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The information in this document is for:

•	 CareSuper superannuation products (including MySuper, Pre-mixed, Asset class, and Direct investment option 
(DIO) investment options)
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CareSuper is an award-winning, profit-to-member industry super fund. Our 
vision is to be Australia’s most trusted partner in retirement confidence through 
exceptional care and connection. CareSuper provides super, retirement, and 
advice options when needed to help members feel confident on their journey to, 
and through, retirement.

Each year, we’re required to assess the performance 
of each of our products to ensure they continue to 
promote the financial interests of our members. This 
assessment considers the results of the Australian 
Prudential Regulation Authority (APRA) annual 
superannuation performance test (which CareSuper 
has passed for the fifth year in a row) as well as 
examining a range of product comparisons and other 
assessment factors.

Based on our assessment, the Trustee has determined 
that CareSuper’s Super product (including the 
Balanced option — our default MySuper investment 
option — and all choice investment options) 
promoted the financial interests of members for the 
financial year ended 30 June 2025. 

We’ve explained more about the approach, peer 
groups, and data sources for this assessment on  
page 4. 
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1Source: APRA Comprehensive Product Performance Package (CPPP). The Balanced (MySuper) median is based on all MySuper 
products including both single strategy and lifecycle options, as required. For lifecycle comparisons, only stages with a risk profile 
of 60-75% growth assets - most comparable to the CareSuper Balanced option - have been selected. Investment returns are 
not guaranteed. Past performance is not a reliable indicator of future returns.
2The Balanced (MySuper) median is based on CareSuper analysis conducted on 30 June 2025 of SuperRatings data in 
SMART2 portal accessed 7 October 2025, including both single strategy and lifecycle MySuper options, as required. For lifecycle 
comparisons, only stages with a risk profile of 60-75% growth assets - most comparable to the CareSuper Balanced option - 
have been selected.  

CareSuper at  
a glance

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

Comparison factors 

APRA annual superannuation performance test
All relevant CareSuper products have passed APRA’s 
mandated annual superannuation performance test 
for the 2024-25 financial year, outperforming the 
benchmark over the 10-year assessment period.3  

Passing this test confirms that we’ve continued to 
deliver strong long-term outcomes to our members 
through the implementation of our strategy, as 
independently confirmed by the industry regulator.

Investment returns and investment risk
At CareSuper, we’re focused on giving you confidence 
that your retirement savings are in safe hands—
through both the highs and the lows of the market. 
Our ‘smooth ride’ investment strategy is designed to 
reduce the bumps along the way, helping protect 
your savings from big swings and downside risk.

We carefully manage risk to achieve each investment 
option’s objectives. The level of investment risk in 
our options is broadly consistent with the median 
level of risk in other MySuper and comparable choice 
options.4  

We remain committed to delivering strong, long-term 
investment outcomes with lower volatility than many 
peers, in line with our ‘smooth ride’ strategy. This 
approach helps protect against downside risk and 
gives members confidence that their savings are in 
safe hands — through both good times and periods of 
uncertainty.

•	 Balanced (MySuper) option (where most members 
are invested): 
	– Achieved net returns above the median for 5-, 7-, 
and 10-year periods to 30 June 2025.

	– Slightly below the median for 1- and 3-year 
periods5.

•	 Across our range of investment options: 
	– The majority delivered above-median returns 
over 5- and 10-year periods compared to similar 
options.6 

•	 All investment options delivered lower volatility 
compared to similar investment options,7 over 10 
years, supporting our focus on stability.

Fees and costs
CareSuper’s total annual fees and costs 
(administration and investment) for a $50,000 
account balance in the Balanced (MySuper) option 
were in line with the median of similar options and 
lower than the median for a $100,000 account 
balance.8 

The investment options outside the Balanced 
MySuper option were below median for fees and 
costs on a $50,000 and $100,000 account balance, 
except for the Alternative Growth and Cash 
investment options.9 

3Source: APRA Superannuation Performance Test to 30 June 2025
4SuperRatings Accumulation Standard Risk Measure Survey to June 2025. Range of comparable risk labels is based on products 
that align to the SuperRatings indices and options included in SuperRatings asset class categories.
5Net return (sometimes called net benefit) is the return after administration and investment fees and costs, transaction costs and 
taxes for a representative member with an account balance of $50,000. Based on APRA Quarterly Product Statistics (1 year) and 
APRA Comprehensive Product Performance Package (CPPP) for periods to 30 June 2025. The median is based on all MySuper 
products including both single strategy and lifecycle options. For lifecycle comparisons, only stages with a risk profile of 60-75% 
growth assets have been selected, which are most comparable to the CareSuper Balanced (MySuper) option. Investment returns 
are not guaranteed. Past performance is not a reliable indicator of future returns. 
6SuperRatings Fund Crediting Rate (Accumulation) Survey to June 2025. Investment returns aren’t guaranteed. Past 
performance is not a reliable indicator of future returns.
7Source: SuperRatings Accumulation Volatility and Risk-Adjusted Return Survey to June 2025. Investment returns aren’t 
guaranteed. Past performance is not a reliable indicator of future returns.
8Source: CareSuper analysis conducted using SuperRatings SMART2 portal accessed 7 October 2025 for periods to 30 
June 2025. The median comparison includes both single strategy and lifecycle MySuper options, as required. For lifecycle 
comparisons, only stages with a risk profile of 60-75% growth assets - most comparable to the CareSuper Balanced option - 
have been selected. 
9Source: CareSuper analysis conducted using SuperRatings SMART2 portal accessed 7 October 2025 for periods to 30 June 
2025. The median comparison includes similar funds in the SuperRatings Index or Growth Allocation Survey, chosen because 
their growth asset mix and investment approach are most comparable to CareSuper’s options.
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Assessment factors 

Investment strategy 
CareSuper has an investment strategy for the whole 
of the Fund and for each investment option, including 
our MySuper product. Our ‘smooth ride’ investment 
strategy is focused on long-term growth, actively 
managed and globally diversified to deliver strong 
returns and protection from market downturns. 

Each investment option has an objective, consistent 
with its risk and return objectives which is used 
to assess the effective implementation of the 
investment strategy over a specific timeframe. 

Our Balanced (MySuper) investment option has 
outperformed its CPI+ benchmark to 30 June 2025, 
over 1-, 3-, 5-, 7-, 10- years. All Pre-mixed investment 
options exceeded their CPI+ benchmarks over 1-, 3-, 
and 10 years. For Asset class options, results were 
mixed, with stronger performance generally seen over 
longer periods.

Insurance strategy and fees 
We recognise how important it is to have insurance 
cover that’s appropriate and affordable for our 
members. As a profit-for-member fund, CareSuper 
only charges members what it costs us to provide 
insurance cover. 

Our insurance strategy remains appropriate for 
members and insurance through CareSuper is 
designed to be sustainable, competitive, and reflect 
different life stages.

Our guiding principle that the cost of basic (default) 
insurance cover should be no more than 1% of 
members’ average salary over their working life was 
achieved and therefore does not inappropriately 
erode the retirement balances of members.

CareSuper members’ claims experience, as measured 
by approval rates and claim times, was consistently 
high over the 2024-25 financial year.10

10Source: MetLife.

Options, benefits and facilities 
CareSuper strives to support our members’ journey 
with choice and service as unique as they are, taking 
pride in easy interactions, excellent service, and 
personal support, with products and services that 
offer good value and meet the changing needs of 
members now, and in the long term.  

Over 2024-25, our options, benefits and facilities 
included:

•	 access to local contact centre
•	 staff located in our members’ communities 
•	 online access via Member Online and the 

CareSuper app 
•	 web tools and articles 

•	 advice options 
•	 access to employer, retirement, and financial 

planning seminars and webinars at no additional 
cost.

Our analysis showed that our options, benefits, 
and facilities continue to be well utilised across all 
member segments.

Scale 
Following the successful merger with Spirit Super in 
November 2024, CareSuper was well-positioned in 
the market within the 15 largest funds at 30 June 
202511. As a mid-size fund, CareSuper was well 
placed to take advantage of economies of scale and 
negotiate competitive fees with strategic partners 
and investment managers – helping us deliver 
high-value benefits to our members through our 
products and services.

We have determined that our scale has supported 
the financial interests of members holding the 
relevant products.
11Source: Australian Prudential Regulatory Authority (APRA).

Setting of fees and operating costs 
The fees and costs we charged were designed to be 
appropriate for, and in the best interests of members 
by being competitive, equitable, sustainable, simple, 
and compliant with regulations. 

Administration fees support the cost of providing 
services like our contact centre, member seminars, 
member communications, and online tools to help 
members feel confident in retirement.

Our administration and operating cost for the 
2024-25 financial year was 0.30%. This amount was 
in line with the median of other similar-sized super 
funds. Our cost per member was $267 which was 
lower than the median and proves that CareSuper’s 
fees were set at appropriate levels.
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APRA annual superannuation performance test 
The CareSuper Balanced (MySuper) Pre-mixed option passed the annual APRA superannuation performance 
test, including the assessment of investment returns, outperforming the benchmark over the 10-year assessment 
period.12 Passing this test further confirms that CareSuper continued to deliver strong long-term outcomes to our 
members through the implementation of the MySuper and Choice product investment strategy, as independently 
confirmed by the industry regulator.

APRA’s performance test results - Balanced (MySuper)

Option Performance test result Net return above performance test benchmark (p.a.)
Balanced (MySuper) Pass 0.658%

See page 12 for the APRA performance test results of the relevant CareSuper investment options.

Investment returns and level of investment risk
CareSuper’s investment approach prioritises managing risk, so your savings experience fewer ups and downs. By 
actively managing investments, we seek opportunities when markets rise while focusing on stability during volatile 
times. This strategy aims to keep returns ahead of inflation over the long term, helping members stay on track 
toward their goals.

Our Balanced (MySuper) option net returns to 30 June 2025 were ranked better than the median for 5 and 
10-year periods when compared to other MySuper products13. In line with our ‘smooth ride’ strategy, we delivered 
these results with lower volatility14 than many peers – helping to protect members’ long-term investment. 

Net return (investment return minus administration and investment fees and costs, transaction costs and taxes) 
for a $50,000 account balance and volatility (standard deviation) when invested in the Balanced (MySuper) 
option to 30 June 2025 

1 year 3 years 5 years

Return
Return 

relative to 
median

Volatility 
relative to 

median
Return

Return 
relative to 

median

Volatility 
relative to 

median
Return

Return 
relative to 

median

Volatility 
relative to 

median
8.25% Below Below 8.15% Below Below 7.73% Above Below

7 year 10 years

Return
Return 

relative to 
median

Volatility 
relative to 

median
Return

Return 
relative to 

median

Volatility 
relative to 

median
6.40% Above Below 6.98% Above Below

12Source: APRA Superannuation Performance Test to 30 June 2025. The APRA performance test assessment applies to the 
CareSuper Pre-mixed, Property and Fixed Interest investment options only.
13Net return (sometimes called net benefit) is the return after administration and investment fees and costs, transaction costs 
and taxes for a representative member with an account balance of $50,000. Based on APRA Quarterly Product Statistics (1 
year) and APRA Comprehensive Product Performance Package (CPPP) for periods to 30 June 2025. The median is based on 
all MySuper products including both single strategy and lifecycle options. For lifecycle comparisons, only stages with a risk 
profile of 60-75% growth assets have been selected, which are most comparable to the CareSuper Balanced (MySuper) option.  
Investment returns are not guaranteed. Past performance is not a reliable indicator of future returns.
14Source: SuperRatings Accumulation Volatility and Risk-Adjusted Return Survey to June 2025. Investment returns aren’t 
guaranteed. Past performance is not a reliable indicator of future returns.

Assessment detail: 
Comparison factors
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CareSuper offers a range of Pre-mixed (diversified), single Asset class, and single security investment options to 
choose from with different investment objectives, levels of risk and expected returns. Most investment options 
achieved a return better than the median fund over the 10-year period to 30 June 2025, apart from Conservative 
Balanced, Overseas Shares and Property,15 with all options providing less volatility than peers over the same 
period.16  

CareSuper continues to monitor and evolve our investment strategy to ensure that our members benefit from 
strong, resilient outcomes across all life stages. Asset allocation and portfolio adjustments have been made across 
our investment options to improve our long-term performance.

Overall, we’ve assessed that the investment returns provided by the MySuper and Choice products were 
competitive when considering performance over both short, and longer-term time periods 

See pages 13-16 for the investment performance and volatility (standard deviation) for all CareSuper investment 
options.

We manage risk carefully across all our investment options. As well as comparing volatility of our returns, we’ve 
compared the level of investment risk in our investment options with the median level of risk in comparable 
options, using the Standard Risk Measure (SRM). The SRM estimated for CareSuper’s investment options was 
within the range of peer products on 30 June 2025.17 See page 17 for each investment option’s SRM.
15Returns of the investment option versus the median investment option with a similar growth profile in the SuperRatings Fund 
Crediting Rate (Accumulation) Survey to 30 June 2025. Investment returns aren’t guaranteed. Past performance isn’t a reliable 
indicator of future returns.
16Source: SuperRatings Accumulation Volatility and Risk-Adjusted Return Survey to June 2025. Investment returns aren’t 
guaranteed. Past performance is not a reliable indicator of future returns.
17Source: SuperRatings Accumulation Standard Risk Measure Survey to June 2025. Range of comparable risk labels is based on 
products that align to the SuperRatings indices and options included in SuperRatings asset class categories. The Standard Risk 
Measure (SRM) is a basis to compare the risk levels of investment options across funds. The SRM is a Risk Band number and Risk 
Label that corresponds to an estimated number of negative annual returns over any 20-year period.
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Fees and costs
We keep our fees low, so our members have more to invest for the future. As an Industry SuperFund, we’re run only 
to benefit members, no one else - Care Super didn’t pay commissions to advisers or give profits to shareholders.

The main fees you’ll pay are administration and investment management fees and costs.

When invested in the Balanced (MySuper) option, the total annual administration and investment fees and costs 
for a $50,000 account balance were on par with the median MySuper product. For a $100,000 account balance, 
our total fees of $847 were lower than the median MySuper, which has fees and costs of $852.18

Annual administration and investment fees and costs on a $50,000 and $100,000 balance on 30 June 2025

Fees and costs vary depending on the investment option you choose. The investment options outside the 
Balanced (MySuper) option were below median for fees and costs on a $50,000 and a $100,000 account 
balance, except for the Alternative Growth and Cash investment options. See page 18 for fees and costs when 
invested in other options that applied on 30 June 2025. Generally, the fees and costs you pay as a percentage 
of your balance will be greater for a low account balance and will decrease over time as your account balance 
grows.

Learn more at caresuper.com.au/superfees.
18CareSuper’s Balanced (MySuper) administration fees and costs are based on CareSuper analysis conducted on 30 June 
2025 of SuperRatings data in SMART2 portal accessed 7 October 2025, including both single strategy and lifecycle MySuper 
options, as required. For lifecycle comparisons, only stages with a risk profile of 60-75% growth assets - most comparable to the 
CareSuper Balanced option - have been selected. Insurance premiums and other fees and costs may apply, see the Product 
Disclosure Statement for full details.
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Assessment detail: Other 
assessment factors

Investment strategy
CareSuper offers a range of investment options 
with different asset allocations and risk profiles to 
suit the diverse needs of our members. We have an 
investment strategy for the whole of the Fund and 
for each investment option, including our MySuper 
product. 

Our smooth ride investment strategy is focused on 
long-term growth, actively managed and globally 
diversified to deliver strong returns and protection 
from market downturns.

We continually monitor a range of indicators to look 
for changes in the investment outlook and select 
investments that we believe will outperform the 
broader market. This is supported by quality research, 
experienced investment specialists and a disciplined 
investment process.

Each Pre-mixed investment option has an objective 
to outperform inflation (CPI) by a set percentage over 
a specific time frame, consistent with our investment 
strategy. Each Asset class option aims to outperform 
a relevant market index. These targets reflect the 
return and risk profile of each option.

We’ve assessed that the asset allocation (including 
risk exposure) is consistent with achieving the 
outcomes sought by the Fund in its strategic 
objectives for our members, with recent portfolio 
and asset allocation adjustments made to improve 
long-term outcomes. See pages 13-16 for detail of 
the performance against the investment option 
objectives to 30 June 2025. 

The risk and return objectives of each of our 
investment options are available to view at 
caresuper.com.au/investment-guide.

Insurance strategy and fees 
CareSuper recognises how important it is to have 
insurance cover that’s appropriate and affordable for 
our members. Our insurance strategy aims to provide 
cover that can help members build a secure future 
for themselves and their families. Insurance through 
CareSuper is designed to offer members value-for-
money flexible cover.

Most CareSuper members receive cover when they 
become a member and meet certain eligibility 
conditions. On 30 June 2025 we offered four 
categories of default cover — default A, default 
B, default C, and Legacy to eligible members. If 
members work for an eligible category B employer, 
they may be provided with default B cover, which 
includes default Income Protection cover. For plans 
where basic cover isn’t provided, members can apply 
at any time.

The level of cover automatically provided to members 
is based on their likely needs and considers a range 
of characteristics of the CareSuper membership. 
CareSuper believes that the cost of default insurance 
cover should be no more than 1% of salary over 
a member’s lifetime (to retirement). CareSuper’s 
insurance fees for default cover (June 2025) were 
comfortably below this threshold and therefore didn’t 
inappropriately erode the retirement balances of 
members. 

A key assessment criterion for how CareSuper’s 
insurance offering affected member outcomes is 
through the member claims experience, particularly 
in relation to the proportion of claims which are 
approved by the Fund’s insurer. CareSuper’s insurance 
offering provided high approval rates for death, total 
and permanent disability and income protection 
claims to 30 June 2025, with over 89% of all claims 
approved.

Our insurance strategy remains appropriate for 
members, and insurance through CareSuper is 
designed to be sustainable, competitive and reflect 
different life stages. You can see more information  
on insurance in your super on our website at 
caresuper.com.au/insurance.
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Options, benefits and facilities
CareSuper strives to support our members’ journeys 
with products and services as unique as they are, 
offering good value and meeting their changing 
needs now and in the long run.

Members benefit from a range of services including 
access to a local contact centre, an online account 
with mobile app, web tools and articles, advice 
options, and access to retirement and financial 
planning seminars at no additional cost.

Over 2024-25 CareSuper provided support to 
members with educational webinars, seminars, and 
pop-up stalls. More than 17,200 members accessed 
help, guidance and advice through our range of 
seminars, webinars and access to one-on-one expert 
advice from our Super Adviser team, with many more 
members and employers assisted through onsite 
employer visits and VACC apprentice presentations. 
Aligned with our focus on supporting members in 
regional areas, CareSuper hosted regional events 
with pop-up stalls and information sessions in 
regional shopping centres, schools and workplaces. 

Our award-winning contact centre answered 
almost 210,000 calls. With our members continuing 
to receive reliable expert advice, and exceptional 
service quickly during periods of consistently high call 
volumes. 

Members continued to take advantage of 24/7 
access to their account via Member Online and 
the CareSuper app with over half of members now 
registered for Member Online. 

Our administration fees help fund these options, 
benefits and facilities and we regularly assess our 
services to make sure they are appropriate for 
members. These assessments include measurement 
of usage, member experience and cost. Analysis 
undertaken as part of the assessment showed that 
our options, benefits and facilities are well utilised.

Scale 
Following the successful merger with Spirit Super in 
November 2024, CareSuper is strongly positioned in 
the market, with almost $60 billion in member assets 
and a membership base of over 605,000 on 30 June 
2025. As a mid-size fund, CareSuper is well placed to 
take advantage of economies of scale and negotiate 
competitive fees with strategic partners and 
investment managers – helping us deliver high-value 
benefits to our members through our products and 
services.

Our scale continues to support strong member 
outcomes through cost efficiency, enhanced 
investment capability, and improved service delivery. 
Growth in member accounts and net assets has 
strengthened our competitive position, enabling 
strategic benefits across investment, operations, and 
organisational capability.

We have determined that our scale has supported 
the financial interests of members holding the 
relevant products.

Setting fees and operating costs 
The fees and costs we charged are designed to 
be appropriate and in members’ best interests— 
providing long-term value by being sustainable, 
competitive, equitable, simple, and compliant with 
regulations. 

Administration fees go towards the cost of providing 
services like our contact centre, member seminars, 
member communications, and online tools to provide 
our members with what they need to grow their super 
for retirement.

CareSuper’s operating costs were in line with similar-
sized funds, reflecting a stable and competitive cost 
structure. This demonstrates our ability to manage 
and keep costs low through an operating model 
suited to the size and membership of our fund during 
the 2024–25 financial year. Our administration and 
operating expense ratio was 0.30% per annum—
equal to the median for similar-sized funds over 
1, 3 and 5 years.19 Our cost per member was $267, 
significantly below the industry median of $365.20 

This shows that CareSuper’s fees were set at 
appropriate levels and confirms that our operating 
costs didn’t inappropriately affect the financial 
interests of our members.
19Source: APRA – 2025 Delivering member outcomes into the 
future. 
20Source: CareSuper analysis conducted on 30 June 2025 
of SuperRatings data in SMART2 portal accessed 7 October 
2025
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Annual determination for  
     the period ending  
30 June 2025
Based on this assessment the Trustee has determined that: 

•	 CareSuper’s superannuation products (MySuper and Choice) compared well to peers and met member’s 
financial interests in terms of fees and costs, returns, investment strategy, and the level of investment risk 

•	 CareSuper’s Trustee acted in members’ best financial interest because: 
	– the options, benefits and facilities offered were appropriate for members
	– the insurance strategy for default members was suitable, and the insurance fees didn’t unnecessarily reduce 
retirement savings

	– the scale of CareSuper’s operations didn’t disadvantage members 
	– operating costs were managed so they didn’t negatively impact members’ financial interests
	– the ways fees were set was appropriate and aligned with members’ best interests.
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Appendices
Assessment methodology
The approach used in this assessment is prescribed 
by regulations and Australian Prudential Regulation 
Authority (APRA).

The assessment considers the results of the annual 
APRA superannuation performance test as well as 
comparisons to similar funds of returns, the level of 
investment risk, and fees and costs.

The assessment also considers the appropriateness 
of our: 

•	 investment strategy
•	 insurance strategy and fees
•	 scale
•	 setting of fees and operating costs and
•	 options, benefits and facilities.

Comparative factors 

Annual APRA superannuation performance test
Each year APRA evaluates the performance of the 
following Pre-mixed options (and fixed interest) as 
part of the annual performance test, with the most 
recent results of all CareSuper options evaluated 
provided below.

APRA’s performance test results – 30 June 2025

Option Performance 
test result

Net return above 
performance test 
benchmark (p.a.)

Balanced 
(MySuper) Pass 0.658%

Growth Pass 0.420%

Alternative 
Growth Pass 0.743%

Sustainable 
Balanced Pass 0.743%

Conservative 
Balanced Pass 0.435%

Capital 
Stable Pass 0.542%

Fixed 
Interest Pass 0.204%

Investment returns, investment risk and 
investment strategy
CareSuper’s investment approach prioritises 
managing risk, so member’s savings experience fewer 
ups and downs. By actively managing investments, 
we seek opportunities when markets rise while 
focusing on stability during volatile times. This 
strategy aims to keep returns ahead of inflation over 
the long term, helping members stay on track toward 
their goals.

Each Pre-mixed investment option has an objective 
to outperform inflation (CPI) by a set percentage over 
a specific time frame, consistent with our investment 
strategy. Each Asset class option aims to outperform 
a relevant market index. These targets reflect the 
return and risk profile of each option.

Overall, CareSuper’s investment options have 
delivered strong long-term peer-relative outcomes 
for super accounts, aligning with our ‘smooth ride’ 
strategy. Most options have exceeded their CPI+ or 
index benchmarks, demonstrating effective strategy 
implementation and value creation.

Super is a long-term investment, and short-term 
results can vary. We encourage members to focus  
on long-term performance. For more information 
on the investment objectives of each option visit 
caresuper.com.au/performance.
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Pre-mixed investment options
CareSuper offers six Pre-mixed investment options (including Balanced (MySuper), each with different investment 
risk levels and return objectives.

The following table details the investment option’s performance, CareSuper’s benchmark (which is the return 
we aim to achieve for the option) and how the performance of the option compared to the median result for 
comparable options.

Investment returns for Pre-mixed investment options to 30 June 202521

1 year

 Option Return Relative to 
benchmark Median return Returns relative 

to median

Volatility 
relative to 
median

Growth 9.56% Above 11.40% Below Below

Balanced 8.58% Above 10.34% Below Below

Alternative Growth 8.27% Above 10.58% Below Below

Sustainable Balanced 9.43% Above 10.27% Below Below

Conservative Balanced 7.60% Above 8.83% Below Below

Capital Stable 6.70% Above 7.40% Below Below

3 years

 Option Return Relative to 
benchmark Median return Returns relative 

to median

Volatility 
relative to 
median

Growth 10.45% Above 11.04% Below Below

Balanced 8.72% Above 9.50% Below Below

Alternative Growth 8.54% Above 9.53% Below Below

Sustainable Balanced 8.72% Above 8.72% Equal Below

Conservative Balanced 7.63% Above 7.63% Equal Below

Capital Stable 6.20% Above 6.03% Above Below

5 years

 Option Return Relative to 
benchmark Median return Returns relative 

to median

Volatility 
relative to 
median

Growth 9.61% Above 9.78% Below Below

Balanced 8.22% Above 8.38% Below Below

Alternative Growth 7.92% Above 8.36% Below Below

Sustainable Balanced 8.29% Above 8.18% Above Below

Conservative Balanced 6.21% Above 6.54% Below Below

Capital Stable 4.86% Above 4.52% Above Below
21Source: Investment returns and medians: SuperRatings Fund Crediting Rate Survey (Accumulation) to June 2025. | Source: 
Benchmark: JANA. Investment returns aren’t guaranteed. Past performance isn’t a reliable indicator of future returns.
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7 years

 Option Return Relative to 
benchmark Median return Returns relative 

to median

Volatility 
relative to 
median

Growth 7.77% Above 8.01% Below Below

Balanced 6.85% Above 6.94% Below Below

Alternative Growth 6.51% Above 6.91% Below Below

Sustainable Balanced 7.53% Above 7.08% Above Below

Conservative Balanced 5.23% Above 5.68% Below Below

Capital Stable 4.24% Above 4.19% Below Below

10 years

 Option Return Relative to 
benchmark Median return Returns relative 

to median

Volatility 
relative to 
median

Growth 8.23% Above 8.14% Above Below

Balanced 7.40% Above 7.04% Above Below

Alternative Growth 7.20% Above 7.01% Above Below

Sustainable Balanced 7.49% Above 7.13% Above Below

Conservative Balanced 5.56% Above 5.84% Below Below

Capital Stable 4.58% Above 4.38% Above Below

Option Option 
benchmark Benchmark for relative to median

Growth CPI + 4% pa SuperRatings Fund Crediting Rate Survey (Accumulation): SR50 Growth  
(77-90) Index

Balanced CPI + 3% pa SuperRatings Fund Crediting Rate Survey (Accumulation): SR50 Balanced 
(60-76) Index

Alternative 
Growth CPI + 3% pa22 SuperRatings Fund Crediting Rate Survey (Accumulation): Balanced (60-76) 

Sustainable 
Balanced CPI + 3% pa SuperRatings Fund Crediting Rate Survey (Accumulation): Sustained 

Balanced (60-76) 

Conservative 
Balanced CPI + 2% pa SuperRatings Fund Crediting Rate Survey (Accumulation): SR25 Conservative 

Balanced (41-59) Index

Capital 
Stable CPI + 1% pa SuperRatings Fund Crediting Rate Survey (Accumulation): SR50 Capital 

Stable (20-40) Index

22Note: The benchmark for the Alternative Growth investment option before 1 November 2024 was CPI +3.5% therefore, the 
benchmark reported for this option will be different to the Sustainable Balanced and Balanced investment options over longer 
time periods.
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Asset class investment options
CareSuper offers five Asset class investment options providing exposure to a specific sector (and sometimes a 
small allocation to cash). These are our single-sector options that let you build your own diverse portfolio. You can 
choose to invest in a mix of these options or combine them with Pre-mixed options or the DIO.

The following tables detail the investment option’s performance, CareSuper’s benchmark (which is the return we 
aim to achieve for the option) and how the performance and volatility of the option compare to the median result 
for comparable options.

Investment returns for Asset class investment options to 30 June 202523

1 year

 Option Return Relative to 
benchmark Median return Returns relative 

to median
Volatility relative 
to median

Overseas Shares 12.94% 14.91% 15.13% Below Below

Australian Shares 10.43% 13.74% 12.46% Below Above

Property -0.39% 1.13% 7.91% Below Below

Fixed Interest 4.73% 5.07% 5.52% Below Below

Cash 4.15% 3.77% 4.06% Above Above

DIO24 N/A

3 years

 Option Return Relative to 
benchmark Median return Returns relative 

to median
Volatility relative 
to median

Overseas Shares 15.68% 16.04% 16.48% Below Above

Australian Shares 12.25% 13.35% 12.60% Below Below

Property -2.57% -3.10% 4.67% Below Below

Fixed Interest 3.10% 2.96% 3.08% Above Below

Cash 3.58% 3.33% 3.58% Equal Equal

DIO24 N/A

5 years

 Option Return Relative to 
benchmark Median return Returns relative 

to median
Volatility relative 
to median

Overseas Shares 11.66% 12.55% 12.69% Below Above

Australian Shares 11.85% 11.77% 11.58% Above Above

Property 2.46% 1.42% 6.43% Below Below

Fixed Interest 0.80% 0.55% 0.19% Above Below

Cash 2.21% 2.01% 2.19% Above Equal

DIO24 N/A
23Source:Investment returns and medians: SuperRatings Fund Crediting Rate Survey (Accumulation) – June 2025. | Source: 
Benchmark: JANA. Investment returns aren’t guaranteed. Past performance isn’t a reliable indicator of future returns.
24DIO is a self-managed option. You choose and manage your own investments. You can invest in a range of S&P/ASX 300 
Australian shares and a selection of exchange-traded funds, listed investment companies, and term deposits. Returns will vary 
depending on investment and activity. This investment option is not comparable with peers.
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7 years

 Option Return Relative to 
benchmark Median return Returns relative 

to median
Volatility relative 
to median

Overseas Shares 9.82% 10.77% 10.66% Below Above

Australian Shares 8.44% 8.72% 8.57% Above Above

Property 3.17% 1.55% 4.74% Below Below

Fixed Interest 1.70% 1.55% 1.53% Above Below

Cash 2.03% 1.78% 1.97% Above Below

DIO24 N/A

10 years

 Option Return Relative to 
benchmark Median return Returns relative 

to median
Volatility relative 
to median

Overseas Shares 9.81% 10.27% 9.95% Below Below

Australian Shares 8.92% 8.85% 8.74% Above Below

Property 6.03% 4.17% 6.46% Below Below

Fixed Interest 1.98% 1.86% 1.95% Above Below

Cash 2.06% 1.75% 1.91% Above Below

DIO24 N/A

24DIO is a self-managed option. You choose and manage your own investments. You can invest in a range of S&P/ASX 300 
Australian shares and a selection of exchange-traded funds, listed investment companies, and term deposits. Returns will vary 
depending on investment and activity. This investment option is not comparable with peers.

Option Option benchmark Benchmark for relative to median

Overseas 
Shares

MSCI All Country World ex Australia (in $A) 
Index adjusted for tax

SuperRatings Fund Crediting Rate Survey 
(Accumulation): SR50 International Shares 
Index

Australian 
Shares

S&P/ASX 300 Accumulation Index adjusted  
for tax

SuperRatings Fund Crediting Rate Survey 
(Accumulation): SR50 Australian Shares Index

Property
Mix of unlisted and listed property markets (as 
measured by MSCI/Mercer and FTSE indices) 
adjusted for tax

SuperRatings Fund Crediting Rate Survey 
(Accumulation): SR25 Property Index

Fixed 
Interest

Bloomberg AusBond Composite Bond Index, 
Bloomberg Global Aggregate Total Return 
Index [hedged]) adjusted for tax

SuperRatings Fund Crediting Rate Survey 
(Accumulation): SR25 Diversified Fixed Interest 
Index

Cash Bloomberg AusBond Bank Bill Index adjusted 
for tax

SuperRatings Fund Crediting Rate Survey 
(Accumulation): SR50 Cash Index
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Investment risk
The calculation of the Standard Risk Measure (SRM) uses complex assumptions that are not standardised 
between funds. Varying assumptions could change the results, even if objectives and investments are similar.

Option CareSuper SRM risk level Range of comparable risk labels25

Growth High Medium to high – High

Balanced Medium to high Medium to high – High

Alternative Growth Medium to high N/A

Sustainable Balanced Medium to high N/A

Conservative Balanced Medium Medium – High

Capital Stable Low to medium Low to medium – Medium to high

Overseas Shares High High – Very high

Australian Shares High High – Very high

Property High High – Very high

Fixed Interest Low to medium Low to medium – Medium to high

Cash Very low Very low – Low

Direct Investment option (DIO)26 - Term 
deposits and Transaction account Very low N/A

Direct Investment option (DIO)26 - S&P/ASX 
300 shares ETFs and LICs High N/A

25SuperRatings Accumulation Standard Risk Measure Survey – June 2025. Range of comparable risk labels is based on products 
that align to the SuperRatings indices and options included in SuperRatings asset class categories.
26DIO is a self-managed option. You choose and manage your own investments. You can invest in a range of S&P/ASX 300 
Australian shares and a selection of exchange-traded funds, listed investment companies, and term deposits. See the Product 
Disclosure Statement for full details. This investment option is not comparable with peers. 

Important information about the risk measure for  
the Direct Investment option (DIO)
Investments made through the Direct Investment option (DIO) form part of a 
self-directed investment strategy. The level of risk will vary depending on an individual’s 
portfolio. The DIO isn’t for everyone and risks can be very high, so check that it’s right 
for you. You’ll be managing your own investments and will need to know a lot about 
investing and the markets. It’s important that you’re comfortable doing this.
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Fees and costs
The administration and investment fees and costs shown in the table do not include any tax deductions that may 
reduce the amount passed on to members. They do include performance fees, calculated as the average over the 
past five financial years.

Administration and investment fees and costs relative to comparable options27 

$50,000 balance

CareSuper Pre-mixed 
investment options at  
30 June 2025

$ Relative to 
median

Growth $517.60 Below

Balanced $457.60 Equal

Alternative Growth $512.60 Above

Sustainable Balanced $417.60 Below

Conservative Balanced $427.60 Below

Capital Stable $407.60 Below

CareSuper Asset class 
investment options at  
30 June 2025

$ Relative to 
median

Overseas Shares $422.60 Below

Australian Shares $462.60 Below

Property $487.60 Below

Fixed Interest $302.60 Below

Cash $237.60 Above

$100,000 balance

CareSuper Pre-mixed 
investment options at  
30 June 2025

$ Relative to 
median

Growth $967.60 Below

Balanced $847.60 Below

Alternative Growth $957.60 Above

Sustainable Balanced $767.60 Below

Conservative Balanced $787.60 Below

Capital Stable $747.60 Below

CareSuper Asset class 
investment options at  
30 June 2025

$
Relative 

to 
median

Overseas Shares $777.60 Below

Australian Shares $857.60 Below

Property $907.60 Below

Fixed Interest $537.60 Below

Cash $407.60 Above

27Fees and costs data based on CareSuper analysis conducted on 30 June 2025 of SuperRatings data in SMART2 portal 
accessed 7 October 2025. Fees are based on publicly available information and discussions with each provider as of June 2025. 
All fees and costs are gross of income tax and include non-recoverable GST. Investment fees and costs include the estimated 
performance fees and the investment component of the indirect cost ratio. Fees and costs may be grossed up from those shown 
in the relevant product disclosure statement to reflect the fact that some products do not pass on the benefit of tax deductions 
for those fees to members. Other fees and costs may apply, see the Product Disclosure Statement for full details.

Direct Investment option - Administration and platform fees relative to comparable options28 – 30 June 2025

$50,000 balance $100,000 balance

CareSuper Relative to median CareSuper Relative to median

Direct Investment option (DIO) $461.60 Above $591.60 Above

28Source: CareSuper analysis conducted on 30 June 2025 of SuperRatings data in SMART2 portal accessed 22 October 2025. 
Medians are based on options returned in SuperRatings data for platform fees. The annual fee for the DIO will vary according to 
additional activity fees that may apply, depending on the investment and activity chosen in this investment option. Total fee for 
DIO is not provided as it is not comparable on the same basis with other investment options. 
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