Pension Application & 
Change Form 
 
Complete this form if you want to take out an Account-Based Pension in the Citibank Australia Staff 
Superannuation Fund (the Fund). You can also use this form to update your details. Please call the 
Fund Administrator on 1800 127 953 if you have any questions. 
 

What you need to do 
1. Read the Product Disclosure Statement to find out how the Account-Based Pension works. 

2. Complete this form and return it to the Fund Administrator. 

 
 

Your personal details 
I want to: (please tick choice) 
 
 Take out an Account-Based Pension Change my existing pension choices 
 
 
 Notify the Fund Administrator that to qualify for a standard Account-Based Pension, I have satisfied the following condition of 
 release (as outlined in the PDS)             
 

Surname .......................................................  Given names  .....................................................................................................  

Address  ...........................................................................................................................................................................................  

Suburb  .........................................................  State  ...........................................................  Postcode  .....................................  

Business phone  ...........................................  Email   ................................................................................................................  

Date of birth  .................................................  Employer  ...........................................................................................................  
 
 

I have attached certified proof of my identity and age 
 
You need to provide certified documentation that proves you are the person to whom the super benefit belongs, and provide proof 
of your age. See pages 4 and 5 for details. 
 

Opening balance of your Pension Account 
To take out an Account-Based Pension in the Fund you must use at least $50,000* from your super benefit and this amount must 
be a ‘non-preserved’ amount. 
 
I want to transfer $___________ into my Account-Based Pension from my super benefit. 
* Due to the general transfer balance cap, there is a cap on the total amount you can have invested in retirement pensions and annuities that is 
exempt from investment earnings tax. Refer to the Product Disclosure Statement for more information. 
 

How much would you like to be paid? 
Please refer to the booklet, A Guide to your Account-Based Pension for information about your allowable pension payment each 
year. Your options are: (tick one) 
 
 Minimum amount Specific amount** of $___________ per year 
  (payable in equal monthly instalments) 
 
** Note that this amount will be automatically adjusted to be not less than the allowable minimum limit. 
 
If you are below age 60, PAYG tax will be deducted from each payment in accordance with taxation legislation. 
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Where should your payments be made? 

Name of financial institution (e.g. bank or credit union)  

Address State    Postcode 

Account name  

BSB number  Account number  

Account type  Cheque     Savings     Other ………………….. 
 
These payments, less PAYG tax (if applicable), will be sent directly to this account on or before the last day of each month. 
 

I have attached a certified copy of a bank statement 
 
You need to provide certified documentation to confirm your bank account details. 
 

Your investment choice 
For new Account-Based Pensions, your Pension Account will be automatically invested in the same investment option(s) 
as your super benefit, unless you instruct us otherwise. Please refer to the booklet, Super Investment Choice, for more 
information. 
 
If you want to change your investment strategy, you can choose ‘the easy way’ or ‘your own way’. 
 
1.   Choose ‘the easy way’ approach 

Choose ONE of the four packaged options below for your super (tick one box only) 
 
 Diversified Shares Balanced Bonds Plus Cash  
 
OR 

2.   Choose ‘your own way’ approach 

Complete the table below if you want to create your own investment strategy. You can choose any combination of the eight 
investment options for your Pension Account. Make sure your selections add up to 100% otherwise your choice will be deemed 
invalid. 
 
Please select from the eight options below: 
 
Packaged options % 

Diversified Shares  

Balanced  

Bonds Plus  

Cash   

Asset class options  

Australian Shares  

International Shares  

Property  

Fixed Interest   

TOTAL (must equal 100%)  
 
Your completed form must be received by the Fund Administrator before the end of the month for your new choice to be effective 
from the first day of the following month. 
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Your approval 
I declare that the details in this form are true to the best of my knowledge and belief. I have received and understood 
each part of the Fund’s Product Disclosure Statement (PDS) for the Account-Based Pension facility, I agree and 
consent to be bound by the declarations, conditions and acknowledgments contained in the Fund’s PDS for the 
Account-Based Pension facility and further agree to accept and be bound by the Trust Deed of the Fund together with 
any rules, or changes to the rules, issued by the Trustee in relation to the administration and operation of the Account-
Based Pension facility. I consent to the adjustment to my superannuation benefit as outlined in the PDS for the 
Account-Based Pension facility and the deduction of PAYG tax from my benefit payments, if applicable, as required 
under Australian taxation legislation. I authorise the Trustee to vary the amount of the pension income payment in the 
event that it falls outside the permitted limits so that my payments comply with legal requirements.  
 
I have read and understand the summary of the Privacy Policy for the Fund contained in the PDS. I agree to the 
collection and use of my personal information as disclosed therein. 
 
If I have provided my email address on page 1, I agree that the Trustee may use that email address to send me 
information including Product Disclosure Statements, Benefit Statements, Exit Statements, Annual Reports, 
newsletters or information on material changes to my super or significant events, electronically. 
 
 
 
 
Signature ____________________________________    Date _____________________________ 
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Issued by Citibank Australia Staff Superannuation Pty Limited (ABN 33 008 477 816, AFSL 530570) as Trustee of the Citibank Australia Staff 
Superannuation Fund (ABN 72 275 643 181).July 2022. 
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Citibank Australia Staff Superannuation Fund



SE
C

TI
O

N
 1

SE
C

TI
O

N
 2

SE
C

TI
O

N
 3

SE
C

TI
O

N
 4

CONTENTS

What’s on offer page 2
Find out more about how the Citibank Fund’s investment choice works.

The investment options page 4
The Fund offers four Packaged Options and four Asset Class Options.  
In this section, find out more about the characteristics of each of these investment options.

Points to consider page 13
Find out how risk, return and time work together, and how they affect the value of your investments.  
This section also compares the Packaged Options over different time frames and provides examples.

Tell us your decision page 17
Complete the Investment Choice Form to tell us how you would like to invest your Citibank super  
or visit the Fund’s website and make your choice online.

Product Disclosure Statement (PDS)
This Super Investment Choice booklet forms part of the PDS for Account-Based Pension members of the Citibank Australia Staff 
Superannuation Fund (ABN 72 275 643 181).
The other part of the PDS is A Guide to your Account-Based Pension dated 1 July 2022.
This booklet was issued by Citibank Australia Staff Superannuation Pty Limited (ABN 33 008 477 816 , AFSL 530570) as Trustee 
of the Fund, and outlines the main features of the Fund’s investment arrangements.
The information in this document is general information only and does not take into account your particular objectives, financial 
circumstances or needs. It is not personal or tax advice. Any examples included are for illustration only and are not intended to 
be recommendations or preferred courses of action. You should consider obtaining professional advice about your particular  
circumstances before making any financial or investment decisions based on the information contained in this document.
The information contained in this document is current as at 1 July 2022. Changes to Government legislation or superannuation  
rules made after this date may affect its accuracy. The Trustee reserves the right to correct any errors or omissions.



1

ABOUT CITIBANK SUPER  
INVESTMENT CHOICE

The Citibank Fund lets you 
choose your own investment 
strategy 
You can make your investment choice in one of two ways.  
You can:

1. Choose the easy way 
Just choose one of the four Packaged Options offered by the 
Fund for all your super accounts including existing balances 
and future contributions.*

2. Choose your own way 
Select any combination of the Packaged Options and the  
Asset Class Options.

Have one strategy for existing 
balances, another for future  
contributions 
It’s your choice. If you choose your own way you can have 
one strategy for your existing balances and another for future 
contributions.*

A wide range of options 
The Fund offers four Packaged Options made up of different 
proportions of shares, property, fixed interest and cash. They 
are designed to cater for different investment time frames and 
objectives. There are also four Asset Class Options, each of 
which invest in a different type of asset. These eight options 
have been carefully selected to give you greater flexibility and 
choice.

* Note Pension members cannot make future contributions to their 
Pension Account.

You can change your investment 
strategy 
While your super is generally likely to be a long-term 
investment, you have the opportunity to change your 
investment choice each month. Your choice will remain in 
effect until you make another investment choice.

You can change your investment choice online via the Fund’s 
website at https://super.towerswatson.com/super/citi. 
Alternatively, you can complete and send in the Investment 
Choice Form available on the Fund’s website.

Online access to up-to-date  
information about your super 
investments
Up-to-date information about how your super is  
performing can be found on the Fund’s website at  
https://super.towerswatson.com/super/citi by logging  
into the Member Centre.

Ask for advice from a licensed 
financial planner
The Trustee is unable to advise you on which investment 
option, or combination of options, best suits your personal 
needs. However, if you need help, the Trustee suggests that 
you contact a licensed financial planner. The Financial Planning 
Association (FPA) can put you in touch with a licensed financial 
planner. You can contact the FPA on 1300 626 393 or visit their 
website at www.fpa.com.au.



The Citibank Australia Staff Superannuation Fund recognises that no 
two members are the same. We each have different retirement dreams, 
different views on investment and different comfort zones when it 
comes to making decisions about our money.

The Fund caters for these differences. Through investment choice, the 
Fund offers you flexibility, so you can tailor-make an investment strategy 
that suits your personal objectives and investment style.
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WHAT’S ON OFFER
Your choice: choose the easy way or your own way

The easy way
Choose one of these four 
Packaged Options for all 
your super

 } Diversified Shares
 } Balanced
 } Bonds Plus
 } Cash

Each of these options caters for a different risk profile by investing in varying proportions of shares, property,  
fixed interest and cash.

Example
Gina decides to go the easy way. She chooses the Balanced option for all her super.

OR»
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Your own way
Create your own mix using any 
combination of these eight 
options

Packaged Options

 } Diversified Shares
 } Balanced
 } Bonds Plus
 } Cash

Asset Class Options

 } Australian Shares
 } International Shares
 } Property
 } Fixed Interest

 } Put a percentage of your super (how much is up to you) in each of your chosen options.
 } You can create one strategy for your existing balances and a different strategy for your future contributions*.
 } You will be responsible for monitoring and rebalancing your portfolio from time to time so that it stays in line with  

your chosen strategy (see page 14 for more on rebalancing).
 } This approach may better suit members who have a specific financial plan in mind and are prepared to monitor and 

rebalance their investment choice.

Examples
Anthony picks the following mix of Packaged Options and 
Asset Class Options. He decides to use this strategy for both 
his existing balance and his future contributions.

Sonia decides to set a different strategy for her existing 
balance and her future contributions. Here’s what she does.

IntS

DS

AS

Balanced

Property

FI

Cash

Anthony

IntS

DS

AS

Balanced

Property

FI

Cash

Sonia - existing balance

IntS

DS

AS

Balanced

Property

FI

Cash

Sonia - future contributions

 Cash 7.5%

 Fixed Interest 7.5%

 Property 20%

 Australian Shares 15%

 Diversified Shares 50%

IntS

DS

AS

Balanced

Property

FI

Cash

Anthony

IntS

DS

AS

Balanced

Property

FI

Cash

Sonia - existing balance

IntS

DS

AS

Balanced

Property

FI

Cash

Sonia - future contributions

 Balanced 75%

 Diversified Shares 25%

IntS

DS

AS

Balanced

Property

FI

Cash

Anthony

IntS

DS

AS

Balanced

Property

FI

Cash

Sonia - existing balance

IntS

DS

AS

Balanced

Property

FI

Cash

Sonia - future contributions

 Cash 5%

 Fixed Interest 15%

 Property 35%

 Australian Shares 10%

 International Shares 35%

Existing balance

Future contributions
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* Note Pension members cannot make future contributions to their Pension Account.
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THE INVESTMENT OPTIONS
A guide to the potential performance of each option 
The tables on the following pages give you more information about the kind of outcomes you can expect from each  
investment option. For each option, it shows you:

 } Investment objectives
  Each option has a positive return objective and a negative return objective. The positive return objective tells you by  

how much that option aims to beat inflation. The negative return objective tells you the option’s objective for limiting  
the frequency of negative annual returns.

 Remember that the objectives are goals and are not guaranteed to be achieved at all times.

 } Investment strategy
 How the option is invested – the pie chart shows the benchmark asset allocation for each option.
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PACKAGED OPTIONS
Diversified Shares
Overview
This is an aggressive option which invests solely in Australian and international shares.

Investment objectives
 } Invest purely in shares in order to achieve a higher return than the Balanced Option over the long term, accepting that 

annual returns will vary considerably and will often be significantly negative.
 } Achieve a return (after tax and investment expenses) that exceeds inflation (as measured by the increase in CPI) by at least 

4% p.a. over moving ten year periods.
 } Limit the chance of achieving a negative return over moving one year periods to approximately six years in twenty.

Investment strategy
To invest totally (100%) in shares with about 30% in Australian shares and 70% in international shares. About half of the currency 
exposure of international shares is hedged.

Benchmark asset allocation

Minimum suggested investment period
At least 7 years

Likelihood of a negative return in any 20 year period1

Approximately 6 years out of 20 years

Volatility level1

High

 Australian Shares 30%
 International Shares (Hedged) 35%
 International Shares (Unhedged) 35%

VERY LOW VERY HIGH

1  The volatility level shown is based on industry guidance to allow members to compare investment options that are expected to deliver a 
similar number of negative annual returns over any 20 year period. It is based on the Standard Risk Measure developed by the industry and  
it is not a complete assessment of all forms of investment risk, for instance it does not detail what the size of a negative return could be or the 
potential for a positive return to be less than a member may require to meet their objectives. Further, it does not take into account the impact 
of administration fees and tax on the likelihood of a negative return. Members should still ensure they are comfortable with the risks and 
potential losses associated with their chosen investment options.

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Diversi�ed Shares

30.0%35.0%

35.0%

Balanced

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Bonds Plus
6.7%

7.5%

5.0%40.0%

10.0%

7.9%

7.9%

15.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

18.7%

21.9%

21.9%
7.5%

5.0%

15.0%

10.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

International Shares 

50.0%50.0%

Australian Shares

International Shares (Hedged)

International Shares (Unhedged)

Alternative Risk Premia 

Global Listed Property (Hedged)

Australian Fixed Interest

Cash

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Fixed Interest

25.0%

75.0%
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Balanced
Overview
This is a diversified option which has exposure to the major asset classes, but with a higher weighting toward shares, property 
and alternative risk premia funds.

Investment objectives
 } Invest in a broadly diversified range of investments that will achieve a better return than the Bonds Plus Option over the 

medium to long term, accepting that annual returns will vary quite widely and be negative on occasions.
 } Achieve a return (after tax and investment expenses) that exceeds inflation (as measured by the increase in CPI) by at least 

3% p.a. over moving ten year periods.
 } Limit the chance of achieving a negative return over moving one year periods to approximately five years in twenty.

Investment strategy
To invest mostly in shares, property and alternative risk premia funds (approximately 75%) with the balance in fixed interest 
investments. About half of the currency exposure of international shares is hedged.

Benchmark asset allocation

Minimum suggested investment period
At least 5 years

Likelihood of a negative return in any 20 year period1

Approximately 4 years out of 20 years

Volatility level1

High VERY LOW VERY HIGH

 Australian Shares 18.7%
 International Shares (Hedged) 21.9%
 International Shares (Unhedged) 21.9%
 Alternative Risk Premia 7.5%
 Global Listed Property (Hedged) 5.0%
 Australian Fixed Interest 15.0%
 Australian Inflation-linked Bonds 10.0%

1  The volatility level shown is based on industry guidance to allow members to compare investment options that are expected to deliver a 
similar number of negative annual returns over any 20 year period. It is based on the Standard Risk Measure developed by the industry and  
it is not a complete assessment of all forms of investment risk, for instance it does not detail what the size of a negative return could be or the 
potential for a positive return to be less than a member may require to meet their objectives. Further, it does not take into account the impact 
of administration fees and tax on the likelihood of a negative return. Members should still ensure they are comfortable with the risks and 
potential losses associated with their chosen investment options.

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Diversi�ed Shares

30.0%35.0%

35.0%

Balanced

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Bonds Plus
6.7%

7.5%

5.0%40.0%

10.0%

7.9%

7.9%

15.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

18.7%

21.9%

21.9%
7.5%

5.0%

15.0%

10.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

International Shares 

50.0%50.0%

Australian Shares

International Shares (Hedged)

International Shares (Unhedged)

Alternative Risk Premia 

Global Listed Property (Hedged)

Australian Fixed Interest

Cash

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Fixed Interest

25.0%

75.0%
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Bonds Plus
Overview
This is a diversified option which invests mainly in income assets. 

Investment objectives
 } Provide a better return over the medium term than the Cash Option, while accepting a small chance of a negative annual 

return.
 } Achieve a return (after tax and investment expenses) that exceeds inflation (as measured by the increase in CPI) by at least 

1.5% p.a. over moving ten year periods.
 } Limit the chance of achieving a negative return over moving one year periods to approximately three years in twenty.

Investment strategy
To invest largely in fixed interest investments with the balance (approximately 35%) in shares, property and alternative risk premia.

Benchmark asset allocation

Minimum suggested investment period
At least 3 years

Likelihood of a negative return in any 20 year period1

Approximately 2 years out of 20 years

Volatility level1

Low to medium
VERY LOW VERY HIGH

 Australian Shares 6.7%
 International Shares (Hedged) 7.9%
 International Shares (Unhedged) 7.9%
 Alternative Risk Premia 7.5%
 Global Listed Property (Hedged) 5.0%
 Australian Fixed Interest 40.0%
 Australian Inflation-linked Bonds 10.0%
 Cash 15.0%

1  The volatility level shown is based on industry guidance to allow members to compare investment options that are expected to deliver a 
similar number of negative annual returns over any 20 year period. It is based on the Standard Risk Measure developed by the industry and  
it is not a complete assessment of all forms of investment risk, for instance it does not detail what the size of a negative return could be or the 
potential for a positive return to be less than a member may require to meet their objectives. Further, it does not take into account the impact 
of administration fees and tax on the likelihood of a negative return. Members should still ensure they are comfortable with the risks and 
potential losses associated with their chosen investment options.

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Diversi�ed Shares

30.0%35.0%

35.0%

Balanced

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Bonds Plus
6.7%

7.5%

5.0%40.0%

10.0%

7.9%

7.9%

15.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

18.7%

21.9%

21.9%
7.5%

5.0%

15.0%

10.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

International Shares 

50.0%50.0%

Australian Shares

International Shares (Hedged)

International Shares (Unhedged)

Alternative Risk Premia 

Global Listed Property (Hedged)

Australian Fixed Interest

Cash

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Fixed Interest

25.0%

75.0%
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Cash
Overview
This option invests solely in cash and similar assets.

Investment objectives
 } Ensure that the amount invested has very little chance of decreasing in value at any time. Note that this option is not 

capital guaranteed.
 } Achieve a return (after tax and investment expenses) that meets inflation (as measured by the increase in CPI) over moving 

ten year periods.
 } Limit the chance of achieving a negative return over moving one year periods to approximately zero years in twenty

Investment strategy
To invest only in secure short-term interest bearing investments.

Benchmark asset allocation

Minimum suggested investment period
Nil to 3 years

Likelihood of a negative return in any 20 year period1

Less than half a year out of 20 years

Volatility level1

Very low

 Cash 100%

VERY LOW VERY HIGH

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Diversi�ed Shares

50%
32.5%

17.5%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Balanced

31.3%

20.3%
10.9%7.5%

5.0%

12.5%

6.25%
6.25%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Bonds Plus

11.3%

7.5%

5.0%
22.5%

11.25%

3.9%

7.3%

11.25%

20.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

100%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Fixed Interest

50%

25%

25%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Australian Shares

100%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

International Shares

65%

35%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Property

100%

1  The volatility level shown is based on industry guidance to allow members to compare investment options that are expected to deliver a 
similar number of negative annual returns over any 20 year period. It is based on the Standard Risk Measure developed by the industry and  
it is not a complete assessment of all forms of investment risk, for instance it does not detail what the size of a negative return could be or the 
potential for a positive return to be less than a member may require to meet their objectives. Further, it does not take into account the impact 
of administration fees and tax on the likelihood of a negative return. Members should still ensure they are comfortable with the risks and 
potential losses associated with their chosen investment options.
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ASSET CLASS OPTIONS
Australian Shares
Investment objectives

 } Achieve a return (after tax and investment expenses) that exceeds inflation (as measured by the increase in CPI) by at least  
4% p.a. over moving ten year periods.

 } Limit the chance of achieving a negative return over moving one year periods to approximately seven years in twenty.

Investment strategy
To invest totally in a diversified portfolio of Australian shares.

Benchmark asset allocation

Minimum suggested investment period
At least 7 years

Likelihood of a negative return in any 20 year period1

Approximately 7 years out of 20 years

Volatility level1

Very high
VERY LOW VERY HIGH

 Australian Shares 100%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Diversi�ed Shares

50%
32.5%

17.5%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Balanced

31.3%

20.3%
10.9%7.5%

5.0%

12.5%

6.25%
6.25%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Bonds Plus

11.3%

7.5%

5.0%
22.5%

11.25%

3.9%

7.3%

11.25%

20.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

100%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Fixed Interest

50%

25%

25%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Australian Shares

100%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

International Shares

65%

35%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Property

100%

1  The volatility level shown is based on industry guidance to allow members to compare investment options that are expected to deliver a 
similar number of negative annual returns over any 20 year period. It is based on the Standard Risk Measure developed by the industry and  
it is not a complete assessment of all forms of investment risk, for instance it does not detail what the size of a negative return could be or the 
potential for a positive return to be less than a member may require to meet their objectives. Further, it does not take into account the impact 
of administration fees and tax on the likelihood of a negative return. Members should still ensure they are comfortable with the risks and 
potential losses associated with their chosen investment options.
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International Shares
Investment objectives

 } Achieve a return (after tax and investment expenses) that exceeds inflation (as measured by the increase in CPI) by at least  
3.5% p.a. over moving ten year periods.

 } Limit the chance of achieving a negative return over moving one year periods to approximately six years in twenty.

Investment strategy
To invest totally in a diversified portfolio of international shares, of which about half of the currency exposure is hedged.

Benchmark asset allocation

Minimum suggested investment period
At least 7 years

Likelihood of a negative return in any 20 year period1

Approximately 6 years out of 20 years

Volatility level1

High
VERY LOW VERY HIGH

 International Shares (Hedged) 50%
 International Shares (Unhedged) 50%

1  The volatility level shown is based on industry guidance to allow members to compare investment options that are expected to deliver a 
similar number of negative annual returns over any 20 year period. It is based on the Standard Risk Measure developed by the industry and  
it is not a complete assessment of all forms of investment risk, for instance it does not detail what the size of a negative return could be or the 
potential for a positive return to be less than a member may require to meet their objectives. Further, it does not take into account the impact 
of administration fees and tax on the likelihood of a negative return. Members should still ensure they are comfortable with the risks and 
potential losses associated with their chosen investment options.

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Diversi�ed Shares

30.0%35.0%

35.0%

Balanced

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Bonds Plus
6.7%

7.5%

5.0%40.0%

10.0%

7.9%

7.9%

15.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

18.7%

21.9%

21.9%
7.5%

5.0%

15.0%

10.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

International Shares 

50.0%50.0%

Australian Shares

International Shares (Hedged)

International Shares (Unhedged)

Alternative Risk Premia 

Global Listed Property (Hedged)

Australian Fixed Interest

Cash

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Fixed Interest

25.0%

75.0%
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Property
Investment objectives

 } Achieve a return (after tax and investment expenses) that exceeds inflation (as measured by the increase in CPI) by at least  
2.5% p.a. over moving ten year periods.

 } Limit the chance of achieving a negative return over moving one year periods to approximately seven years in twenty.

Investment strategy
To invest totally in global listed property trusts.

Benchmark asset allocation

Minimum suggested investment period
At least 3 years

Likelihood of a negative return in any 20 year period1

Approximately 6 years out of 20 years

Volatility level1

Very high
VERY LOW VERY HIGH

 Global Listed Property (Hedged) 100%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Diversi�ed Shares

50%
32.5%

17.5%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Balanced

31.3%

20.3%
10.9%7.5%

5.0%

12.5%

6.25%
6.25%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Bonds Plus

11.3%

7.5%

5.0%
22.5%

11.25%

3.9%

7.3%

11.25%

20.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

100%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Fixed Interest

50%

25%

25%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Australian Shares

100%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

International Shares

65%

35%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Property

100%

1  The volatility level shown is based on industry guidance to allow members to compare investment options that are expected to deliver a 
similar number of negative annual returns over any 20 year period. It is based on the Standard Risk Measure developed by the industry and  
it is not a complete assessment of all forms of investment risk, for instance it does not detail what the size of a negative return could be or the 
potential for a positive return to be less than a member may require to meet their objectives. Further, it does not take into account the impact 
of administration fees and tax on the likelihood of a negative return. Members should still ensure they are comfortable with the risks and 
potential losses associated with their chosen investment options.
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1  The volatility level shown is based on industry guidance to allow members to compare investment options that are expected to deliver a 
similar number of negative annual returns over any 20 year period. It is based on the Standard Risk Measure developed by the industry and  
it is not a complete assessment of all forms of investment risk, for instance it does not detail what the size of a negative return could be or the 
potential for a positive return to be less than a member may require to meet their objectives. Further, it does not take into account the impact 
of administration fees and tax on the likelihood of a negative return. Members should still ensure they are comfortable with the risks and 
potential losses associated with their chosen investment options.

Fixed Interest
Investment objectives

 } Achieve a return (after tax and investment expenses) that exceeds inflation (as measured by the increase in CPI) by at least  
0.5% p.a. over moving ten year periods.

 } Limit the chance of achieving a negative return over moving one year periods to approximately three years in twenty.

Investment strategy
To invest in a diversified portfolio of government and non-government fixed interest securities comprised of Australian fixed interest 
and Australian inflation-linked bonds. 

Benchmark asset allocation

Minimum suggested investment period
Nil to 3 years

Likelihood of a negative return in any 20 year period1

Approximately 2 years out of 20 years

Volatility level1

Low to medium
VERY LOW VERY HIGH

 Australian Fixed Interest 75%
 Australian Inflation-linked Bonds 25%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Diversi�ed Shares

30.0%35.0%

35.0%

Balanced

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Bonds Plus
6.7%

7.5%

5.0%40.0%

10.0%

7.9%

7.9%

15.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

18.7%

21.9%

21.9%
7.5%

5.0%

15.0%

10.0%

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

International Shares 

50.0%50.0%

Australian Shares

International Shares (Hedged)

International Shares (Unhedged)

Alternative Risk Premia 

Global Listed Property (Hedged)

Australian Fixed Interest

Cash

Cash

Global Credit

Aus In�ation Linked

AFI

GLP

Hedge Funds

Int shares (unhedged)

Int Shares (hedged)

Aus Shares

Fixed Interest

25.0%

75.0%
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POINTS TO CONSIDER
Before you make an investment choice, you should consider 
the following investment concepts:

 } Short-term investment risk: negative returns
 } Long-term investment risk: not having enough money
 } Balancing short-term and long-term risk

Investment return
The return on an investment is the amount of money 
an investment earns or loses.

Some of the return can be investment income, in the form 
of interest, for example. The value of some assets can also 
increase over time – this is called a capital gain. For example, 
the price of a share may increase, providing a capital gain.

A return can also be negative. If an investment loses value over 
time, this is called a capital loss. For example, the price 
of property may fall, providing a capital loss.

The total return you receive on an investment depends on 
both investment income and any capital gains or losses.

Short-term investment risk:  
negative returns
Short-term risk is the chance of your investment going down 
in value.

If the returns from an investment are likely to change a lot over 
the short term, it is called a “high risk” or a “volatile” investment. 
If the returns are quite stable and don’t change much over the 
short term, it’s called a “low-risk” investment.

Over the short term, shares are quite volatile or risky. Over the 
long term, however, they generally earn more than other asset 
classes. In the past, shares have generally earned the highest 
long-term returns of any asset class.

Hedge funds can be a volatile investment over the short term 
as well. They aim to achieve positive returns regardless of 
investment market conditions. They do this by using special 
financial investments, including derivatives and a variety of 
other strategies, such as “short selling”. However, a fund of 
hedge fund such as the one the Fund uses, can help diversify  
this risk by investing in a wide range of hedge fund managers, 
which means the Fund is less likely to be unduly exposed to 
any one fund manager.

Property can also be quite volatile, depending on the market. 
Over the long term however, property usually earns more than 
fixed interest investments, but less than shares.

Over the short term, bonds or fixed interest investments 
tend to be less volatile (or risky) than property or shares. 
However, the earnings from bonds and fixed interest 
investments are generally lower than those from shares  
or property investments.

Cash typically brings the lowest returns of the asset classes 
over the long term. It is also the lowest-risk investment 
although returns after fees are deducted can be negative  
on occasions.

Long-term investment risk:  
not having enough super
There is a long-term risk that superannuation investors must 
consider and that is the risk of not having enough money in 
retirement.

Australians are living longer than ever before. We’re also 
retiring earlier, which means that we could be looking at 
spending 20 years or more in retirement. It’s nice to have  
the extra time, but will we have saved enough super over  
our working lives to cover all that extra time?

Balancing short-term  
and long-term risk
Putting money into the less risky investments, like cash and 
fixed interest, looks safer in the short term, and it is: there 
is less risk of earning significant negative returns, and your 
money can still grow. But, in the long term, investing in these 
assets may not protect the buying power of your money.  
Put your money in a bank account, and you’ll get it all back  
in 20 years, with interest, but what would it be worth?

The problem is inflation. Inflation eats away at the value of 
your money and drives up the price of things. If inflation is  
2% a year, then prices, on average, will rise 2% over the next 
year. It also means that in a year’s time, your $1.00 will be 
worth 98 cents.

To make sure that you have enough money to live on when 
you retire, your super needs to grow as fast as, or faster than, 
inflation over the long term.

The Balanced and Diversified Shares Options and some of 
the asset class options are more likely to produce returns that 
significantly beat inflation over the long term although returns 
over a shorter period, such as one year, can be significantly 
negative on occasion.
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Going your own way
If you choose to go your own way and create your own 
investment strategy, here are some additional points  
you should consider.

Diversification
Diversification reduces your risk and improves the consistency 
of your returns. Often when one asset is doing poorly, others 
are doing well. So it’s generally smart to diversify your 
investments. That simply means spreading your investments 
over different kinds of assets – in other words, not keeping all 
your eggs in one basket.

If you choose to create your own investment strategy you 
should consider ensuring that it is well diversified and includes 
a mix of different assets.

Monitoring the performance of your 
investments
If you choose to create your own strategy, the overall 
performance of your super will be determined by each of the 
options you have selected and the percentage that you have 
invested in each.

You can check the latest balance of your super and the 
amount you have invested in each option by logging onto the 
Fund’s website at https://super.towerswatson.com/super/citi. 
The value of your super is also shown on the Annual Benefit 
Statement you receive each year.

Rebalancing your portfolio
If you choose to design your own investment strategy, it’s 
important that you regularly check and, if required, make 
adjustments to how your super is invested. This is because 
each option will perform differently over time: some assets 
may achieve high returns, while the returns achieved by other 
assets may be low or even negative. So, if left unchecked, over 
time the percentage of your super that is invested in each 
of your options may be quite different from what you had 
originally intended. This is shown in the following example.

Example
Staying in touch with your super investment

John decided to design his own investment strategy  
and chose to invest his existing and future contributions 
in the following options*:

50% International Shares Option

50% Cash Option

John assumed that the proportion of his investment 
in each option would stay the same over time, so he 
didn’t pay much attention to how his investment was 
tracking. Two years later, he was surprised to see that the 
proportion of his super that was invested in each option 
had changed to:

60% International Shares Option

40% Cash Option

Even though John’s super had earned him good returns, 
his super was now invested in quite a different way to his 
intended investment strategy. John was concerned that 
he now had a greater proportion of his super invested 
in shares, which is a higher-risk asset class. How had this 
happened?

In the time since John had made his initial investment 
choice, the performance of international shares had 
boomed, and John’s investment in the International 
Shares Option had provided him with excellent returns 
on his investment. In contrast, the returns achieved by 
the Cash Option were much lower.

Put simply, John’s investment in international shares 
has strongly out-performed his investment in cash, 
which also resulted in a corresponding increase in the 
proportion of John’s investment in international shares.

While this situation may be a little extreme, it well 
illustrates the importance of regularly checking your 
super investment and, where necessary, adjusting 
your investment choice to ensure that it matches 
your intended strategy and complements your overall 
financial plan.

*  Note: The investment choice and performance of the options 
used in this example are for illustrative purposes only and 
should not be used as a basis for your own investment choice.
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Investment risks 
As with all investments, there are risks associated with a 
decision to invest in superannuation and also in choosing 
a particular investment option. The assets will perform 
differently at various times. Since each investment option 
invests in a different mix of assets, the risks of investing in each 
option are different. The main investment risks are described 
below.

Inflation risk
The rate of inflation may exceed the rate of return achieved on 
your investment. This effectively means that the purchasing 
power of your investment is reduced.

This risk can be considered significant for the Cash Option if 
investing over long periods.

Individual investment risk
Individual investments can (and do) fall in value and returns 
may be positive or negative in any given year. This risk mainly 
affects investments in shares, property and hedge funds, 
although it can also affect investments in fixed interest assets.

As a result, it can be considered a risk (to varying degrees) for 
most of the Fund’s investment options.

Market risk
Changes in investment markets resulting from changes in 
economic, political and legal conditions or market sentiment  
can affect the value of investments.

This risk affects investments in all asset classes. As a result, it 
can also be considered a risk (to varying degrees) for all of the 
Fund’s investment options.

Interest rate risk
Changes in interest rates can have a positive or a negative 
impact directly or indirectly on investment value or returns. 
This risk affects all investments and can be considered a risk for 
all of the Fund’s investment options.

Currency risk
When investments are made in other countries, if foreign 
currencies change in value relative to the Australian dollar,  
the value of the investment can change.

This risk affects only investments overseas so can be 
considered a risk for options where a proportion of the assets 
are invested overseas. Most of the Fund’s investment options 
invest overseas to varying degrees, so this risk may have an 
impact on returns achieved by all options (except Cash and 
Australian Shares).

The Trustee manages some of the currency risk by investing  
in some international investment vehicles which are ‘hedged’  
to the Australian dollar. Hedging usually involves either buying  
or selling one investment to protect against loss in another  
(for example, due to changes in the value of one currency 
relative to another currency).

Derivatives risk
The term ‘derivative’ describes any financial product (such 
as futures or options) that has a value derived from another 
security, liability or index. Derivatives are commonly used in 
hedge funds. Risks associated with using these tools might 
include the value of the derivative failing to move in line 
with that of the underlying asset, potential illiquidity of the 
derivative, the hedge fund may not be able to meet payment 
obligations as they arise, and counterparty risk (where the 
counterparty to the derivative contract cannot meet its 
obligations under the contract). This can be considered a 
risk (to varying degrees) for the Balanced and Bonds Plus 
investment options.

Liquidity risk
Liquid assets are assets that can readily be converted to cash. 
Liquidity risk is the risk that some assets may not be able to 
be converted to cash when needed to pay benefits or process 
investment switches.

The Fund is expected to have sufficient liquidity to discharge 
all potential payments within a seven-day period, even during 
a stressed environment. Of course this cannot be taken as a 
guarantee of the Fund’s liquidity.
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What does this mean for you? Let’s look at some examples.

Protecting a nest egg
David is getting closer to retirement. He’s saved up a 
substantial super nest egg. Now he needs to decide how he 
will invest this. David’s very aware that he will probably be 
retiring within the next 10 years or so. He’s leaning towards 
the Bonds Plus or Balanced Options, because:

 } he wants to protect the value of the super savings he’s 
accumulated so far. He feels anxious about the possibility 
of his super going substantially backwards by earning 
negative returns. The lower risk profile of the Bonds Plus 
and Balanced Options appeal to him because they have 
a lower chance than the Diversified Shares Option of 
earning negative returns.

 } although it’s low risk, the Cash Option doesn’t appeal 
to him because he knows he’s probably going to live 
for another 20 years or more. His super is going to need 
to last him a very long time. He’s not confident that the 
Cash Option will help his super keep pace with inflation, 
or earn him high enough returns to help his money 
last longer in retirement. The Bonds Plus and Balanced 
Options are more likely to give him better returns than 
the Cash Option.

Allowing for career changes
Andrew is in his early 40s. He recognises that he will 
probably change employers again a few times before he 
retires, and that his retirement is more than 20 years away. 
He’s considering the Diversified Shares Option and the 
Balanced Option because:

 } his super will be invested for a long time. He’s confident 
that over this long time frame, the Diversified Shares 
and Balanced Options will give him the best outcome. 
He doesn’t mind occasional negative returns because he 
knows that staying with these strategies over a long time 
frame is expected to overcome the effect of negative 
returns on his investment.

 } even if he leaves Citi, he knows that other super funds 
will offer a similar range of investment strategies. So, 
he knows that he’ll be able to maintain his long-term 
investment strategy regardless of where he’s working 
over the next 20 years. His strategy is designed to cover 
his whole working life, not just the time he spends 
with Citi.

Weighing up your choices

Going the easy way
 } Choice made easy – one Packaged Option for both your 

past and future super contributions.
 } Automatic diversification – each Option, other than Cash, 

has a broad diversification across asset classes.
 } Set and forget – so long as your investment needs don’t 

change, there is no need to change your investment 
choice or rebalance your portfolio.

But....

One option only:
 } You must pick only one of the four Packaged Options.
 } You must be satisfied that it meets your investment 

needs for both your past and future super contributions.

Going your own way
 } More choice – gives you the ability to create your own 

strategy to meet your individual investment needs.
 } More flexibility – you can choose a different strategy for 

your past and future contributions or keep them both 
the same.

But....

More responsibility:
 } You should regularly monitor and work out whether to 

rebalance your portfolio.
 } You should ensure your portfolio is adequately diversified 

across different asset classes for your needs.
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TELL US YOUR DECISION
Before making your choice

 } Read the information in this booklet.
 } Read the latest Annual Report. You can get a copy of this,  

as well as up-to-date information about your  
Fund account balances, from the Fund’s website  
at https://super.towerswatson.com/super/citi.

 } If you need additional help making your choice, contact  
a licensed financial planner.

Tell us your decision
If you’re ready to make a choice, simply visit the Fund’s website 
at https://super.towerswatson.com/super/citi and make 
your selection online by logging into the Member Centre. 
Alternatively you can complete and send in the Investment 
Choice Form which can be downloaded from the Fund’s 
website.

Tracking your  
investment strategy
The investment returns for the strategy you choose will be 
applied daily to your accounts in the Fund. You can review 
these returns on the Fund’s website. Your Annual Benefit 
Statement will show the details of the returns applied to 
your super during the year and the value of your super at 
the previous 1 January. You can also view more up-to-date 
information on the Fund’s website.

You can change your investment 
choice if your circumstances 
change
You should generally think of your super as a long-term 
investment for your future.

If you invest in growth assets such as shares, you will 
experience short-term volatility and your investment returns 
may even be negative from time to time. However, changing 
your investment options to chase short-term investment 
performance could result in lower returns. That’s because if 
you change your investment options based on short-term 
performance, you could sell at the worst time.

You may, of course, wish to change your investment strategy, 
particularly if your personal situation changes. You can do 
this once each month. Your decision will take effect from the 
first day of the following month. So, if you make a change on 
15 June, your decision will take effect from 1 July of that year.

You can change your investment choice online by visiting the 
Fund’s website at https://super.towerswatson.com/super/citi. 
Alternatively you can download a new Investment Choice Form 
which you can complete and send to the Fund’s Administrator, 
Willis Towers Watson. Additional forms are also available from 
the Human Resources Service Centre.

The cost of changing  
your strategy
The Fund currently does not charge a switching fee or a 
buy-sell spread for changing investment strategies. If either 
fee is introduced in future, you will be informed. Please check 
the Fund’s website for the latest information, or call the Fund 
Administrator on 1800 127 953.

For more information about current transaction costs, please 
check the Fund’s website or call the Fund Administrator on 
1800 127 953.
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How the investment choice 
options were designed
The Trustee appointed an independent investment adviser to 
provide advice on selecting and defining the asset allocations 
and investment objectives for each of these options. All 
investments are managed by professional investment 
managers selected by the Trustee with assistance from its 
investment adviser.

The investment managers are chosen to ensure that they suit 
each investment strategy and option. The Trustee monitors 
and reviews the investment performance of each manager and 
option to ensure that they remain relevant and appropriate.

The Trustee reserves the right to revise the way investment 
choice is offered by the Fund, including closing or opening 
options, changing investment managers, altering valuation 
and pricing methods and imposing or varying fees or charges. 
You will be notified in advance of any significant changes.

Socially responsible investments 
Superannuation legislation requires the Trustee to report 
whether it has taken into account social, ethical or 
environmental considerations, or labour standards when 
selecting, retaining or realising the Fund’s investments. 
The Trustee itself does not take these matters into account. 
When the Fund’s investment managers are selected, the 
Trustee does not consider whether the managers take 
these factors into account.

Getting financial advice
Here are some tips for choosing a licensed financial planner:

 } Ask if the financial planner is licensed by ASIC, the 
government regulator.

 } Check that the financial planner has indemnity insurance 
and is a member of a professional body such as the 
Financial Planning Association.

 } Find out how long the financial planner has been in 
business and ask about their research facilities.

 } Understand how they will charge you. Do they charge 
a fee for service or rely on commissions from the amount 
of money you might invest? Some firms may base their 
fee structure on a combination of both.

 } Make sure they are professional and impartial.
 } Ask yourself if you are comfortable with the licensed 

financial planner who is being assigned to you.

The Financial Planning Association can put you in 
touch with a licensed financial planner. Call the FPA on 
1300 337 301 or visit their website at www.fpa.com.au.
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