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MIESF Member Outcomes Assessments  
for the Year Ended 30 June 2023 

 
Section 52(9) of the Superannuation Industry (Supervision) Act 1993 (‘SIS Act’) requires the Meat Industry 
Employees’ Superannuation Fund (‘MIESF’) Trustee to determine in writing, on an annual basis for: 
 

 MIESF MySuper; 
 MIESF choice products including: 

o Accumulation accounts invested in the High Growth Option; and 
o MIESF Pension Accounts, 

 
whether the financial interests of the beneficiaries who hold these products are being promoted by the 
Trustee. 
 
Sections 52(9), 52(10), 52(10A), 52(11) of the SIS Act describe the considerations that trustees must take 
into account in making this assessment and the processes they must follow.   Pursuant to section 52(9) of 
the SIS Act, in respect of MIESF MySuper, this includes APRA’s second determination pursuant to subsection 
60C(2) of the SIS Act. Additional requirements are included in paragraphs 21 – 23 of Prudential Standard SPS 
515 – Strategic Planning and Member Outcomes. 
 
Each “product” has been considered separately taking into account (for Choice products) the applicable 
investment strategies. 

 
MIESF MySuper 
 
MIESF MySuper is a single investment strategy product with a strategic growth asset allocation of 58%1 
based on the APRA Heatmap methodology as disclosed in the APRA MySuper Heatmap reissued 24 February 
2023.  
 
Sections 52(9) and (10) of the SIS Act requires the Trustee to compare various aspects of MIESF MySuper 
with other MySuper products.  
 
On 11 November 2020, APRA published “Outcomes’ assessment under section 52(9) of the SIS Act – 
frequently asked questions” which indicated that the Trustee must compare MIESF MySuper against all 
MySuper products ie. both single strategy and lifecycle products. However, APRA expects the Trustee to 
select only the lifecycle stage that is most appropriate to the risk profile of its single strategy product. 
 
MIESF has selected the stages of each of the lifecycle products with risk profiles of “Median to High” and 2.9 
to 3.5 years of negative returns in a 20-year period. This is a departure from our assessment for the year 
ended 30 June 2022 where the comparison was based on lifestyle product stages with a strategic growth 
asset allocation of between 58% to 60%.  
 
In the absence of an APRA MySuper Heatmap covering the financial year ended 30 June 2023 (at the date of 
our assessment), MIESF considers risk profiles for the above-mentioned lifecycle products stages provide an 
appropriate basis for comparison of MIESF MySuper to other MySuper products taking into account the 
unavailability of more recent MySuper statistical data.  

 
1 Whilst APRA has not issued a Heatmap for the financial year to 30 June 2023 as at the date of preparation of this 
assessment, MIESF believes the 58% exposure to growth assets (as per 30 June 2022) remains appropriate as no 
changes to MIESF MySuper’s growth asset allocation has been made since 30 June 2022. 
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To this end, MIESF has compared the performance of MIESF MySuper to information disclosed by other 
MySuper products in the APRA Quarterly MySuper Statistics for 30 June 2023 from the September 2020 to 
September 2023 report (issued 21 November 2023) (APRA Quarterly MySuper Statistics).  
 
The APRA Quarterly MySuper Statistics includes information on over 350 lifecycle products which allowed 
comparisons to be made for both MIESF’s MySuper and High Growth products. 
 
Furthermore, APRA released, on 29 November 2023, the Annual Performance Test 2022/23 results for 
MySuper, Platform and Non-Platform Trustee Directed Products (Annual Performance Test 2022/23). This 
information also allowed MIESF to also compare its MySuper product to other single investment strategy 
MySuper products. 
 
The comparison of the aspects of MySuper products specified in section 52(10) are shown below. 

 
(a) The fees and costs that affect the return to members are taken from the Annual Performance Test 

2022/23 which disclose each funds’ Representative Administration Fees and Expenses (RAFE) and the 
APRA Quarterly MySuper Statistics which disclose Total Fees for each MySuper (single investment 
strategy option) - administration fees and total fees disclosed for a $50,000 account balance: 

 
Annual Performance Test 2022/23 Administration fees* 

$ 
Total fees 

$ 
Lowest quartile fee 81.20 428.01 
Lowest fee 8.40 237 
Median fee 130.91 479.25 
Highest quartile fee 184.73 570.75 
Highest fee 322.60 694.00 
MIESF MySuper fee 190.05 437.00 
MIESF MySuper ranking compared to 
other MySuper products 

13th highest out of 62 
lifecycle MySuper 

products 

13th lowest out of 38 
single investment strategy 

MySuper products   
*Admin fees used are based on RAFE as disclosed in the Annual Performance Test 2022/23 

 
(b) The level of investment risk, as shown in the APRA Quarterly MySuper Statistics, for single investment 

strategy MySuper products can be summarised as: 
 

MySuper - single investment strategy 
Number of Products % Level of Investment Risk 

1 3 Medium 
16 42 Medium to High 
20 53 High 
1 3 Very High 

38 100  
 

MIESF MySuper’s disclosed investment risk is “Medium” and is the lowest of the 38 MySuper single 
investment strategy products. Under the Standard risk measure, the estimated number of negative 
annual returns for MIESF MySuper over any 20-year period has been calculated to be 2.9.  
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MIESF MySuper has only experienced two negative annual returns in the 40 fiscal years ended 30 June 
2023. The Trustee considers the occurrence of actual negative returns is consistent with (if not better 
than) the estimate under the Standard Risk Measure. 
 

(c) The investment returns as shown below are 5-, 3- and 1-year figures from the relevant APRA Quarterly 
MySuper Statistics for single investment strategy options. They are net of investment and 
administration fees, costs and taxes for a $50,000 account balance: the results (below) confirm MIESF 
MySuper achieved the highest net investment return over the 5 years compared to all single investment 
strategy MySuper products.  

 
 One year net 

return 
(rep member) - 

Annualised 

Three year net 
return 

(rep member) 
– Annualised 

Five year net 
return 

(rep member) - 
Annualised 

Quartile lowest 7.93% 6.50% 5.23% 
Median 8.71% 7.40% 5.61% 
Quartile Highest 9.33% 7.99% 6.28% 
MIESF MySuper Return 7.77% 7.57% 6.82% 
MIESF MySuper ranking 32/37 16/37 1/37 

Source: Quarterly MySuper Statistics 
 
The above results provide confirmation that MIESF’s MySuper product is delivering very strong financial 
outcomes for its members over the longer term. 
 

(d) The investment returns below show 5, 3 and 1 year figures from the relevant APRA Quarterly MySuper 
Statistics for relevant lifecycle product stages. 
MIESF has selected lifecycle products with risk labels of “Median to High” and 2.9 to 3.5 years of 
negative returns in a 20-year period.  
The returns below are net of investment and administration fees, costs and taxes for a $50,000 account 
balance. 
 

 One year net 
return 

(rep member) - 
Annualised 

Three year net 
return 

(rep member) – 
Annualised 

Five year net 
return 

(rep member) - 
Annualised 

Quartile lowest 6.72% 4.30% 3.96% 
Median 7.51% 4.70% 4.58% 
Quartile Highest 7.93% 6.30% 5.15% 
MIESF MySuper Return 7.77% 7.57% 6.82% 
MIESF MySuper ranking 14/36 1/36 1/37 

Source: APRA Quarterly MySuper Statistics 
 
A further determination made by APRA under subsection 60C(2) of the SIS Act (otherwise known as the 
APRA Your Future Your Super (‘YFYS’) assessment) for the 9 years to 30 June 2023 confirmed MIESF is a 
“Performing” fund. 
 
The Annual Performance Test 2022/23 for MySuper revealed that the MIESF MySuper product achieved the 
highest performance test score of 2.13%. This is significantly above the next highest score being  
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Unisuper of 1.61%. The below table is the extract of the annual performance score showing the top 20 
highest ranked single strategy MySuper products (out of 64 products). 
 

 
 
The section 52(11) assessments as to whether the financial interests of the beneficiaries who hold MIESF 
MySuper are being promoted by the Trustee are shown below. 

 
(a) The Trustee’s objective is to offer meat workers in their accumulation phase (in a section of the Fund 

referred to as the ‘Main Section’) and their spouses, a low cost, simple and efficient superannuation 
fund.  

 
MIESF MySuper provides benefits that are simple and easily understood by members and are 
considered appropriate (including for those few members that that hold a MIESF Spouse Account).  
Virtually no other large superannuation fund has only two investment options or the simple insurance 
offered by MIESF to eligible members.  

 
The Trustee believes that the cost of providing more options, benefits and facilities would not be in the 
members’ best financial interests because the expense of doing so would be (unfairly) met by the 
majority of members who would not use such features.  

 
(b) The Trustee’s investment strategy has been developed and refined by the MIESF Board of Directors 

over many years. The Trustee has determined it to be appropriate for MIESF MySuper members 
(including the very few number of members holding a Spouse Account). The success and 
appropriateness of the strategy can be seen from the very competitive net investment returns 
achieved for the MIESF MySuper product. The level of investment risk and the return target are 
deliberately amongst the lowest of all relevant MySuper products. 

MySuper product name

Actual return 
minus 

benchmark 
return

RAFE
Relevant 

BRAFE
Performance 
test metric

Ranking

MIESF MySuper 2.24836% 0.38010% 0.26181% 2.13007% 1

Unisuper 1.51077% 0.16320% 0.26181% 1.60938% 2

Hostplus MySuper 1.38472% 0.23688% 0.26181% 1.40965% 3

AustralianSuper MySuper 1.24391% 0.11700% 0.26181% 1.38872% 4

CBUS (MySuper) 1.42130% 0.37590% 0.26181% 1.30721% 5

Australian Retirement Trust 1.20726% 0.22480% 0.26181% 1.24427% 6

AMIST MySuper 1.00184% 0.24680% 0.26181% 1.01685% 7

ART QSuper Lifetime 0.83294% 0.15560% 0.26181% 0.93915% 8

Australian Ethical Retail Superannuation Fund MySuper 1.03989% 0.36506% 0.26181% 0.93664% 9

PSSap MySuper 0.80269% 0.14280% 0.26181% 0.92170% 10

CareSuper MySuper 0.97919% 0.34594% 0.26181% 0.89506% 11

NAB Staff  MySuper 0.61582% 0.01680% 0.26181% 0.86083% 12

ADF MySuper 0.74062% 0.14280% 0.26181% 0.85963% 13

Mercer Super Tailored MySuper - Lutheran Superannuation 0.66131% 0.14283% 0.26181% 0.78030% 14

Vision MySuper 0.74092% 0.25170% 0.26181% 0.75103% 15

Equip MySuper 0.78584% 0.30080% 0.26181% 0.74685% 16

Legal Super MySuper 0.85495% 0.38260% 0.26181% 0.73416% 17

SPIRIT SUPER - MYSUPER 0.69591% 0.29520% 0.26181% 0.66252% 18

GSJBW MySuper 0.72999% 0.41640% 0.26181% 0.57540% 19

NGS Diversified (MySuper) 0.52522% 0.23050% 0.26181% 0.55653% 20
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(c) & (d) 

 
The Trustee has determined that its insurance strategy is appropriate for MIESF MySuper members 
eligible for insurance cover. The Fund’s default insurance cover is designed to give financial assistance 
to eligible members and their dependants in the event of a member’s permanent disablement, 
terminal illness or death. Members can elect to reduce their level of cover and the cost if they believe 
that the cost of this cover inappropriately erodes their retirement benefits. Members can elect to 
reduce their cover and cost to 50% of the default amounts or opt out of insurance altogether. 
 
The Trustee has examined the overall cost of its insurance arrangements and has found that it 
compares favourably with other MySuper product’s default insurance for members with similar 
insurance risk profiles. 
 
Members with a Spouse Account invested in MIESF MySuper are not eligible for insurance cover 
because the features and costs of this insurance are unsuitable for members other than those working 
in dangerous occupations.  The Trustee believes that the cost of providing suitable ‘opt in’ cover to 
spouses would not be in the members’ best financial interests because the expense of doing so would 
be (unfairly) met by the majority of members. 

 
(e) Paragraph 23 of SPS 515 requires the Trustee to assess further matters.  These assessments are shown 

below: 
 
(i) The Trustee has determined that despite MIESF being one of the smaller funds offering a 

MySuper product; MIESF’s scale does not disadvantage its members because of its strong long 
term investment returns, reasonable insurance arrangements for eligible members (as shown 
above) and competitive fees. 
 

(ii) The MIESF Trustee controls its operating costs and ensures that its expenditure decisions are 
for the purposes of sound and prudent management of the Fund and consistent with the best 
financial interests of members. The Fund’s operating costs do not inappropriately affect the 
financial interests of the MIESF MySuper members as evidenced by the assessment that 
MIESF’s total fees for a $50,000 account balance rank 13 lowest out of 38 relevant MySuper 
products. 

 
(iii) The Trustee has determined that the basis for setting administration fees and costs at $2.35 

per week plus 0.18% of assets p.a. is appropriate for all members of the Fund (except those 
with an account balance less than $6,000 at any 30 June or on exit from the Fund) because this 
is a fair allocation of costs attributable to the administration and operation of the Fund. 

 
(iv) The Trustee has determined that the investment fees and costs associated with the Fund’s 

investments appropriately reflect the investment related expenditures incurred by the Fund in 
relation to MIESF MySuper and compare favourably with the costs associated with similar 
investment strategies (given MIESF’s ranking, from a fees perspective, in statistical information 
referred to above).  
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High Growth Option 
 

The Trustee offers all MIESF members in accumulation phase (other than members with a Pension or 
Spouse Account) an investment choice referred to as the “High Growth Option”. 
 
Other members of the Fund with a MIESF Pension Account or a MIESF Spouse Account do not have any 
investment choice and are invested in accordance with the investment strategy applicable to MIESF 
MySuper product. 
 
The High Growth Option has a strategic growth asset allocation of 90%. 
 
The Trustee has compared the High Growth Option with all the Lifecycle products shown in the APRA 
Quarterly MySuper Statistics.  Although not all Lifestyle products or stages comparable from an asset 
allocation perspective, a broader comparison provides an additional perspective on the High Growth 
Option’s fees and costs and investment performance rank  using the APRA Quarterly MySuper Statistics. 
 
A comparison of the High Growth Option Total Fees was made with: 
1. 44 Lifecycle products with an asset allocation of combined Australian and International shares of 82% 

to 90% (High Growth stages) Total Fees; and  
2. all 343 Lifecycle products Total Fees, 
as reported in the APRA Quarterly MySuper Statistics. 
 
The comparison of the aspects of a Choice product specified in section 52(10A) relevant to MIESF’s High 
Growth option are shown below: 
 
(a) The fees and costs that affect the return to members invested in the High Growth Option have been 

reviewed by the Trustee.  
 

The High Growth Option has the same administration fees and costs as shown above for MIESF 
MySuper. The investment fees and costs for the High Growth Option are lower than for MIESF 
MySuper ie. 0.35% versus 0.38% per annum (estimated, based on the experience of the Fund for the 
year ending 30 June 2023). 

 
The fees and costs that affect the returns of the lifecycle products with an SAA to growth assets of 82% 
to 90% based on total fees disclosed for a $50,000 account balance are shown below: 
 

High Growth and All Stages Lifecycle 
Products 

Total Fees (High Growth Stages)* Total Fees (All Stages) ** 

Quartile lowest $410.25 $346.50 
Lowest Fee $346.50 $290.00 
Median Fee $509.00 $407.00 
Highest quartile fees $575.50 $693.00 
MIESF High Growth total fees $387.35 $387.25 
MIESF High Growth rankings lowest fees 10/44 142/343 
 Lowest Quartile Below Median 

Source: APRA Quarterly MySuper Statistics 
* 44 Lifecycle products with an asset allocation of combined Australian and International Shares of 82% to 90% 
** All 343 Lifestyle products and where Total Fees were reported in the APRA Quarterly MySuper Statistics. 
 
On this basis, the Trustee has determined that the fees and costs for the High Growth Option product 
are competitive with comparable products with a similar SAA (from the MySuper universe).  The 
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Trustee has also noted that the fees and costs for the High Growth Option are below the median total 
fees when compared against all the 343 Lifecycle stages.   

 
(b) The investment returns shown below are taken from the APRA Quarterly MySuper Statistics and 

compare MIESF’s High Growth returns across three levels: 
1. 44 Lifecycle products with an asset allocation of combined Australian and International shares of 

82% to 90%;   
2. 127 Lifecycle products with a risk measure of High to Very High: and  
3. All 343 Lifecycle products with a risk measure of 1 to 6 and where performance was reported in the 

APRA Quarterly MySuper Statistics.   
 

These net returns are net of investment and administration fees, costs and taxes for a $50,000 account 
balance.  

 
 
 

MIESF’s High Growth option achieved 1st ranking for the 1 year across the 44 Lifecycle products with a 
similar SAA to growth assets of 82% to 90%.  

It can be seen from the above table that the High Growth Option investment returns are in the top 10 
highest returns across 1 and 5 years and overall rank highly across all time periods when compared with 
lifecycle options. Additional return comparisons for the High Growth option, based on MIESF’s crediting 
rates and other data sources, are shown in Appendix A.  

 
(c) The level of investment risk for the High Growth Option is “High” and the estimated number of 

negative annual returns over any 20-year period has been calculated to be 5.3. There have been three 
negative annual returns in the 13 fiscal years ended 30 June 2023 since the High Growth Option 
commenced from 31 January 2009.  The Trustee considers this to be consistent with the estimated 
occurrence of negative returns under the Standard Risk Measure.  

 
(d) Furthermore, the Annual Performance Test 2022/23 results revealed that MIESF’s High Growth 

product achieved the 28th highest performance test score of 1.26% out of 352 Non-Platform Trustee 
Directed Products (TDPs).  
 
 

One-year net return 

 (rep member) - Annualised

Three year net return 

 (rep member) - Annualised

Five year net return 

 (rep member) - Annualised

Quartile lowest 9.27% 6.45% 5.27%
Median 10.98% 9.42% 5.81%
Quartile Highest 13.10% 9.33% 6.65%
MIESF High Growth Return 14.0% 9.4% 7.3%
MIESF High Growth ranking * 1st/44 13/44 1st/44
MIESF High Growth ranking ** 1st/127 12/127 1st/126
MIESF High Growth ranking *** 1st/292 12/290 3/275
Source:     APRA Quarterly MySuper statistics 30 June 2023 from September 2020 to September 2023.
* 44 Lifecycle options with an asset allocation of combined Australian and Internatioanl Shares of 82% to 90%
** 127 Lifecycle option with a Risk measure of High to Very High ( 5> to 6)
*** All 343 Lifecycle options with Risk measure from to 1 to 6 and where performance was reported in the APRA quarterly statistics
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The below table is the extract of the annual performance score showing the top 50 highest ranked 
Non-Platform TD’s (and the worst performing product): 

 

 
 

The section 52(11) assessments as to whether the financial interests of the members who invest in the High 
Growth Option are being promoted by the Trustee are shown below. 

 

Non-Platform Trustee Determined Products 352 prodcuts across all options
RSE Investment option name

Actual return minus 
benchmark return

RAFE
Relevant 

BRAFE
Performance 

test metric

Telstra Superannuation Scheme Property 3.14106% 0.27400% 0.27160% 3.13866% 1                

Colonial First State FirstChoice Superannuation Trust FirstChoice Wholesale Geared Grow th Plus 2.64735% 0.16980% 0.27160% 2.74915% 2                    
Prime Super Alternatives Investment Option 2.98600% 0.64520% 0.27160% 2.61240% 3                    
ClearView  Retirement Plan IPS Conservative Grow th 2.11326% 0.17820% 0.27160% 2.20666% 4                    
HESTA Sustainable Grow th 1.82667% 0.28660% 0.27160% 1.81167% 5                    
Tidsw ell Master Superannuation Plan Spaceship Grow thx 2.27667% 0.87686% 0.27160% 1.67141% 6                    
MLC Super Fund MLC Aggressive 1.62365% 0.27160% 0.27160% 1.62365% 7                    
Public Sector Superannuation Accumulation Plan PSSap Aggressive 1.46471% 0.14280% 0.27160% 1.59351% 8                    
Nissan Superannuation Plan Grow th 1.31169% 0.00000% 0.27160% 1.58329% 9                    
Manildra Flour Mills Retirement Fund Manildra Flour Mills Retirement Fund 1.29748% 0.00000% 0.27160% 1.56908% 10                  
HOSTPLUS Superannuation Fund Shares Plus Accumulation 1.49632% 0.23688% 0.27160% 1.53104% 11                  
Australian Retirement Trust Property 1.46949% 0.22480% 0.27160% 1.51629% 12                  
CBUS Cbus High Grow th Accumulation 1.59821% 0.37590% 0.27160% 1.49391% 13                  
MLC Super Fund MLC Aggressive 1.62365% 0.40416% 0.27160% 1.49109% 14                  
Australian Retirement Trust Grow th 1.43737% 0.22480% 0.27160% 1.48417% 15                  
Unisuper Listed Property 1.34492% 0.16320% 0.27160% 1.45332% 16                  
Unisuper High Grow th 1.33377% 0.16320% 0.27160% 1.44217% 17                  
AustralianSuper Accum - High Grow th 1.26272% 0.11720% 0.27160% 1.41712% 18                  
MLC Super Fund Diversif ied Shares - Geared 1.46379% 0.36986% 0.27160% 1.36553% 19                  
ClearView  Retirement Plan Guaranteed Cash 1.26145% 0.16980% 0.27160% 1.36325% 20                  
Australian Retirement Trust Balanced 1.31317% 0.22480% 0.27160% 1.35997% 21                  
Australian Defence Force Superannuation Scheme ADF Super Aggressive 1.22770% 0.14280% 0.27160% 1.35650% 22                  
Australian Defence Force Superannuation Scheme ADF Super Income Focused 1.21676% 0.14280% 0.27160% 1.34556% 23                  
Aw are Super Accumulation Property 1.30546% 0.25643% 0.27160% 1.32063% 24                  
CBUS Cbus Grow th Accumulation 1.42130% 0.37590% 0.27160% 1.31700% 25                  
Public Sector Superannuation Accumulation Plan PSSap Income Focused 1.14762% 0.14280% 0.27160% 1.27642% 26                  
MLC Super Fund MLC High Grow th 1.26780% 0.27160% 0.27160% 1.26780% 27                  
Meat Industry Employees Superannuation Fund High Growth Option 1.36026% 0.38010% 0.27160% 1.25176% 28                  
Unisuper Grow th 1.09927% 0.16320% 0.27160% 1.20767% 29                  
Local Authorities Superannuation Fund Just shares 1.14905% 0.25170% 0.27160% 1.16895% 30                  
MLC Super Fund MLC High Grow th 1.26780% 0.40416% 0.27160% 1.13524% 31                  
Australian Retirement Trust QSuper Balanced 1.01825% 0.15560% 0.27160% 1.13425% 32                  
Unisuper Conservative 1.01525% 0.16320% 0.27160% 1.12365% 33                  
Unisuper Sustainable Balanced 1.00313% 0.16320% 0.27160% 1.11153% 34                  
Unisuper Sustainable High Grow th 0.99943% 0.16320% 0.27160% 1.10783% 35                  
Unisuper Conservative Balanced 0.98472% 0.16320% 0.27160% 1.09312% 36                  
Nissan Superannuation Plan Balanced 50/50 0.81110% 0.00000% 0.27160% 1.08270% 37                  
AustralianSuper Accum - Conservative Balanced 0.92075% 0.11700% 0.27160% 1.07535% 38                  
Australian Meat Industry Superannuation Trust Balanced (Choice) Super Option 1.02135% 0.24680% 0.27160% 1.04615% 39                  
Australian Meat Industry Superannuation Trust Grow th Super Option 0.99003% 0.24680% 0.27160% 1.01483% 40                  
LGIAsuper PROP_ACC 0.90927% 0.16640% 0.27160% 1.01447% 41                  
MLC Super Fund MLC Grow th 1.00737% 0.27160% 0.27160% 1.00737% 42                  
HESTA Property and Infrastructure 0.98936% 0.28660% 0.27160% 0.97436% 43                  
AustralianSuper Accum - Stable 0.80236% 0.11690% 0.27160% 0.95706% 44                  
Alcoa of  Australia Retirement Plan PRESCAPSTB 0.89711% 0.22568% 0.27160% 0.94303% 45                  
MLC Super Fund MLC Balanced 0.93771% 0.27160% 0.27160% 0.93771% 46                  
HOSTPLUS Superannuation Fund Socially Responsible Investment (SRI) - Balanced Accumulation0.88035% 0.23688% 0.27160% 0.91507% 47                  
Care Super Sustainable Balanced 0.98700% 0.34594% 0.27160% 0.91266% 48                  
Public Sector Superannuation Accumulation Plan PSSap Balanced 0.76518% 0.14280% 0.27160% 0.89398% 49                  
MLC Super Fund Aggressive 0.91913% 0.30732% 0.27160% 0.88341% 50                  

Crescent Wealth Superannuation Fund Crescent Wealth Super Grow th -2.63972% 0.69924% 0.27160% -3.06736% 352            

Expanded Performance Test 2022-23 Results
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(a) The Trustee’s assessment regarding the options, benefits and facilities is the same as described above 
for MIESF MySuper. The High Growth Option may be suitable for those members who want greater 
exposure to growth assets, can tolerate a higher degree of risk and are prepared to have an investment 
horizon of at least five to seven years. 

 
(b) The Trustee’s investment strategy, including the level of investment risk, is considered appropriate for 

members who choose to invest in the High Growth Option because, by its nature, members must make 
their own financial decision about whether this option is right for them based on the Fund’s product 
disclosures (and by seeking out personal advice, if they wish).  The investment choice form that a 
member must complete includes declarations that are designed to ensure that the member has 
adequate financial literacy or understanding to make the relevant choice. 

 
(c) and (d) 

 
The insurance arrangements are the same for eligible members regardless of whether they invest in 
MIESF MySuper or the High Growth Option hence the comments above regarding the insurance 
arrangements in the MIESF MySuper section also apply. 

(e)  
(e) The assessments required for paragraph 23 of SPS 515 made above for MIESF MySuper also apply for 

members who invest in the High Growth Option. 
 
MIESF Pension Account  
 
The Trustee also offers members of the Fund a MIESF Pension Account including ‘transition to retirement’ 
and ‘retirement’ pensions. Pension Accounts are invested in accordance with the investment strategy 
applicable to the MIESF MySuper product, there is no investment choice or insurance offered and the 
administration and Investment fees and costs are the same as for the MIESF MySuper product. 
 
The comparison of the aspects of a Choice product specified in section 52(10A) relevant to MIESF’s single 
investment strategy Pension Account are shown below: 
 
(a) Whilst the Trustee has not explicitly reviewed the Administration and Investment fees and costs for 

Pension products offered by other superannuation funds with a similar investment strategy to MIESF’s 
Pension product, it is considered likely that the total fees will be the same or higher than the total fees 
and costs for each fund’s MySuper product. 

 
The Trustee has determined that the fees and costs for the MIESF Pension Account product is likely to 
be very competitive with other comparable Pension Account products. 

 
(b) The investment returns for MIESF Pension Accounts (in retirement phase)2 have been compared with 

survey results for comparable Pension Account products and they are shown in Appendix A. It can be 
seen that the MIESF Pension Account investment returns are significantly above the median returns for 
comparable products for the 1, 3, 5, 7 and 10 years ended 30 June 2023. 

 

 
2 Retirement pensions are not subject to tax on investment earnings.  This means that while MIESF Pension 
Accounts are invested in accordance with the investment strategy applicable to MIESF MySuper and have the 
same fees and costs as MIESF MySuper, the returns for retirement pensions will be different due to tax-free 
investment earnings. 
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(c) The level of investment risk for the MIESF Pension Account is the same as for MIESF MySuper. The 
Trustee believes that this medium level of investment risk is appropriate given the draw-down risk for 
pensioners, as it seeks to achieve a reasonable balance between capital reductions (due to regular 
pension withdrawals and market movements) and the investment horizon of pensioners.  

 
Whilst the Trustee has not explicitly compared the level of investment risk with other Pension 
Accounts, the Trustee believes that the financial interests of the members who invest in the MIESF 
Pension Account are not affected by differences in calculated levels of investment risk for other 
comparable choice products, given the simple nature of MIESF’s single investment strategy Pension 
Account. 

 
The section 52(11) assessments as to whether the financial interests of the members who hold a MIESF 
Pension Account are being promoted by the Trustee are shown below. 
 
(a) The design of the MIESF Pension Account is considered appropriate for members who hold that 

product. The product is simple, low cost and has no insurance. The Pension Account also caters for 
members seeking a Transition to Retirement Pension. 

 
(b) The Trustee’s investment strategy including the level of investment risk is the same as MIESF MySuper 

and it is considered appropriate for members who hold the MIESF Pension Account. 
 

(c) and (d) 
 

There is no insurance available which is appropriate for a Pension Account. 
(d)  

(e) The assessments required for paragraph 23 of SPS 515 made above for MIESF MySuper also apply for 
members who hold a MIESF Pension Account.  
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APPENDIX A - Investment Performance of MIESF MySuper, the High Growth Option and Pension 
Accounts 
 

This table shows the annual effective rate of net earnings credited by MIESF’s  
Trustee to members’ accounts over the past ten years ended 30 June 2023 (depending on the nature 
of the account). The crediting rates are net of taxes on investment earnings (where applicable), 
investment fees and costs and the percentage-based administration fee that has been deducted 
from investment returns since 1 July 2019. 
 

Year Ended 30 
June 

Main and Spouse 
Section Accounts 
(MIESF MySuper) 

% 

Retirement 
Pension 

Accounts 

% 

High Growth Option 
(Main Section only) 

% 

2014 11.5% 12.6% 16.0% 

2015 6.3% 7.2% 12.9% 

2016 5.8% 6.3% 3.0% 

2017 9.4% 10.3% 10.8% 

2018 10.4% 11.5% 11.5% 

2019 8.3% 9.5% 9.2% 

2020 3.5% 4.0% -0.4% 

2021 15.2% 16.8% 24.7% 

2022 0.70% 0.80 -8.0% 

2023 8.0% 8.8% 14.0% 

3-year average p.a. 7.8% 8.6% 9.4% 

5-year average p.a. 7.0% 7.8% 7.3% 

7-year average p.a. 7.8% 8.7% 8.4% 

8-year average p.a. 7.6% 8.4% 7.7% 

9-year average p.a. 7.4% 8.3% 8.3% 

10-year average p.a. 7.8% 8.7% 9.0% 
 

 
These investment returns can be seen to be very competitive with other superannuation funds with 
similar asset allocations by examining various survey results shown below. 
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MIESF MySuper has had around 58% of its assets invested in shares and property in the last five 
years. The MIESF MySuper investment returns can be compared with: 
 

1. the average of the median returns of the SuperRatings SR50 Balanced Index and the median 
returns of the SR25 Conservative Balanced Index; and 

 

2. the average of the Chant West Growth and Balanced categories; and 
 

3. the SelectingSuper Balanced category. 
 
 
The High Growth Option has 90% “growth” assets hence the returns can be compared with: 
 

1. the average of the SuperRatings SR25 High Growth and SR50 Growth returns; and 
 

2. the average of the Chant West All Growth and High Growth returns; and 
 

3. the SelectingSuper Growth returns. 
 
The MIESF Pension Accounts investment returns can be compared with the SelectingSuper 
Balanced category for Retirement Products. 
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SUPERRATINGS - RETURNS TO 30 JUNE 2023 

 
 

The SR50 Index and SR25 Index are the median returns of the largest 50 or 25 funds, with growth assets as shown, that 
are reviewed by SuperRatings. The MySuper returns are also shown. They are another helpful guide to the return of the 
“average” fund with the percentage in growth assets shown over the same time frames.  SuperRatings does not review 
all superannuation funds, products or investment options. 

 

CHANT WEST – RETURNS TO 30 JUNE 2023 
 

               
 

Information in the above table is based on funds reviewed by Chant West. They do not review all superannuation funds, 
products or investment options.   
 

SELECTINGSUPER - RETURNS TO 30 JUNE 2022 

 
 

Information in the above table is based on funds reviewed by SelectingSuper. They do not review all superannuation 
funds, products or investment options.   
 

The returns shown are the median returns of funds monitored and grouped according to the percentage of their 
investments in “growth” assets. The returns from the SelectingSuper “Top 50 Workplace Super – MySuper/default 
investment options” are also shown. 
  
It should be noted that the SelectingSuper returns shown in their surveys are net of administrative fees for a 
$50,000 account balance. The above figures have added 0.3% p.a. to the disclosed SelectingSuper returns to take 
into account estimated administration fees. 

Superatings Median Returns to 30 June 2023
Index Name 1 Year % p.a. 3 Years % p.a. 5 Years % p.a. 7 Years % p.a. 10 Years % p.a. 15 Years % p.a. 20 Years % p.a.

MIESF HIGH GROWTH OPTION 14.0% 9.4% 7.3% 8.4% 9.0% -- --
SR50 Growth (77-90) Index 11.1% 9.0% 6.8% 8.2% 8.7% 0.0% 0.0%
SR50 MYSUPER INDEX 9.0% 0.0% 0.0% 0.0% 7.5% 0.0% 0.0%
SR50 Balanced (60-76) Index 9.1% 7.5% 5.9% 6.9% 7.3% 6.4% 7.6%
MIESF MYSUPER 8.0% 7.8% 7.0% 7.8% 7.8% 6.5% 7.1%

Fund Category 1 Year % p.a. 3 Years % p.a. 5 Years % p.a. 7 Years % p.a. 10 Years % p.a. 15 Years % p.a.
All Growth (96-100) Index 12.4% 10.8% 7.5% 9.2% 9.4% 7.2%
MIESF HIGH GROWTH OPTION 14.0% 9.4% 7.3% 8.4% 9.0% --
High Growth (81 – 95) 11.5% 9.5% 7.1% 8.5% 8.8% 7.1%
Growth (61 – 80) 9.2% 7.5% 5.8% 7.0% 7.5% 6.4%
MIESF MYSUPER 8.0% 7.8% 7.0% 7.8% 7.8% 6.5%
Balanced (41 - 60) 6.9% 5.4% 4.6% 5.4% 6.0% 5.6%

Index Name 1 Year  % p.a. 3 Years % p.a. 5 Years % p.a. 7 Years % p.a. 10 Years % p.a.
Growth (more than 75) 11.3% 9.2% 6.7% 8.0% 8.4%
Balanced (55-75) 8.7% 6.9% 5.5% 6.6% 7.1%
Capital Stable (less than 55) 5.6% 3.6% 3.5% 4.1% 4.6%
Workplace Super – MySuper/Default Options 9.3% 7.7% 6.0% 7.2% 7.6%
MIESF MYSUPER 8.0% 7.8% 7.0% 7.8% 7.8%
MIESF HIGH GROWTH OPTION 14.0% 9.4% 7.3% 8.4% 9.0%
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The Pension Accounts are invested in the same assets as MIESF MySuper and the investment returns could 
be compared with the median returns of the SelectingSuper Retirement Default category for Retirement 
Products and the Retirement Default option index. 
 
 

SELECTINGSUPER RETIREMENT PRODUCTS - RETURNS TO 30 JUNE 2023 

 

MIESF PENSION 8.8% 8.6% 7.8% 8.7% 8.7% 
Ranking  Median Quartile 1 Quartile 1 Quartile 1 Quartile 1 

 

The returns shown are the median returns for balanced investment options with 55% to 75% of their 
investments in “growth” assets for Retirement Products.  

It should be noted that the SelectingSuper returns shown in their surveys are net of administrative fees for a 
$50,000 account balance. The above figures have added 0.3% p.a. to the disclosed SelectingSuper returns to 
take into account estimated administration fees. Even with the added 0.3% p.a. included the above returns, 
MIESF Pension fund returns for 3, 5, 7 and 10 years remain in quartile 1. For the 1-year return, MIESF Pension 
return of 8.8% is higher than the median.  

 

 
 

 
 

Note:  This assessment has been prepared on 20 March 2024.  Generally, the assessment is based on data 
for (and up to) the 2022/23 financial year (considered relevant for the assessment by the Trustee) available 
as at the date of preparation of this assessment. 


