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Minutes of the Annual Member Meeting of  
the Challenger Retirement Fund (“CRF” or “Fund”) 

 
Held via live stream on 18 December 2020 at 4:00 pm (AEDT) 

 
 
 

Present: Directors of Challenger Retirement and Investment Services Limited 
(“Trustee”) 

 David Bennett (Chair) 
Tony Bofinger (Executive Director) 
Catherine Dubé (Independent Director) 
Byron Koster (Independent Director) 
Andrew Tobin (Executive Director) 
 

 Executives and other official roles 
 Andrew Brown (Company Secretary) 
 Sophie Gowland (Company Secretary) 
 Anton Kapel (Chief Executive & Chief Investment Officer, Life) 
 Chris Plater (Chief Executive, Operations and Technology) 
 Angela Murphy (Chief Executive, Distribution, Product and Marketing)  
 Rita Da Silva (Auditor, EY) 
 Graeme McKenzie (EY) 
  
ITEM 1:  Introductions 

 
 The Chair recognised that a quorum was present and declared the meeting open 

at 4:00 pm. 
 
The Chair welcomed those who joined online to the inaugural CRF Annual 
Members Meeting and noted that the meeting was being held in an online forum 
due to restrictions resulting from the COVID-19 pandemic. 
 
The Chair introduced his fellow Trustee directors and members of CRF’s 
executive team joining the meeting. 
 
The Chair explained procedures for asking questions during the meeting and for 
receiving assistance if technical issues arise with the online platform. 
 

  
 Chair’s Message 

 
 The Chair spoke to the following matters: 

 
• CRF has continued to meet its investment objective of providing 

members with investments that provide either stable cash investment 
returns, fixed rate returns or guaranteed income for life. 

• Despite difficult market conditions during 2020, CRF has provided 
members with known outcomes through the period by: 

o providing fee-free superannuation products to members; 
o providing access to Challenger’s Life guaranteed products that 

deliver competitive fixed returns;  
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o improving member experience and engagement activities by 
building greater awareness of superannuation and retirement and 
helping members understand their options; and 

o ensuring Advisor fees charged are appropriate and in compliance 
with the sole purpose test. 

• The Trustee’s commitment to ensuring best practice corporate 
governance and risk management through Challenger’s Compliance 
Management System that: 

o is planned, implemented, evaluated and regularly reviewed; and 
o covers all relevant licencing and legal obligations, policies, 

practice notes and operational procedures.   
• The Trustee has a Board-approved Risk Management Strategy and Risk 

Appetite Statement which aligns with the Superannuation Prudential 
Standard SPS220 Risk Management.  

• On 30 September 2020, the Trustee’s Board made an annual declaration 
to APRA attesting that it has appropriate risk management and 
compliance management systems and controls in place for ensuring 
compliance with all prudential requirements during the financial year and 
that the risk management framework has operated effectively.  

• In addition, Ernst & Young, the Fund’s Auditor conducted their annual 
audit on the Fund and provided the CRISL Board and Audit Committee 
with an unqualified audit report for the 2020 financial year. 

 
The Chair spoke to the following items by way of update on the Challenger and 
Challenger Life businesses: 
 

• That Challenger’s performance over the last financial year reflects the 
impacts of structural changes in the Australian wealth management 
industry as well as the immediate and severe impact of the COVID-19 
pandemic. 

• Despite the environment, Challenger’s assets under management grew 
4% to $85 billion. This increase was driven by market-leading net flows in 
the Funds Management business and a 13% increase in Life sales.  

• In June 2020, Challenger successfully undertook a $270 million 
institutional placement to further enhance its capital position. It also 
undertook a share purchase plan for retail investors, raising $35 million.  

• With $1.6 billion in excess regulatory capital and over $3 billion in cash 
and liquid fixed income assets at 30 June 2020, Challenger is well placed 
to manage through the current conditions and enhance earnings by 
deploying its high cash balance into higher returning investments. 

 
The Chair thanked the Board and the management team for their efforts and 
achievements during the year. 
 

  
ITEM 2: Questions and Answers 
  

The Chair introduced the next segment which was responses to member 
questions, including pre-polled member questions taken before the meeting and 
answers to commonly asked questions. 
 
The first question related to the Trustee’s ability to continue to pay retirement 
income streams during times of significant market downward fluctuations.  The 
Chair answered this question by noting the following: 
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• The Trustee invests all retirement income stream assets of CRF into life 

policies issued by the Life business of Challenger. Through these 
policies, Challenger Life guarantees to pay the Trustee the income 
stream benefits. 

• Challenger Life is regulated by APRA and pays the benefits from its 
Statutory Fund No 2, which is governed by the Life Insurance Act and the 
prudential standards made under that Act.  

• Challenger Life is required to hold enough capital to withstand a 
significant shock event and still guarantee payments under the life 
policies. 

 
The second question was about accessing a copy of CRF’s Annual Report for 
the 2020 financial year.  The Chair advised that a copy of the annual report is 
available on the Fund’s website, which can be accessed via the Guaranteed 
Personal Superannuation or Guaranteed Allocated Pension product pages on 
the website. 
 
The third question was “I no longer use the services of a financial planner, where 
can I easily find out information about my investment in the Fund online”? The 
Chair responded to this question by noting the following: 
 

• Challenger’s secure customer portal, InvestorOnline, provides members 
with information about their investments. By logging in, members can 
view their investments, request a Centrelink Schedule (if applicable) and 
download all recent correspondence mailed to the member.  

• Members require a unique ID and password along with an SMS code 
sent to their mobile to access InvestorOnline.  

• Members will be able to retrieve their log in details online if they have a 
mobile and email address registered with Challenger. Alternatively, 
Members can call the contact centre on 13 35 66 if they have forgotten 
login details or require new login details.  

 
The fourth question related to the impact on the Fund, if any, of the 
Government’s early release of super program, which allowed fund members 
early access to their superannuation benefits under the COVID-19 financial 
hardship regime.  The Chair responded by noting that the volume of requests 
Challenger received was very minimal and all ATO-approved requests were 
processed within the prescribed timeframes.  
 
The fifth question was from a member who was part of a bulk transfer into the 
Fund and relates to administrative and online problems experienced with 
onboarding. The Chair responded, noting the following: 
 

• CRF recently completed a bulk transfer of new members to the Fund. As 
part of this process due diligence was undertaken, including a 
thorough assessment and comparison of the members’ rights in respect 
of their benefits. 

• Acknowledgement that there were some administrative issues including 
delays in providing online access and the ability to conduct investors’ 
transactions electronically, and that the issues with online access have 
been rectified. 

• Regarding the ability to transact electronically, Challenger is currently 
undertaking a comprehensive IT project to enhance members’ and 
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investors’ digital experience. The first phase of this project went live this 
week and the aim is to increase the functionality of the online platform in 
the first half of 2021. Challenger’s guaranteed product suite, generally 
speaking, are products that are ‘one-off’ transactions. 

• Challenger aims to provide a high level of administrative quality and 
efficiency and consistently responds to and executes the majority of 
customer requests within 2 days. 

• Whilst administrative errors are made from time to time, CRF has a 
transparent and customer focussed complaints process. Year on year the 
complaints volumes are well below the industry average and complaints 
escalated to AFCA (Australian Financial Complaints Authority) are 
negligible.  

• Current customers are satisfied with Challenger with a 95% customer 
satisfaction score, which is a positive result when benchmarked against 
the Financial Services & Insurance industry average at 88%. 

• If members have any further questions on online access, they are 
encouraged to seek assistance by calling 13 35 66.  
 

 
The moderator (Mr Mark Chen, Senior Investor Relations Manager) advised the 
Chair that there were no further questions. 
 
 
The Chair thanked members for their attendance and declared the meeting 
closed at 4:17pm. 
 

 
 

 
________________________ 
David Bennett  
Chair of board of directors of the Trustee 
 
 
Date:  15 January 2021 
 
  


