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The information in this document forms part of the Member Booklet  
dated 1 July 2016 for the RBF Tasmanian Accumulation Scheme.  
You should read the Member Booklet in conjunction with this Fact sheet.

This Fact sheet is a summary of significant information and contains references 
to other important information in ‘Fact sheets’ each of which forms part of the 
Member Booklet – marked by the symbol {. You should read and consider 
that information before making a decision in relation to the RBF Tasmanian 
Accumulation Scheme. To obtain copies of the Member Booklet or the Fact 
sheets (free of charge) visit our website at www.rbf.com.au or call the RBF 
Enquiry Line on 1800 622 631.

Issued by the Retirement Benefits Fund Board (ABN 97 724 593 931), 
the trustee of the Retirement Benefit Fund (RBF) (ABN 51 737 334 954).

The information in this Fact sheet is of a general nature only. It does not take 
into account your personal objectives, financial situation or needs. Accordingly, 
before acting on the contents of this Fact sheet or the Member Booklet, 
you should consider whether it is appropriate to you, having regard to your 
objectives, financial situation and needs. You should consider speaking with 
a financial adviser before making any decisions about this product.

If you would like personal financial advice, you can call 1300 378 057 to book 
an appointment with a Financial Planner at RBF Financial Planning Pty Ltd  
(ABN 17 094 816 412, AFS Licence No 239171). RBF Financial Planning Pty Ltd 
is a wholly owned subsidiary of the RBF Board and operates as a separate legal 
entity from RBF.

The Retirement Benefits Fund Board is not licensed to provide financial advice 
to RBF members. The Retirement Benefits Fund Board does not accept 
responsibility for any financial advice or services provided by RBF Financial 
Planning Pty Ltd because RBF Financial Planning Pty Ltd is solely responsible 
for any financial advice or financial services it provides.

If you would like general information about your super you can make an 
appointment with one of RBF’s Superannuation Consultants, simply contact the 
RBF Enquiry Line on 1800 622 631.

At RBF, we strive to provide accurate and up-to-date information to our members. 
However, things may have changed since the date of publication of this Fact 
sheet. Information contained in this Fact sheet that is not materially adverse may 
be updated at any time without prior notification to you. Updated information 
can be downloaded from our website www.rbf.com.au. A hard copy will also 
be posted free of charge by calling the RBF Enquiry Line on 1800 622 631.

The privacy of your personal information is important to RBF. We understand 
the need for confidentiality. RBF will hold your personal information securely  
and use it only for the purposes described in the RBF ‘Privacy Policy’ available 
at www.rbf.com.au.

Your personal information including sensitive health information may be 
transferred between RBF, RBF’s administrator Mercer Outsourcing (Australia)  
Pty Ltd (ABN 83 068 908 912, AFSL 411980), RBF Financial Planning Pty Ltd  
(ABN 17 094 816 412, AFSL 239171) and the Colonial Mutual Life Assurance 
Society Limited ABN 12 004 021 809, AFSL 235035) trading as Commlnsure,  
the Insurer.
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Overview
Some terms used in this Fact sheet have special meanings. 
Where a term has a special meaning it will appear in blue 
and the meaning for that term can be found in the Glossary 
section on page 8.

RBF offers members flexibility and choice in their retirement 
options including continued investment of your retirement 
savings in your super account, lump sum payments 
and pensions.

You should plan ahead and take time to choose a pension 
option or a combination of continued super investment, 
lump sum payment and pension options which will suit 
your retirement lifestyle.

This document describes the pension products we 
offer to eligible RBF Tasmanian Accumulation Scheme 
members to help fund their retirement. RBF offers two 
pension products to members within the RBF Tasmanian 
Accumulation Scheme:

1 An RBF Account Based Pension – designed for those 
members who have retired from the workforce and wish to:

a retain access and control of their retirement savings; 

b receive a regular account based pension income; 

c retain the ability to withdraw one or more lump sums  
as and when required; and 

d put their super into a reduced tax environment.

2 An RBF Transition to Retirement Account Based 
Pension – designed for those members who have 
reached their preservation age but have not fully retired 
from the workforce and wish to:

a supplement their pre-retirement income by accessing all 
or part of their accrued retirement savings in the form of 
a non-commutable account based pension; 

b  retain access and control of their retirement savings; and 

c  put their super into a reduced tax environment. 

Certain members and their surviving spouses may also be 
entitled to purchase an RBF Life Pension. The RBF Life 
Pension is a fortnightly pension which is paid for life and 
is indexed twice yearly in line with inflation. See page 6 for 
more information on the RBF Life Pension.

RBF Account 
Based Pension
What is an RBF Account Based Pension?
An RBF Account Based Pension lets you continue to receive 
a regular income paid directly into your bank account as well 
as flexible payment options that allow you to decide how 
much you get paid and how often. Put simply, you invest a 
lump sum in your RBF Account Based Pension account and 
draw a regular pension from it.

An RBF Account Based Pension can be purchased with 
money from your RBF Investment Account in the RBF 
Tasmanian Accumulation Scheme. 

You can also use all or part of your lump sum payment 
from the Contributory Scheme, the Tasmanian Ambulance 
Service Superannuation Scheme, the State Fire Commission 
Superannuation Scheme, the Parliamentary Retiring Benefits 
Fund and the Parliamentary Superannuation Fund. 

You may roll over money from other super funds at any 
time into the RBF Investment Account, as well as making 
additional contributions to your RBF Investment Account. 
You can then use these funds to purchase your RBF 
Account Based Pension.

The money you put in your RBF Account Based Pension 
account will be invested in the Member Investment Choice 
option of your choice. If you do not select a Member 
Investment Choice option, your money will be invested  
in the default option called RBF Balanced. 

Please refer to our ‘Fact sheet: How we invest 
your money’ for further details of the investment 
strategies available to you  
which can be obtained  
by visiting our website  
www.rbf.com.au or by  
calling the RBF Enquiry  
Line on 1800 622 631.
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When can I purchase an RBF Account 
Based Pension?
You can do this when you:

•• have reached your preservation age but are not  
yet 60; and

•• have permanently ceased employment; and

•• you declare to us that you do not intend to work again  
on a full-time or part-time basis or for more than  
10 hours per week.

OR

•• you ceased employment with your last employer 
between age 60 and 64; or

•• you are 65 or more and have an RBF Investment 
Account; or

•• you are totally and permanently disabled at any age; or

•• you have a terminal illness.

How is your RBF Account Based  
Pension calculated?
When you first commence an RBF Account Based Pension, 
your minimum annual RBF Account Based Pension 
is calculated using your commencing balance and a 
percentage factor determined by your age at the date of 
commencement. The minimum annual pension is then 
proportionately reduced according to the number of days 
remaining in the financial year.   

Each subsequent financial year, your minimum annual 
RBF Account Based Pension is recalculated using your 
RBF Account Based Pension account balance and the 
percentage factor appropriate to your age as at 1 July  
(the beginning of the financial year).  

You are required to withdraw the minimum amount from 
your RBF Account Based Pension, so as to ensure that 
you are paid a complying pension.

The table below outlines the minimum pension percentage 
factors from 1 July 2016 to 30 June 2017.

Age Minimum annual pension payment

Under age 65 4% of the account balance

Age 65 – 74 5% of the account balance

Age 75 – 79 6% of the account balance

Age 80 – 84 7% of the account balance

Age 85 – 89 9% of the account balance

Age 90 – 94 11% of the account balance

Age 95 and over 14% of the account balance

Note: Please refer to www.rbf.com.au for any updates on these minimum 
annual payments or call the RBF Enquiry Line on 1800 622 631 to obtain 
the latest information.

Varying the amount of your RBF Account 
Based Pension
Your RBF Account Based Pension provides you with the 
flexibility to match your income requirements with your 
needs. For example, you may require a higher pension to 
enable you to pay for a planned overseas holiday. 

Subject to the requirement for RBF to pay you the minimum 
pension each financial year, you can increase or decrease 
the amount of your pension during the financial year. 

You can vary the annual amount of your RBF Account 
Based Pension by completing the ‘Request to vary your 
pension payment’ form which can be obtained by visiting 
our website www.rbf.com.au or by calling the RBF Enquiry 
Line on 1800 622 631. 

There is no maximum pension amount. Your RBF Account 
Based Pension payments cease when your RBF Account 
Based Pension account reaches zero. 

Can I choose how frequently I am paid  
my RBF Account Based Pension?
You can choose how often RBF pays your RBF Account 
Based Pension e.g. fortnightly, monthly, quarterly, half 
yearly or annually. Your RBF Account Based Pension 
will commence on the first available pay cycle. If you do 
not nominate a payment frequency, RBF will pay your 
pension fortnightly. Payments are made directly into your 
nominated bank, credit union, building society or cash 
management account.

You can change your payment frequency at any time. 
However, if you make a change during a financial year RBF 
will make sure that your total pension payments in that year 
equal or exceed the minimum required pension. You can vary 
your payment frequency by completing a ‘Request to vary 
your pension payment’ form, available from our website  
www.rbf.com.au.

As an example, using the table shown on this page, if you 
are 72 years old and have an account balance of $250,000, 
then the minimum pension percentage factor is 5% of your 
account balance. In this case, your minimum RBF Account 
Based Pension for the year will be $12,500 (rounded to 
the nearest ten dollars). This means you must withdraw a 
pension of at least $12,500 from your RBF Account Based 
Pension for the financial year.

If you wish to vary your pension in any financial year, simply 
complete the ‘Request to vary your pension payment’ form, 
available from our website www.rbf.com.au. Alternatively, 
you could continue to receive the minimum amount and 
withdraw additional funds throughout the year if needed.

Next financial year a new minimum pension will be 
calculated using the factor for a 73 year old and the 
account balance at that time.
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Can I access my capital?
Yes, at any time you can:

•• rollover all or part of the balance in your RBF Account 
Based Pension account into an RBF Investment Account  
or another super fund. There are currently no fees or tax 
payable for this. Buy-sell spreads may apply.

•• make a lump sum withdrawal from your RBF Account 
Based Pension. If you are less than 60, this payment may 
be subject to tax. 

How long will my RBF Account Based 
Pension last?
Your RBF Account Based Pension payments stop when 
your pension account balance reduces to zero. In the event 
of your death, any remaining balance will be paid to your 
surviving spouse, registered carer and/or estate. For further 
details about what happens to any remaining balance of 
your RBF Account Based Pension on your death, please 
refer to the heading ‘What happens if I die?’ on page 5. 

Your RBF Account Based Pension may not last for the rest  
of your life. If the balance of your RBF Account Based Pension 
is depleted or extinguished earlier than expected, you may  
not be able to maintain your expected lifestyle in retirement. 

In order to minimise the risk of your RBF Account Based 
Pension reducing or ceasing earlier than expected, you will 
need to consider a range of different factors to estimate how 
long your RBF Account Based Pension will last including:

•• the amount of your initial investment;

•• your life expectancy;

•• your income requirements – how much pension will you 
require each year;

•• how much capital you plan to withdraw from your account 
in lump sum amounts;

•• actual investment returns;

•• your investment strategy and asset allocation; and

•• our fees and charges.

We recommend that you periodically review your financial 
situation and that you consider obtaining personal financial 
advice in relation to your RBF Account Based Pension. 
If you would like financial advice, you can call 1300 378 057 
to book an appointment with a Financial Planner at RBF 
Financial Planning Pty Ltd.

Can I top up my RBF Account  
Based Pension?
No, you can’t top up your RBF Account Based Pension once 
it’s established due to Government restrictions.

However, after you have established your initial RBF Account 
Based Pension, if you have other savings that you would 
like to use for your retirement income you can purchase 
additional RBF Account Based Pensions with these funds. 

If you do not wish to have multiple RBF Account Based 
Pensions, you can commute your existing RBF Account 
Based Pension to a lump sum payment and rollover this 
amount to your RBF Investment Account. You can then use 
the combined RBF Investment Account balance to purchase 
one consolidated RBF Account Based Pension. 

Warning: You should carefully consider the implications 
for tax and other Government benefits before consolidating 
your pension accounts. We recommend that you seek 
financial advice when considering this strategy. If you would 
like financial advice, you can call 1300 378 057 to book 
an appointment with a Financial Planner at RBF Financial 
Planning Pty Ltd.

Please refer to our ‘Fact sheet: How we  
invest your money’ which sets out the 
investment options available to you  
so you can choose an investment  
strategy that suits your needs.

Also refer to our ‘Fact sheet:  
Fees and costs’ to find out the  
fees and charges applicable to  
your RBF Account Based Pension.

These Fact sheets can be obtained by visiting 
our website www.rbf.com.au or by calling the 
RBF Enquiry Line on 1800 622 631.
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Transition to Retirement
What is Transition to Retirement?
Transition to Retirement is designed to encourage people who 
are over their preservation age to stay in the workforce. You 
can cash all or part of your super benefits and set up an RBF 
Transition to Retirement Account Based Pension when you 
reach your preservation age. You can receive a regular pension 
however you are not permitted to make lump sum withdrawals 
from the preserved and restricted non-preserved components 
of your RBF Transition to Retirement Account Based Pension.

There is no requirement for you to retire or change your 
employment conditions. 

Members benefit by being able to move to retirement more 
slowly. Some members prefer to ease into retirement by 
simply working fewer hours, as they are not yet ready to 
permanently retire. For others, the incentive is financial as  
a Transition to Retirement pension will allow them to continue 
to earn income whilst also accessing their super.

Members may be able to combine both reasons and  
reduce their working hours without reducing their income  
or top up their income from their retirement savings.  
For some members, the opportunity will exist to save even 
more towards their retirement by using salary sacrifice 
contribution strategies. 

Features of the RBF Transition to Retirement 
Account Based Pension
An RBF Transition to Retirement Account Based Pension is a 
special account based pension with the following conditions:

a your minimum annual pension is 4% of the balance of 
your RBF Transition to Retirement Account Based Pension 
as at 1 July or as at the date of commencement if you 
commenced your pension after 1 July of the financial year;

b your maximum annual pension payment for a financial year 
is limited to 10% of the balance of your RBF Transition to 
Retirement Account Based Pension account as at 1 July or 
if the year is the year you first commenced your pension, 
the date of commencement;

c you are not permitted to make any lump sum withdrawals 
from preserved and restricted non-preserved benefits; and

d you may transfer all or part of your RBF Transition to 
Retirement Account Based Pension back to your RBF 
Investment Account at any time subject to RBF paying the 
requisite minimum pension for the financial year.

What happens when you retire?
Once you retire from the workforce or attain age 65 whichever 
occurs first the conditions relating to maximum annual 
pension payments and capital withdrawals will be lifted. 
Your RBF Transition to Retirement Account Based Pension 
will become an ordinary RBF Account Based Pension. You 
will be permitted to make capital withdrawals. Subject to the 
requirement for RBF to pay you the minimum annual pension 
you can nominate the pension that you require.

For more information on salary sacrifice 
please refer to our ‘Fact sheet: How super 
works’ which can be obtained from  
our website www.rbf.com.au or by  
calling the RBF Enquiry Line on  
1800 622 631.
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What happens if I die?
If you purchased a reversionary RBF Account Based 
Pension or an RBF Transition to Retirement Account Based 
Pension and have money in your account on your death, 
your surviving spouse will continue to receive your pension 
and have the option of cashing all or part of your account as 
a lump sum.

If you purchased a non-reversionary RBF Account 
Based Pension or an RBF Transition to Retirement Account 
Based Pension, any remaining entitlement will be paid to 
your surviving spouse or if nominated, to your estate or a 
combination of both. 

Your spouse includes a person of the same or the opposite 
sex with whom you have a significant relationship as a 
couple and you are not married to one another or related 
by family.

Your surviving spouse is a person who RBF is satisfied that 
at the time of your death:

a was your spouse living with you on a genuine domestic 
basis and was receiving significant financial support from 
you; or

b if there is no person referred to in paragraph a, was your 
spouse and was living with you on a genuine domestic 
basis; or

c if there is no person referred to in the above paragraphs 
a or b, was your spouse and was not living with you on 
a genuine domestic basis but was receiving significant 
financial support from you.

If you do not have a surviving spouse, the remaining 
balance of your RBF Account Based Pension will be 
payable to your estate as a lump sum death benefit.

Taxation and  
Centrelink implications
Taxation

Centrelink
If you are applying for Centrelink benefits, your RBF 
 Life Pension payments will be included in the Centrelink 
income test.

You should contact Centrelink directly on 13 23 00 if you 
have queries about how your RBF Life Pension may affect 
your Centrelink benefit.

For information on how your RBF Account  
Based Pension is taxed, please refer to our  
‘Fact sheet: How super is taxed’.  
You can obtain a copy from our  
website www.rbf.com.au or  
by contacting the RBF Enquiry  
Line on 1800 622 631.
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RBF Life Pension
What is an RBF Life Pension?
An RBF Life Pension is a fortnightly pension paid for life 
which is indexed twice yearly in line with inflation. 

RBF’s other pension products such as an RBF Account 
Based Pension are also available to members who receive 
an RBF Life Pension.

Am I entitled to an RBF Life Pension?
You are eligible to purchase an RBF Life Pension if all of the 
following are satisfied:

1 you fall into one or more of the following categories:

a you are a member or former member of the Contributory 
Scheme; or 

b you were a member of the former Non-Contributory 
Scheme as at 14 May 1999; or

c you were an RBF Investment Account holder or RBF 
Account Based Pensioner as at 14 May 1999; or

d you are the spouse or former spouse of a Contributory 
Scheme member and your spouse (the Contributory 
Scheme member) established a Spouse RBF 
Investment Account in your name in accordance with 
Contributory Scheme governing rules immediately 
before 2 October 2010; and

2 you have maintained a continuous financial interest in 
RBF; and

3 you have attained your preservation age or you have 
retired from the workforce on the grounds of Terminal 
Illness or Total and Permanent Disablement.

A surviving spouse of a member referred to in 1a to 1d 
above who has maintained a continuous financial interest  
in RBF is also eligible to purchase an RBF Life Pension.

What are the advantages of an RBF  
Life Pension?
•• an RBF Life Pension is paid for life;

•• it provides a regular income which is adjusted twice 
yearly in line with inflation;

•• it provides a hassle-free retirement income;

•• your retirement income is not affected by investment 
performance;

•• you may be able to qualify for a Centrelink benefit; and

•• two thirds of your RBF Life Pension may be payable  
to your surviving spouse on your death.

What type of RBF Life Pension can  
I be paid?
There are two types of RBF Life Pensions paid to RBF 
members. These are:

•• an RBF Life Pension with a reversion to the surviving 
spouse; or

•• an RBF Life Pension with no reversion to the surviving 
spouse. 

The RBF Life Pensions are calculated using actuarial 
pension factors based on life expectancy.

Can I make additional contributions or 
withdrawals from my RBF Life Pension?
Once you are receiving an RBF Life Pension you cannot:

•• make additional contributions to your RBF Life Pension(s);

•• vary the gross amount of your pension; or

•• make lump sum withdrawals.

Centrelink
If you are applying for Centrelink benefits, your RBF  
Life Pension payments will be included in the Centrelink 
income test.

You should contact Centrelink directly on 13 23 00 if you 
have queries about how your RBF Life Pension may affect 
your Centrelink benefit.
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What tax will I pay?
If you retire and set up your RBF Life Pension before age 60 you may continue 
to pay some tax until your 60th birthday.

RBF will deduct PAYG withholding tax from your RBF Life Pension. Once you 
reach age 60, your RBF Life Pension will become tax exempt. The table below 
shows how our RBF Life Pension is taxed. 

For more information about tax concessions you may be eligible for please 
contact the Australian Taxation Office directly on 13 10 20.

Taxation for the RBF Life Pension

Income Tax 
component

Accessed by 
members between 
preservation age  
to 59

Accessed by 
members aged 60  
and over

RBF 
Life Pension

Tax-free Tax-free Tax-free

Taxable (taxed) Taxable at marginal tax 
rate, less 15% pension 
offset plus the Medicare 
Levy (if applicable)

Tax-free

What happens to my RBF Life Pension when I die?
If you have elected to take a reversionary RBF Life Pension, two thirds of your 
pension will be paid to your surviving spouse upon your death unless he or she 
elects to receive a lump sum. If you have elected to receive a non-reversionary 
RBF Life Pension or you do not have a surviving spouse your RBF Life Pension 
will end when you die.

What information will I receive from RBF about my RBF  
Life Pension?
If you elect to receive all or part of your retirement benefit as an RBF Life  
Pension you will receive a pension update from RBF each January and July.  
The pension update will notify you of the value of your pension following 
Consumer Price Index adjustments.

If you are under age 60 at the end of the financial year, you will also receive  
a Payment Summary each year

How to apply
To apply for an RBF 
Account Based Pension 
To open an RBF Account Based 
Pension, please complete the 
application form ‘RBF Tasmanian 
Accumulation Scheme – Application for 
an RBF Account Based Pension’. This 
form can be obtained from our website 
www.rbf.com.au or by calling the RBF 
Enquiry Line on 1800 622 631.

To apply for an RBF 
Transition to Retirement 
Account Based Pension 
To open an RBF Transition to Retirement 
Account Based Pension simply tick 
the box ‘RBF Transition to Retirement 
Account Based Pension’ when you 
complete the application form for an 
RBF Account Based Pension.

You should contact the RBF Enquiry 
Line on 1800 622 631 before 
completing the application form to 
check whether you are eligible to apply 
for an RBF Transition to Retirement 
Account Based Pension.

To apply for an RBF  
Life Pension
To open an RBF Life Pension,  
please complete the application forms 
‘Application for a RBF Life Pension’ 
and the ‘RBF Tasmanian Accumulation 
Scheme – Payment instructions’.  
These forms can be obtained from  
our website www.rbf.com.au or  
by calling the RBF Enquiry Line  
on 1800 622 631.  
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Glossary
Here is a summary of terms referred to in this Fact sheet that have special meanings:

Preservation age Your preservation age is set by Commonwealth legislation 
and is determined by your date of birth.

Reversionary pension Means a pension that is transferred to a surviving spouse 
upon the death of the recipient.

Non-reversionary 
pension

Means a pension that does not transfer to anyone upon the 
death of the recipient. 

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

After 1 July 1964 60
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RBF, an award winning  
super fund
RBF is proud to call itself an award winning super fund, check out the 
‘Our awards’ page on the RBF website at www.rbf.com.au for a full  
list of all our awards.
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Contacting RBF 
Contact RBF if you would like additional  
information or assistance.

RBF Enquiry Line:  1800 622 631 or  
+61 3 8687 1863 
(international)

Visit: www.rbf.com.au

Fax: (03) 9245 5827 or 
+61 3 9245 5827 
(international)

Write:  RBF, Reply Paid 446, 
Hobart TAS 7001

Office: Ground Floor,  
21 Kirksway Place,  
Hobart

Ground Floor, 
113-115 Cimitiere Street,  
Launceston
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Are your details 
up-to-date?
It’s important we can contact you at any 
time about your super. Ensure your details 
are up-to-date. Log in to the member  
secure website at www.rbf.com.au or  
call the RBF Enquiry Line. 


