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Fact Sheet 2

How and when can I access my super?

Superannua�on is a way of helping you save money now for 
your re�rement. To help you achieve this, there are restric�ons 
on how and when you can access your super benefits.

By law, most super money must be kept within the super 
system un�l you sa�sfy a condi�on of release. This is known as 
preserva�on.

Your super may be made up of one or more of the following 
types of benefits:
• Preserved benefits
• Restricted non-preserved benefits
• Unrestricted non-preserved benefits.

Your Periodic Statement will show the amount of each benefit 
type in your OSF account. Each type of benefit has different 
rules about how and when you can access it.

Preserved benefits
Generally, all super contribu�ons and investment earnings 
made since July 1999 are preserved.

By law, preserved benefits must stay in the super system un�l 
you meet a condi�on of release. For most people, this means 
permanently re�ring a�er reaching their preserva�on age.

Preserva�on age

Your preserva�on age depends on your date of birth.

If you were born: Your preserva�on age is:

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

A�er 30 June 1964 60

Condi�ons of release

You can access your preserved benefits in cash if you meet one 
of the following condi�ons of release under super law:
• You permanently re�re a�er reaching your preserva�on 

age.
• You reach your preserva�on age and begin an income 

stream (or pension) that meets transi�on to re�rement 
rules (see page 2).

• You reach age 65 (regardless of whether you are s�ll 
working).

• You leave an employer at or a�er age 60.
• You re�re early due to permanent incapacity1.
• You meet the criteria of having a terminal medical 

condi�on1.
• You meet eligibility requirements for severe financial 

hardship1.
• You meet the criteria for early release on specified grounds1.
• You leave an employer and your preserved benefit is less 

than $200.
• You become a ‘lost’ member and, when found, the value of 

your preserved benefit is less than $200.
• You have a liability for excess contribu�ons tax set out in an 

ATO release authority.
• You die.

If you are or were a temporary resident, there are some 
restric�ons on how you can receive your super benefit in cash. 
Refer to the current Product Disclosure Statement for more 
informa�on.

Restricted non-preserved benefits
These benefits are generally undeducted personal 
contribu�ons or non-preserved employer contribu�ons made 
before 1 July 1999. Restricted non-preserved benefits may be 
payable as a cash lump sum when you leave employment with 
the Bank. 

Unrestricted non-preserved benefits
These are generally benefits that you have already become 
en�tled to but have chosen to keep within the super system. 
At any �me, you can choose to withdraw all or part of any 
unrestricted non-preserved benefits that you have, (subject 
to the rules for your OSF division). Tax may be payable if you 
withdraw your super before age 60.

1– Eligibility criteria and/or approval from the Trustee or a superannua�on regulator may be required in this case.
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DISCLAIMER: This fact sheet is provided to OSF members for general informa�on only and the Trustee has taken reasonable care in producing it. However, to the 
extent that it may be regarded as containing general advice, the informa�on has been prepared without taking account of members’ objec�ves, financial situa�on 
or needs. Before ac�ng on the informa�on, members should therefore consider its appropriateness, having regard to their own objec�ves, financial situa�on and 
needs. If the informa�on relates to acquiring (or possibly acquiring) or con�nuing to hold a par�cular financial product, members should obtain a Product Disclosure 
Statement (PDS) rela�ng to the product and consider the PDS before making any decision about whether to acquire or con�nue to hold the product.

OSF Investor Services

PHONE 1800 023 928 between 8.30am and 5.00pm  
(Sydney �me) Monday to Friday

EMAIL osfms@colonialfirststate.com.au

FAX (02) 9303 7700

MAIL GPO Box 4758, Sydney NSW 2001

INTERNET www.osfsuper.com.au

INTRANET h�p://commnet.cba/staffsuper/funds

Or find us at: HR Intranet > Pay & Leave > Pay > 
Superannua�on > OSF

Transi�on to Re�rement
Once you reach your preserva�on age, you can begin 
withdrawing from your preserved super benefits in the form of 
a transi�on to re�rement pension (some�mes referred to as 
a pre-re�rement pension), regardless of whether you are s�ll 
working. 

You may want to consider a transi�on to re�rement pension to 
help you:
• Reduce your work hours, or semi-re�re, and supplement 

your salary from your super, or
• Boost your re�rement savings while you con�nue to work 

full-�me.

Note: You cannot withdraw a cash lump sum from a transi�on 
to re�rement pension un�l you sa�sfy an addi�onal condi�on 
of release.

EXAMPLE John has reached his preserva�on age of 55 and 
wants to semi-re�re. He reduces his working hours and 
begins a transi�on to re�rement pension from his preserved 
benefits. Once John sa�sfies another condi�on of release 
(eg. he permanently re�res or reaches age 65), he may then 
be able to commute all or part of his pension (ie. take it as a 
cash lump sum).

Note: John’s ability to commute his pension depends on the 
terms of the pension product that he purchases.

Refer to OSF Fact Sheet 23 for more informa�on on transi�on 
to re�rement.

What are my op�ons if I…

Leave my employer before reaching my preserva�on age?

• You can withdraw all or part of any unrestricted non-
preserved benefits (UNPB) or restricted non-preserved 
benefits (RNPB) you have.

Permanently re�re before my preserva�on age?

• You can withdraw all or part of your preserved benefits but 
they are only payable in cash if you meet a condi�on of 
release. 

Am s�ll working with my employer (either full-�me or part-
�me) at or a�er my preserva�on age?

• You can withdraw all or part of any UNPB you have. (Note: 
You cannot withdraw any RNPB un�l you leave the Bank.)

• You can choose to take all or part of your preserved benefits 
as a transi�on to re�rement pension.

• You can withdraw all or part of your preserved benefits but 
they are only payable in cash if you meet a ‘condi�on of 
release’.

Leave my employer at or a�er my preserva�on age but do 
not permanently re�re?

• You can withdraw all or part of any UNPB or RNPB you have.
• You can choose to take all or part of your preserved benefits 

as a transi�on to re�rement pension.
• If you are under age 60, you can withdraw all or part of your 

preserved benefits but they are only payable in cash if you 
meet a ‘condi�on of release’.

• If you are aged 60 or over, you can withdraw all or part of 
your preserved benefits in cash.

Reduce my working hours with my employer (ie. semi-re�re) 
at or a�er my preserva�on age?

• You can withdraw all or part of any UNPB you have.
• You can choose to take all or part of your preserved benefits 

as a transi�on to re�rement pension.
• You can withdraw all or part of your preserved benefits but 

they are only payable in cash if you meet a ‘condi�on of 
release’.

Permanently re�re at or a�er my preserva�on age?

• You can withdraw all or part of any super benefits 
(preserved, UNPB or RNPB) you have.

Reach age 65 but haven’t permanently re�red?

• You can withdraw all or part of any super benefits 
(preserved, UNPB or RNPB) you have.

mailto:osfms@colonialfirststate.com.au
www.osfsuper.com.au
http://commnet.cba/staffsuper/funds

