
 

Mine Superannuation Fund ABN 16 457 520 308 AFS Licence 246864 
Trustee: AUSCOAL Superannuation Pty Ltd ABN 70 003 566 989       

Page 1 of 6 

 

 

 

 

 

 

 

DIRECTORS IN 

ATTENDANCE 

Ms Christina Langby  ) Chair  

Mr Mark Watson                                ) Deputy Chair  

Mr Robert Dougall    ) Director 

Mr Grahame Kelly   ) Director 

Mr Anthony (Tony) Maher  ) Director 

Ms Deirdre Wroth                             ) Director* 

* attended part meeting 

EXECUTIVE AND OTHER 

RESPONSIBLE PERSONS IN 

ATTENDANCE 

 

 

 

 

 

 

 

Mr Vasyl Nair   ) Chief Executive Officer 

Ms Sarah Acocks                                ) General Manager, Marketing and Corporate Affairs   

Mr Seamus Collins   ) Chief Investment Officer 

Mr Craig Cummins   ) PWC, External Auditor 

Ms Angela Hartl   ) Mercer Actuarial, Actuary 

Ms Elaine Herlihy   ) Alternate Director 

Mr Louis Leung                                  ) General Manager, Transformation 

Mr Patrick Maher   ) Chief People Officer 

Mr Callum Masson   ) Chief Information Security Officer 

Mr Tristan Reis-Freeman  ) Chief Strategy Officer 

Mr Jason Theng   ) Chief Risk Officer 

Mr Shane Thompson                        ) Alternate Director* 

*retired as an Alternate Director on 22 September 2022 

EXECUTIVE AND OTHER 

RESPONSIBLE PERSONS 

APOLOGIES 

Mr Paul Bastian                                ) Director 

Ms Judith Bertram                            ) Director 

Mr Glenn Buckner                            ) Director 

Mrs Nicole Killen                               ) Chief Governance Officer 

Mr Stephen Rowbottom                ) Chief Financial Officer 

WELCOME AND OUTLINE 

OF MEETING 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Mr Nair welcomed the attendees to Mine Super’s Annual Member Meeting (AMM) and 

advised that it was being streamed to members across Australia. He acknowledged 

the Traditional Custodians of the land on which the meeting was held and paid his 

respects to their Elders past, present and emerging. He also extended this respect to 

Aboriginal and Torres Strait Islander peoples attending this event today. 

 

Mr Nair confirmed that members had the opportunity to presubmit questions prior to 

the AMM and responses to these questions will be provided at the end of the meeting 

as part of the question and answer (Q&A) session. He then advised how attendees can 

submit questions during the AMM. He advised that questions should be of a general 

nature regarding the Fund and that personal questions cannot be answered in this 

forum.  

 

Mr Nair advised that if a question is unable to be responded to today, Mine Super will 

provide a written response, along with the minutes and a recording of the meeting on 

our website. 

 

He reminded members that if they have any personal questions about their account 

with Mine Super they can connect via phone, email, our offices or through employer 

or union representatives. 

 

Minutes of the Annual Member Meeting of the Mine Superannuation Fund held virtually 

Thursday 16 March 2023 at 10.00am 
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He advised that the information provided in this presentation is general in nature and 

largely relates to fund performance for the financial year ended 30 June 2022. 

 

Mr Nair advised that the purpose of the AMM is to: 

- share what has been happening at Mine Super over the past 12 months; 

- speak about the future plans to improve retirement outcomes for members; and 

- provide an investment update about Fund performance.  

 

He advised that Mine Super’s Directors, Executive, Actuary and Auditor are virtually 

attending the AMM. Mr Nair advised that the AMM will include presentations by Board 

Chair Ms Christina Langby, that he would be providing a Fund update and Mr Seamus 

Collins, Chief Investment Officer (CIO) will present an update on Fund performance, 

which will be followed by a Q&A session. 

 

Mr Nair introduced Board Chair Ms Langby, outlining her background and advising 

that prior to her appointment she served as Deputy Chair since 2018.   

 

CHAIR ADDRESS 

 

Ms Langby welcomed members to the meeting, and acknowledged and thanked the 

Directors, Executive, Auditor and Actuary in attendance.   

 

She advised that the purpose of the meeting is to recap the Fund’s performance until 

30 June 2022, and for members to ask questions of the Fund’s leadership. 

 

Ms Langby recognised the previous Chair, Mr Grahame Kelly who served as Chair from 

2015. She noted his dedication, passion and significant contribution to the Fund.  She 

highlighted that the Board will continue to guide the Fund in a manner respectful to 

the Fund’s heritage that will ensure future sustainability. 

 

Ms Langby advised that Mine Super shares a deep connection with the mining 

industry and its workers throughout their working lives and into retirement. She noted 

that mining is crucial in regional Australia and highlighted the Fund’s commitment to 

ensure it works as hard for members’ super as our members do for the industry.  

 

She advised of Mine Super’s unwavering singular focus on the best financial interests 

of members. Ms Langby advised that recent market volatility has been challenging and 

driven by sustained unrest in Ukraine and Russia, inflation concerns and the long-term 

effects of the global pandemic.  

 

She noted that the Australian coal market endured these challenges with resilience 

and acknowledged their impact on investment markets.  

 

Ms Langby noted that superannuation is a long-term investment and appreciated the 

uncertainty of fluctuating markets. She advised that members are supported and can 

readily connect with Mine Super to guide members where required.  

 

Ms Langby advised that Mine Super prides itself on the high-quality support it 

provides to members through maintaining a strong regional office presence, frequent 

pit top presentations, union lodge meetings and industry events all aimed at ensuring 

members can connect with the Fund.   

 

She thanked Mine Super staff for their tireless efforts in serving members’ best 

financial interests.  

 

Ms Langby introduced Mr Nair, advising that he has been with Mine Super since 2016 

and was appointed CEO in November 2021. She noted how the Fund’s strategy has 
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flourished under Mr Nair’s leadership and invited him to provide an update on the 

Fund’s achievements in the 2021/22 financial year and the Fund’s strategy. 

CEO ADDRESS Mr Nair advised that his update will focus on achievements throughout the year and 

recent news shared with members.  

 

He noted that Mine Super as one of Australia’s oldest superannuation funds has a 

legacy in the mining industry and that we actively connect with members and 

employers via pit top talks, presentations, training days, industry events and union 

meetings.  

 

Mr Nair advised that despite the continued disruption of services due to the pandemic 

in the first half of the financial year, fifty-three (53) seminars, presentations and pit top 

talks regarding financial literacy, superannuation and retirement planning were 

delivered to members. He advised of the importance of these activities to bring the 

Fund to mine sites across Australia and recognised that many members work in 

remote locations and have shift patterns that make standard office hours impossible 

to navigate.  

 

Mr Nair advised that it is Mine Super’s view that the more information members have 

about superannuation, the more engaged they are in their financial future and that 

this commitment to service and support is the cornerstone of the Fund.  

 

He noted that during the 2021/22 Financial Year there was sustained market volatility 

which produced negative investment returns across the superannuation industry. He 

advised that Mine Super were not insulated from these events and last years’ 

performance was a reminder that superannuation is a long-term investment, noting 

that Mine Super’s long-term returns remain positive.  

 

He outlined the following achievements which occurred during the past financial year: 

- in December 2021 the Fund announced the expansion of its investment menu 

which offered more choice to members and included the introduction of an 

indexed option, which is a low cost, passively invested option with lower short-

term risk; 

- in early 2022 the Fund’s insurance offering was updated. The insurance product 

covers high risk occupations such as underground mining as the Fund recognises 

the importance of financial security when members are most vulnerable during 

injury and illness. The improvements included greater choice of insurance 

features and simplifying terms and conditions to support better claim outcomes. 

This was achieved without increasing members insurance premiums; and 

- extra account security features continue to be offered and additional measures 

were taken for members who were identified as being at risk following the 

increased number of cyber security events in Australia.   

 

He assured members that Mine Super takes cyber security very seriously and does 

everything it can to protect members data and information. He advised that the 

strategic areas of focus for the future are centred on the three (3) key themes of 

performance, sustainability and being future fit. Mr Nair noted that these themes 

guide activities and decision-making, with ongoing initiatives aimed at improving 

member experience and continuing to strengthen our product offering and services. 

 

Mr Nair advised that in February 2023, Mine Super appointed SS&C Administration as 

the Fund’s new Administrator. He noted that moving away from inhouse 

administration will lower operating costs while maintaining the skills and experience 

of the Administration teams transferred to SS&C. He advised that moving to an 

outsourced business processing model, leveraging the people, processes and 
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capabilities of Mine Super will realise benefits for members while ensuring continuity 

of service. He noted that for members there is no change to day-to-day operations. 

 

Mr Nair advised that another key area of focus is merging, which would bring many 

benefits for members driven by the advantages of scale. He advised that this may 

include enhanced products and services, greater investment opportunities and likely 

lower fees.  

 

Mr Nair advised that in December 2022, Mine Super announced that Mine Super had 

entered into a Memorandum of Understanding (MoU) with fellow industry 

superannuation fund TWUSUPER. He advised that TWUSUPER which was established 

to support workers in the transport industry manages approximately $6.3 billion 

dollars and has around 97,000 members. He noted that both Funds share proud 

histories and legacies, unified by common member first values. Mr Nair advised that 

the announcement in December 2022, signalled the commencement of an extensive 

due diligence process to determine the best outcome for all members. He stressed 

that this process is very robust and its intent is to ensure that a merger would be in 

the best financial interests of members.  

 

Mr Nair advised that members will be kept up-to-date as the proposed merger 

progresses and thanked members for their continued trust and commitment to Mine 

Super.  

 

Mr Nair advised that the Board, leadership team and staff of Mine Super look forward 

to continuing to assist members with exceptional retirement outcomes and invited Mr 

Collins to provide an investment update.   

INVESTMENT UPDATE Mr Collins thanked members for their attendance and then provided the investment 

update, highlighting the following: 

- the 2021/2022 Financial Year has been a more challenging year than experienced 

in the recent past. This included more volatile markets and challenging 

investment conditions; 

- international equity markets moderated and retreated. The Australian share 

market also retreated to a lesser extent. Bonds struggled due to increasing 

interest rates; 

- the majority of asset classes experienced strong headwinds which impacted 

investment options; 

- defensive investment options experienced very low returns or small negative 

returns; 

- the Australian share market was volatile throughout the financial year and 

ultimately produced negative returns. However, he stressed that the lower single 

digit negative returns on the ASX compared strongly to double digit losses in fixed 

income and bonds that were heavily affected by tightening cycles and changes in 

central bank policy. Losses were also experienced in offshore emerging and 

developing market equities; 

- the Australian market outperformed due to its robust economy. This was 

supported by strong central bank stimulus and the economy’s reliance on 

resources, agriculture and energy which offset other losses; 

- diversification into high quality unlisted assets like property and infrastructure 

assisted our investment performance; 

- in late 2021 there were significant price pressures which resulted in rising 

inflation. There were strong changes in economic and Central Bank policy through 

aggressive increases in interest rates. This increased the costs of borrowing for 

business as well as mortgage costs for consumers and household budgets which 

flowed through to asset valuations and to the value of short and long-term fixed 

income. These were the primary factors for retreats in markets in 2022;   
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- Geopolitical instability and uncertainty (Russian invasion of Ukraine) 

unquestionably impacted and weighed on markets at the start of the 2022 

calendar year. This impacted global energy, commodity and agriculture prices; 

- China’s COVID zero policy impacted their reopening and economic growth and 

impacted Australia as a major trading partner. This was a concern for emerging 

markets as was potential geopolitical instability in the emerging market region. 

 

Mr Collins advised that Mine Super took the following investment strategy actions in 

response to the challenging conditions faced: 

- increased holdings in developed markets international shares; 

- reduced investments in emerging markets, particularly Asia; 

- increased investments in high quality Australian corporate, global government 

bonds and cash to assist as the inflationary cycle passes.  

 

He advised that Fund’s performance against industry peer groups was pleasing and 

highlighted the following performance to 30 June 2022 for diversified options: 

- a pleasing result compared to peers over 1 and 3 years. The Fund is largely ahead 

of the median superannuation product and the outcome against the industry was 

satisfying; and 

- the Fund was recognised by Rainmaker as having one of the better default 

products through our lifecycle approach.     

 

Mr Collins advised on the investment market outlook: 

- inflation pressures should start to moderate. He noted that the current rate cycle 

is closer to the end than the beginning. Therefore, fixed income and bond 

markets should start to represent value;  

- concerns remain around the economic pressures in the US and European 

economies and the strong chance that they will experience a shallow recession 

which will impact economic growth and weigh on markets in those regions; 

- in Australia the economy remains strong and is well placed to avoid a recession. 

Government policy should be supportive and moderate in an economy with high 

employment and high growth;  

- residual geopolitical risk that flows from the ongoing conflicts in Europe and 

tensions in Asia remain. 

 

Mr Collins finished his update and passed back to Mr Nair to provide a Wrap Up and 

commence the Member Q&A Session. 

QUESTION AND ANSWER 

(Q&A) SESSION 

Mr Nair thanked Mr Collins and Ms Langby for their updates and insights and advised 

that they would remain online to answer questions.  

 

Mr Nair further advised that the Fund’s Directors, Auditor and Actuary are online to 

answer questions, as are the Executives of Mine Super. He informed attendees that 

the Panel will commence answering the pre-submitted questions received before the 

AMM and progressively answer questions submitted during the AMM presentation. 

 

Mr Nair advised that if a question is not able to be responded to due to time 

constraints, it will be captured in the minutes which will be publicly available and 

published on the Fund’s website within one month of this meeting.  

 

Mr Nair also noted that a question should not include any personal information. He 

advised that questions regarding personal circumstances or a personal account 

cannot be answered. He recommended members contact Mine Super via phone or 

email if a member has a personal question about their account with the Fund. 
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Mr Nair advised that during the meeting two questions have been received regarding 

whether Mine Super will consider hosting more face-to-face meetings moving forward. 

 

Mr Nair advised that as our members are located all across Australia our remote 

meeting format has served the members where face-to-face meetings have been 

difficult to conduct. Now that circumstances are changing, the Chair and I are 

committed to giving members the opportunity to attend these meetings in person 

moving forward where practical.  

 

He advised that a more detailed response to each of these questions will be provided 

by the meeting minutes which will be published on our website within one (1) month. 

 

Mr Nair advised that as no further questions have been received the meeting would 

be closed.  

 

CLOSE OF MEETING 

 

Mr Nair thanked everyone for taking the time to attend our AMM and the meeting 

closed at 10.23am. 

  

 

Detailed responses to Questions at the AMM 

 

Question (Kevin):  

Why do we not have a meeting that we can attend personally, surely our yearly meeting should be in 

person as we do not have meetings in our areas anymore. 

 

Answer: 

Holding an annual virtual event has ensured we have been compliant with relevant social 

distancing guidelines associated with COVID, as well as ensuring equal access to the event for all 

members across Australia. With the lifting of social distancing restrictions, we will consider 

alternate event formats in the future which could include a live component. 

 

Question (Kevin): 

How come current workers get updates, personal meetings but the retired members have no meetings to 

attend as a group to learn and hear of the strategy changes. 

 

Answer: 

The Group actively engages in worksite presentations, as well as union lodge meetings, which can 

include retired workers. The Group is committed to reintroducing seminars which are open to all 

members. Seminars were held in QLD in October 2021 (Bundaberg and Brisbane) and will be held 

in Collie, Western Australia, in early May 2023. These seminars cover a range of topics and are 

open to all Mine Super members in the area. Similar programs will be developed for other key 

regions in NSW and QLD, informed by key learnings and member interest. 

 


