
The Board of Directors of both Community First 
Credit Union (CFCU) and Northern Beaches 
Credit Union (NBCU) are pleased to announce the 
proposed merger of both organisations before the 
end of 2015.  

The proposed merger of NBCU and CFCU will ensure 
Members have access to a credit union that not only 
meets their current and future financial needs in this 
highly competitive environment but is also a viable 
and successful banking alternative for its Members. 
The merger will retain the essential credit union 
characteristics of a focus on Members and a structure 
based on the principles of mutuality.  

The proposed merger will result in a new entity with 
more than 75,000 Members across the Sydney and 
Coast markets with assets under management of 
$920 million. It brings together two credit unions with 
shared values, which are firmly focused on creating 
and returning value to Members and believe in 
supporting the communities in which their Members 
live and work. 

The merger represents an opportunity to provide 
improved benefits for Members and staff over the 
long term through the creation of a larger store 
network, more innovative products and greater 
career opportunities for all staff.

Community First and NBCU will maintain a store 
network on the Northern Beaches which will connect 
to Community First’s Central Coast and Western 
Sydney operations and stretch from Newcastle, 
through the Northern Beaches and across Western 
Sydney.  

Community First will undertake to maintain the 
NBCU regional branding after the transfer of 
business with the Dee Why office of NBCU becoming 
a regional office for the merged entity. Members of 
NBCU will join Community First and have access to 
existing and new products and services.

A number of interim steps are required before the 
merger is finalised, including Member information 
sessions, Board resolutions and the completion 
of the necessary regulatory approvals. However, 
both entities consider this merger to be in the best 
interests of all Members. 
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This newsletter contains general 
advice only and does not take into 
account your individual objectives, 
financial situation or needs (“your 
personal circumstances”). Please 
consider the relevant Product 
Conditions of Use available from 
Community First Credit Union Limited 
by calling 1300 13 22 77, visiting your 
local Financial Services Store or 
www.communityfirst.com.au before 
deciding whether this product is 
appropriate for you. 
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While we do our best to keep our fees low, we also need to ensure that our costs are covered for the services we provide. 

From 1 August 2015, non-RediATM withdrawal fee will increase to $1.50. 

In many cases these fees are avoidable or a cheaper alternative exists. Additionally rediATM fees are covered by a 
Member rebate allowance for which you may be eligible.

Changes to
REDIATM 

FEES

WHAT IS THE  
CREDIT CARD
LAZY TAX?
If you ‘set and forget’ your credit card, 
then you could be paying a lazy tax in 
extra interest 

With many credit card issuers raising interest rates to 
over 20% even though official rates are currently at 2%, 
the call has come from Senators to seek answers from 
the Reserve Bank as to why there is such a big gap. 

A survey from CHOICE has found that most people are 
paying over $700 in interest each year, but this can be 
avoided. 

If you are one of many Australians who are not getting 
the lowest rate on their credit cards, it’s time to get 
yourself a better deal.

*Terms and conditions, fees and charges apply - details available on application. 
*Rate is current as at 16/04/15 and subject to change without notice. All loans 
subject to lending guidelines. Australian Credit Licence No. 231204. Fundraising 
period from 1 August 2009. The McGrath Foundation supports McGrath Breast 
Care Nurses in rural and regional Australia and educates young women to be 
breast aware. For more information visit www.mcgrathfoundation.com.au.

For more information or to apply please visit 
communityfirst.com.au/lowratevisacreditcard

Retail Purchases | Cash Advances | Balance Transfers
8.99%

 p.a.*

Get the FACTS Credit 
reporting

Early last year, we saw extensive changes to the credit reporting system. It’s important that you are 
aware of these changes and understand what is fact and what is myth.  

For further information relating to the introduction of Comprehensive Credit Reporting, please refer to the Credit Smart Website – 
www.creditsmart.org.au or to obtain a copy of your Credit File from one of the below Credit Bureaus:

www.veda.com.au    www.dnb.com.au   www.experian.com.au 

 The more credit you 
apply for does not 
increase your credit 
score 
TAKE A BREAK! It is important 
that you only apply for credit 
if and when you need it. Every 
application is recorded on 
your file. Too many of these 
in a short period of time with 
different lenders could impact 
your score.  

Make sure you pay your 
utility bills on time 
Payments over 14 days may be 
recorded as ‘late payments’ 
– which are less serious than 
defaults. But, it’s important to 
understand that if your bill is 
over $150 or more than 60 days 
overdue they may be recorded 
as a default on your credit file.

Credit repair companies 
can fix your credit file
Credit repair companies can’t 
always remove defaults from 
your file. Defaults can only be 
removed if they are incorrect.  
Some companies may also 
try to charge you fees to do 
this. Individuals can do this 
themselves without incurring 
any cost by contacting their 
credit provider directly.  

You can check your 
credit report for free
Even if you keep up to date 
with all your payments, it is 
still a good idea to check your 
credit report annually. It’s 
important that you make sure 
that you have not been the 
victim of identity theft and to 
check that there are no errors 
on your credit report. 

myth mythfact fact

The McGrath Pink Visa
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YOUR RETIREMENT
how much is enough?

Bridges Financial Services Pty Ltd (Bridges).  ABN 60 003 474 977.   
ASX Participant.  AFSL 240837. 
This is general advice only and has been prepared without taking 
into account your particular objectives, financial situation and 
needs. Before making an investment decision based on this 
information, you should assess your own circumstances or consult a 
financial planner or a registered tax agent. In referring members to 
Bridges, your financial organisation does not accept responsibility 
for any acts, omissions or advice of Bridges and its authorised 
representatives. Examples are illustrative only and are subject to 
the assumptions and qualifications disclosed.

You may dream or have a vision about how you want to spend 
your retirement. However, the reality is that many people’s 
savings are unlikely to match their retirement expectations. 

If you’re worried about your 
retirement savings, enter 
the Bridges Retirement Lab 
at communityfirst.com.au/
BridgesRetirementLab – see 
if your savings, super and 
investment strategy measure 
up to meet the retirement 
lifestyle you want. 

Alternatively you can 
make an appointment for 
a complimentary initial 
consultation with a Bridges 
financial planner on  
1300 13 22 77.

Firstly, how much are you likely to spend?
The Association of Superannuation Funds of Australia (ASFA) Retirement Standard provides a picture 
of how a modest lifestyle compares to a comfortable lifestyle. A comfortable lifestyle includes extra 
items that are considered to be ‘comforts’, such as updating the kitchen, eating out, having private 
health insurance at the top rate and enjoying an occasional overseas holiday.

The ASFA figures estimate, for a couple to maintain a modest lifestyle in retirement, they’ll likely spend 
around $650 per week compared $1,200 per week for a comfortable lifestyle.  

But remember, a comfortable retirement isn’t a luxurious retirement. For example, the comfortable 
retirement figures for a couple only allow an amount of $309.42 per week for leisure and that includes 
saving for holidays.

Also, both weekly budgets assume that the home is owned outright so it doesn’t include the cost of rent 
or mortgage repayments.

Table 1:  Weekly spend – modest versus comfortable lifestyle

Singles Couples

Modest $450.09 $647.57

Comfortable $817.07 $1,119.31
Source: ASFA Retirement Standard, December 2014  
Note: Single calculations are based on a female who is relatively healthy and owns her own home.

What about the age pension?
If you’re relying on the age pension and are planning on a comfortable lifestyle in retirement, you’ll 
have a gap of $389.92 per week ($817.07 - $427.15). 

Table 2:  Current maximum Centrelink age pension amounts (weekly)

Singles Couples

$427.15 $644.00
Source: Centrelink January 2015

How much do you need to save?
The ASFA Retirement Standard suggests the lump sum amount required for a single person to support 
a comfortable lifestyle is just over half a million dollars. Don’t forget, this is on top of your principal 
home. 

Table 3:  Lump sums required to support a comfortable lifestyle

Singles   Couples

$430,000 $510,000
Note: assumes receipt of part age pension.  Source: ASFA Retirement Standard

If you compare the amounts in table 3 with the superannuation lump sum amounts in table 4, you’ll 
see that there’s a gap. For example, a 35 year old earning $100,000p.a., receiving super contributions 
of approximately 9% for 30 years, is unlikely to meet the lump sum bench mark for a comfortable 
retirement.

However, if the same 35 year old takes action now and starts contributing an extra $3,000 per year to 
super (i.e. an extra 3% per year making the total contribution amount 12%) they could reach or even 
exceed the current benchmark set by ASFA.

Table 4:  Superannuation lump sums at rate of salary

9% contributions 12% contributions

Wage of $30,000 $110,000 $146,000

Wage of $50,000 $183,000 $244,000

Wage of $100,000 $366,000 $487,000
Note: Investment earnings taxed at current rates. Lump sum retirement benefits are estimates calculated after  
30 years in a taxed fund.
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2015 ANNUAL GENERAL MEETING

Name  (Include details of all attendees) 
(Joint members should list each name separately.) Member Number  (if applicable) Sole Member Non Member Joint Member 

YES!  I will be attending the Annual General Meeting

Please mail me a proxy form

Member Name Member Number

Proxy Request

Closing dates:
Request for proxy form 1 October 2015 
Notification of Attendance at Annual General Meeting 9 October 2015

Post to:
Company Secretary  Community First Credit Union Ltd  PO Box 98 

LIDCOMBE NSW 1825 
or hand in at any of our Financial Services Stores.

(tick appropriate box)

An invitation to have your say
Community First Credit Union is a Member 
owned organisation.  As a Member, you are 
encouraged to attend the Annual General 
Meeting (AGM) to catch up with the past year’s 
performance; to listen to plans for the future; to 
have your say and to vote on any matter on the 
Agenda.

If you are a Member over the age of 18 and a $2 
shareholder, you are eligible to vote at the AGM.  

The business at hand
In accordance with the Constitution of 
Community First two Directors, being Stephen 
Nugent and Nuria Kelly will retire this year, and 
being eligible for re-election, intend to stand 
again.

Should you wish to nominate someone for a 
position on the Board, an official nomination 
form can be obtained by contacting Hung 
Truong on (02) 9735 1639.  All nominations 
must be received by the Returning Officer at 
the address shown on the nomination form 
by 4.00pm Friday 31 July 2015. If there are more 
than two nominations, a postal ballot will be 
conducted, otherwise the current Directors will 
be re-elected.

The Banking Act and the related Fit and Proper 
Australian Prudential Standard, requires that 
Directors or potential Directors of an Authorised 
Deposit-taking Institution, of which Community 
First is one, be subject to a “Fit and Proper 
Person” test. This involves conducting checks 
with the Australian Federal Police, Bankruptcy 
Registers and the ASIC Register of Banned 

and Disqualified Persons. The standard also 
requires that a Director of an Approved Deposit-
taking Institution must have appropriate skills, 
experience and knowledge and must act with 
honesty and integrity.

The Board Nominations Committee, whose 
role is to review nominees for the position of 
Director and advise Members of the suitability 
of the nominee to fulfill the role of Director of 
Community First, will interview candidates for 
the election of Directors, including the retiring 
Directors, to verify their claimed knowledge and 
experience to ensure they have the necessary 
skills for the role and to establish a view as to 
whether or not they will be considered suitable 
for election as Directors. These views are then 
expressed in the election material mailed to 
members so that you are better able to make an 
informed decision on who you should favour with 
your vote.

Further information
The official notice of Community First’s AGM 
will be sent to Members who have opted in to 
receive personal notice and will be advertised 
in the Public Notices section of the Sydney 
Morning Herald at least 21 days prior to the AGM. 
The notice will also be displayed in each of our 
Financial Services Stores and on our website.

Copies of Financial Statements and the Report 
of the Directors will be available at each of our 
Financial Services Stores from no later than  
1 October 2015. 

Attendance at AGM
Attendance at the AGM and other meetings of 
Members of Community First enables Members 
to:

❙   Participate in the governance of Community 
First;

❙   Ask the auditor questions about the conduct 
of the audit and about the preparation and 
content of the auditor’s report; and

❙   Vote on any proposal to amend the constitution 
of Community First (however there are no 
planned changes this year).

You have the option of appointing a proxy to vote 
on your behalf at this meeting. Your proxy can be 
a person specifically named by you or can be the 
Chairperson of the meeting, as stated by you on 
the proxy form. You may request a proxy form on 
the coupon in this newsletter.

Details for your diary
Occasion: 56th Annual General Meeting

Place:   Community First Credit Union 
67 – 73 St Hilliers Road, Auburn 
(Entrance in Hall Street)

Date:  Thursday 22 October 2015

Time:   Registration of attendees will 
commence at 5.00pm. The meeting 
will commence at 6.00pm.

RSVP:  If you plan to attend, please contact 
Community First Direct on  
1300 13 22 77 by 9 October 2015.
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