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Annual Report  
to Members



This Annual Report was prepared and issued on 18 December 
2013 by Commonwealth Bank Officers Superannuation 
Corporation Pty Limited (‘the trustee’) (ABN 76 074 519 798, AFSL 
246418), Ground Floor Tower 1, 201 Sussex Street, Sydney NSW 
2000, as trustee of Commonwealth Bank Group Super (‘the 
fund’) (ABN 24 248 426 878). While all due care has been taken in the 
preparation of this report, the trustee is not liable for, and reserves 
the right to correct, any errors or omissions.

The trustee is the issuer of interests offered by Commonwealth 
Bank Group Super. An Accumulate Plus or Retirement Access 
account in the fund is issued by the trustee as an interest under 
Division F of the trust deed. The terms of your membership in 
the fund are set out in the fund’s trust deed. Should there be any 
inconsistency between this report and the trust deed, the trust 
deed prevails.

The information in this document is provided to members for 
general information only and does not take into account your 
individual objectives, financial situation or needs. You should 
consider the information and its appropriateness, having regard 
to your own objectives, financial situation and needs. If the 
information relates to acquiring or continuing to hold a particular 
financial product (e.g. Accumulate Plus or Retirement Access), 
you should obtain a Product Disclosure Statement (PDS) relating 
to the product from our website oursuperfund.com.au and 
consider the PDS before making any decision about whether 
to acquire or continue to hold the product. You should also 
consider seeking professional financial advice before finalising any 
decisions that may affect your financial future.  
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In a year that has at times been 
dominated by regulatory reform, 
it is very pleasing to note that our 

fund has continued its commitment 
to enhance the financial wellbeing of 
our members and their families and 
that we have enjoyed some important 
successes along the way. 

This is always an opportune time to 
welcome the new members that have 
joined our fund during the year, of 
which there have been just under 5,000 
this year. In early November 2013, 
we also welcomed around 6,000 of 
our colleagues from Bankwest, who 
transitioned into Commonwealth Bank 
Group Super under a successor fund 
transfer. Many corporate funds have 
experienced declining memberships 
over the last 10 years, resulting in a 
reduced number of these funds in 
the industry. It is very positive to see 
continued growth for our fund to ensure 
we can leverage the size and scale of 
our fund for the benefit of members.

During 2012-13, we have also seen the 
highest rate of member contributions 
and transfers into the fund in the last 
decade, at just under $180 million and 
more than triple the amounts received 
10 years ago. This is a great indicator 
of not only our members’ confidence in 
our fund but their engagement in taking 
steps to ensure their super is on track 
for the future.  

The majority of our members have again 
enjoyed strong one-year returns for the 
financial year and, more importantly, 
our long-term investment performance 
continues to be among the best in 
the industry. As at 30 June, all of our 
diversified investment options were 
among the top three performing options 
based on long-term returns over five 
and 10 years when compared to similar 
options in other funds. You can read 
more about this on page 3.

In reflecting on our investment 
performance for the year, it also gives 
me great pleasure to congratulate 
Gerard Parlevliet on being awarded 
2013 Chief Investment Officer of the 
Year at the National Achievement 
Awards. Gerard has been an integral 

part of the management team for our 
fund for 15 years, as well as a fund 
member and a Commonwealth Bank 
employee for over 30 years. This award 
is a testament not only to Gerard’s 
investment knowledge and expertise 
but to his focus and commitment to 
achieving the best outcomes for our 
members. 

Commitment to financial 
wellbeing
The financial wellbeing of our members 
has long been a central theme and 
aspiration for our fund. 

In May 2012 we rebranded the fund to 
more closely align with the strong brand 
of the Commonwealth Bank Group (the 
Group). When the Group announced 
its new vision earlier this year, it was 
particularly pleasing to see even greater 
alignment between our two entities.

We’ve restyled the words in our 
vision slightly this year to more clearly 
articulate what we strive to achieve—to 
enhance the financial wellbeing of 
our members and their families for 
retirement—but the theme remains 
the same and we will do our utmost 
to make this a reality. In thinking about 
the idea of financial wellbeing, we also 
felt it was important that our vision 
encompassed not only the members of 
our fund but their families as well. 

Embedding new regulatory 
frameworks
Earlier this year we were the first 
corporate super fund in Australia to be 
authorised by the Australian Prudential 
Regulation Authority (APRA) to offer 
a MySuper product. Our Mix 70 
investment option has been the default 
option for our accumulation members 
for a number of years and already met 
many of the requirements under the 
new MySuper legislation. With this in 
mind, our approach to MySuper was 
to re-label Mix 70 as our MySuper 
compliant option, which we launched in 
October 2013.

We are continuing to work with 
our member administration service 
providers to complete other aspects of 

the Stronger Super reforms, including 
SuperStream, which will improve data 
accuracy and transaction processing 
capabilities across the super industry. 
One of the benefits of SuperStream 
and its related changes is the increased 
ease with which we will be able to assist 
our members in locating any lost super 
or multiple funds and consolidating 
these accounts, which we will be 
focussing on early in the new year.

Strength of trusteeship 
and governance 
One of the advantages of being a 
corporate trustee associated with one of 
Australia’s leading financial institutions 
is the calibre of people we can draw 
from to help guide and manage our 
fund. This is true for the diversity of 
experience and expertise that the Board 
and senior management bring to our 
fund; a fund that is well regarded for 
its level of governance and prudential 
management.

During 2012-13, Danielle Murrie ended 
her term as Alternate Member Director 
and I would like to thank her on behalf of 
the Board for her valuable contribution 
over the last two years. Following our 
election in late 2012, it was great to 
see that Tony Togher was re-elected 
by members to the position of Member 
Director ‘A’; a position he has held since 
2003. In addition, we welcomed Scott 
Durbin as the new Alternate Member 
Director.

The Board would also like to 
acknowledge and appreciate the 
support we receive from of the fund’s 
senior management team, led by Doug 
Carmichael and Gerard Parlevliet, as 
well as the relationships we enjoy with 
all of our service providers and business 
partners. I am very confident in saying 
that everyone involved with our fund 
continues to have our members’ best 
interests at heart.

I would like to thank you for your 
ongoing membership of our fund and 
for allowing us to help you on your 
journey towards a successful retirement 
lifestyle.

Neil Cochrane

Chairman's message
I have great pleasure in delivering the 2012-13 Annual 
Report and reflecting on another positive year for our 
fund and its members.

NEIL COCHRANE, Chairman Trustee Board
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Industry achievements and recognition
• Winner, SuperRatings’ Best Capital Stable Return 2008-2013 award  

for our Mix 30 investment option based on 5-year returns to the end of  
June 2013 – our fourth consecutive win in this award category

• Finalist, Best Fund: Investments (2013) – Chant West

• Top 5 workplace super default investment options (September  
2013) – SelectingSuper (for Mix 70 based on 5-year, 7-year and 10-year  
returns)

• We continue to receive the highest accolades from 2 independent agencies: 
SuperRatings’ Platinum rating and Chant West ‘5 Apple’ rating 

1 SuperRatings’ Super Benchmark Report (issued February 2013) and Pension Benchmark Report (issued July 2013)
2 Source: SelectingSuper website: www.selectingsuper.com.au

2012-13 highlights 
When we think about what our fund offers to 
members, we see our value and competitive 
strengths across 4 key areas. 

Committed to offering value for money
Our fund operates under a not-for-profit model, where any fees we collect from members 
are used only for the management of the fund in the best interests of all members. Ensuring we 
maintain a balance between competitive product offerings and fees that are below the average 
cost for super funds is an important consideration in our business and strategic planning. 

Based on industry benchmarking of more than 300 super funds and 150 pension funds by 
SuperRatings1, our Accumulate Plus and Retirement Access fees are among the lowest in 
Australia. We have also been ranked among the ‘top 10 best fee deals’ for both super and 
pension funds by SelectingSuper (June 2013)2.

$136

$405

$5,000 account balance $50,000 account balance

Accumulate Plus
All funds average
Not-for-profit fund average
Retail master trust fund average

$147
$110

$190

$722

$511

$974

$390

$1,588

$50,000 account balance $250,000 account balance

Retirement Access
All funds average
Not-for-profit fund average
Retail master trust fund average

$726
$547

$911

$3,214

$2,379

$4,082

GRAPHS 1 (a) and (b): The estimated annual fees for 
Accumulate Plus (left) and Retirement Access (right) 
compared with the average fees1 (as disclosed in 
PDSs) based on the account balance as indicated 
and invested in the default investment option.
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What the figures on Graph 2 show

It is important to remember that past investment 
performance is not a reliable predictor of future performance, 
but longer-term historical data can be useful in assessing 
how relevant current returns are to your retirement goals.

3Strength in long-term investment performance
For most members, super is a long-term investment so it’s important to maintain a long-term view of 
investment performance. We are again proud of the fact that as at 30 June 2013, all 4 of our  
diversified investment options were the number 1 or 2 performers in the industry based on  
10-year average annual returns for both Accumulate Plus and Retirement Access products.

GRAPH 2: Investment performance of Accumulate Plus relative to other funds with similar investment options. Figures show 10-year average annual 
returns (% per annum) for the diversified ‘Mix’ and Cash options and 7-year average annual returns for the other asset class options. All returns are shown 
after taxes, fees and costs, as at 30 June 2013. (Data: SuperRatings Crediting Rate Survey June 2013.)

Gerard Parlevliet, Chief Investment Officer (CIO) 
of Commonwealth Bank Group Super (pictured 
centre), was awarded CIO of the Year at the 2013 
National Achievement Awards. Gerard was 
nominated for his ongoing commitment to achieving 
the best results for our members and engendering 
this philosophy not only in our fund but in our service 
partners as well.

Of his win, Gerard noted: “Our achievements are 
definitely a team effort. We’ve evolved from being 
predominantly a defined benefit fund to now 
managing around $8 billion of retirement savings 
on behalf of our 74,000 members. That’s a big 
responsibility, not just for us but for the investment 
managers and consultants who work with us. It’s 
important to remember that we’re looking after other 
people’s money and that’s what should drive our 
decision-making.”

Gerard has worked at the Commonwealth Bank and 
been a member of our fund for over 30 years. He 
is also active in the investment and superannuation 
industries, with roles at the Association of 
Superannuation Funds of Australia and the Fund 
Executives Association Ltd.

Photo courtesy of La Trobe Financial.
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4Ongoing membership 
and product options

Membership while you work 
for the Commonwealth Bank 
Group

Inviting your spouse or 
partner to join and take 
advantage of one of the best 
value super funds in Australia

Retaining membership 
if you move on to other 
employers throughout your 
career

Accessing your super 
through one  of our Retirement 
Access transition to retirement 
or account-based pensions

Regardless  
what stage 
you’re at 
in life or 
career, 
we’re a 
fund you 
can count 
on for the 
long-term

The return for our 
Accumulate Plus option
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Welcoming Bankwest 
colleagues to our fund
This year we welcomed around 6,000 
Bankwest colleagues to our fund, as 
part of a successor fund transfer (SFT) 
of the Bankwest Staff Superannuation 
Plan. 

Following a review of its super 
arrangements in early 2013, Bankwest 
selected Commonwealth Bank Group 
Super as its new default super fund 
arrangement for Australian employees. 
The SFT, completed in mid-November 
2013, was the result of many months 
of collaboration between Bankwest, 
Commonwealth Bank, and the trustees 
of our fund and the former Bankwest 
Plan, as well as our many service 
providers, to ensure the transfer of all 
members and their retirement savings 
was as smooth as possible. 

As one of the best value for money 
super funds in Australia, we are excited 
to now be able to help even more 
colleagues of the wider Commonwealth 
Bank Group and their families with their 
plans for a successful retirement. 

Implementing sustainable 
defined benefit solutions
To ensure we can continue delivering 
best-practice outcomes to our defined 
benefit members and pensioners 
now and in the future, the Trustee 
decided in latter half of 2012 to split the 
administration functions of our fund, 
such as contact centre services and 
transactional support and operations, 
across two service providers. 

While Colonial First State will continue 
to provide these services for our 
accumulation divisions as it has since 
2006, the Trustee appointed Mercer 
Outsourcing (Australia) Pty Ltd (Mercer) 
as the new service provider for our 
defined benefit divisions following a 
tender process in late 2012. 

Mercer is a well-known service 
provider in our industry, not only with 
existing defined benefit capabilities 
and expertise, but opportunities and 
capacity to invest in developing future 
capabilities to enable us to sustain our 
fund over the long term. 

We have recently completed this 
transition, with Mercer beginning 
operations for our defined benefit 
divisions from October 2013. As a result 
of this change, we are looking forward 
to being able to offer our defined 
benefit members some exciting new 
opportunities; in particular, the ability to 
access information about their defined 
benefit online. 

I would like to assure all of our defined 
benefit members and pensioners that 
this is a change in service provider only; 
your super benefits and entitlements 
themselves have not been transferred to 
another fund or product. You continue 
to be a member of Commonwealth 
Bank Group Super within your current 
defined benefit division. The fund itself 
has not changed and will continue to 
manage all assets, including members’ 
money, and be governed by the same 
Trustee Board and management team.

Well-placed to deliver on 
regulatory reform
During the past 12 to 18 months, we 
have been kept busy delivering on a 
range of regulatory reforms; perhaps 
some of the most significant reforms our 
industry has seen in the last decade. 

Following our APRA authorisation 
earlier this year, we re-labelled our 
Accumulate Plus Mix 70 investment 
option as our MySuper offering, 
effective 1 October 2013. The principles 
that we keep in mind when designing 
our products—features such as value 
for money products and simplicity of 
options—were some of the key drivers 
for the government’s new MySuper 
requirements. The benefit of this re-
labelling was that the introduction of 
MySuper in our fund has been a fairly 
low-key and simple change for our 
members.

Another key focus for the reforms 
is enhanced transparency of fund 
governance, as well as improving 
the efficiency and accuracy of data 
and transactions within the super 
industry; in particular, for employer-
to-fund processes (contributions) and 
fund-to-fund processes (transfers and 
consolidation). Implementation of these 
aspects of the reforms will continue over 
the next six to 12 months.

Looking forward
With much of this year dedicated to 
planning and executing these key 
projects, my team and I are looking 
forward to the next few years and the 
opportunity to continue enhancing our 
business strategies and operations to 
help us deliver on our vision. 

Doug Carmichael

CEO update
This year has been a successful and a busy one for 
Commonwealth Bank Group Super, culminating in 
the delivery of several key projects for the fund.

DOUG CARMICHAEL, Chief Executive Officer



Our membership at 30 June 2013

68,436 total members— 
50% growth over 10 years $7.3bn of retirement savings we’re 

looking after for our members

59,786 accumulation members 3,508 defined benefit members

4,792 new members joined our  
fund during 2012-13 5,142 members currently receiving 

retirement pensions

10 fast facts about what our members are doing & thinking!

Snapshot of our members

How we’ve grown 
over the last 10 years
GRAPH 3(a) (left): The number of members in 
our accumulation division (Accumulate Plus) has 
doubled in the last 10 years.

GRAPH 3(b) (right): Just under half of our 
current members no longer work for the Group 
– this number of non-employee members has 
more than quadrupled in the last 10 years.

6 Around 4,800 accounts from  
other super funds, totalling just over 
$138 million, was transferred into 

Accumulate Plus during 2012-13; 1 in 
5 transfers occurred within the first 3 
months of a member joining our fund

750 members transferred super 
from 5 or more other super 
accounts—what a great step 

they’ve taken towards reducing 
the overall impact of fees for 

maintaining multiple accounts

10 For super that our members 
transferred in, the smallest 
amount was $10 and the 

most was $1 million

3Around 5,000 members topped 
up their super with either salary 
sacrifice or after-tax contributions 
this year – around 3,700 of these 
contribute at least fortnightly and 
some for as little as $5 per week. 

Remember: every little bit helps!

2 In our 2012 survey of members, 2 in 5 members weren’t confident 
of having enough super for retirement—their top 4 reasons were: I 

don’t know how much I’ll need (34%) • I’m not contributing extra (31%) 
• I’ve compared my super with calculators (19%) • I haven’t received 

compulsory super for my whole career (18%)

8 Our members generally think they’ll 
need about 65% of their current 
salary to maintain their retirement 
lifestyle – around 4 in 5 members 

expect to, or would like to, gradually 
reduce their work hours when 
transitioning between fulltime 
employment and retirement

53 in 5 members report a 
good understanding of 

super and 50% say they’re 
more aware of super now 
than they were a year ago

4 60% of members 
report that we are their 

only super fund

9 7 out of 10 members find our website 
easy to use and with information that’s 
easy to understand—have you checked 

out oursuperfund.com.au yet?

1 On average 8 out of 10 new 
Group employees join our 
fund and 9 out of 10 choose 

to stay in our fund if they leave 
employment with the Group
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Continued signs of strong 
recovery
Our investment performance this year 
is a particularly positive outcome for the 
majority of our members, who have now 
seen several years of positive returns 
and recovery following the turbulence 
of investment markets around the world 
over the last 5 years. 

While it’s important that we don’t 
lose sight of the fact that we want to 
generate good returns to help our 
members save more, we also don’t 
make light of the importance of being a 
little more conservative in order to help 
protect our members’ savings in bad 
times. Of these two considerations, we 
tend to lean a little more towards the 
conservative side and I think this has 
been reflected in how we perform. It 
is certainly one of the reasons that we 
have maintained a steady perch at the 
top of the industry performance tables 
over the last several years despite 
market volatility.

Maintaining a long-term 
perspective
When we see market downturns, 
particularly to the degree that we did 
during the global financial crisis in the 
latter half of 2008, it is not uncommon 
for members to lose confidence and 
consider changing their investments. 
Unfortunately, the result is that 
members often capitalise their losses 
by switching and then miss out on the 
opportunity to recoup the losses when 
markets recover.

As with any investment vehicle, it is 
important to keep in mind your overall 
investment timeframe until retirement 
and view any individual periods of 
market volatility within that long-term 
view. 

For instance, despite an annual 
investment return for our Mix 70 option 
edging towards -10% during the height 
of market volatility in 2008-09, over the 
longer-term members have seen more 
positive returns and therefore growth in 
their investment (see Graph 4).

Aiming to better match  
target and actual returns
All investments carry an element of risk, 
including the risk that actual returns will 
vary from expected returns, particularly 
in times of volatile markets. While 
younger members have the advantage 
of many years to ride out short-term 
volatility of returns and potentially 
recoup losses, the variation in expected 
versus actual returns can be frustrating 
for members who have shorter 
investment timeframes to consider.

There are a couple of ways we can 
help bring more certainty to members 
about returns. We could choose to 
invest more in assets with lower risk, 
such as cash. Lower investment risk 
means a more stable range of returns 
but it also generally means lower 
average returns in the long run. For 
long-term investments like super, this 
means members may risk not having 
enough savings to support their desired 
retirement lifestyle. 

Another way to increase the level of 
certainty is to incorporate strategies that 
try to reduce the degree to which actual 
returns vary from the targeted return 
objective. This approach allows us to 
maintain a range of investment options 
with different return objectives and risk 
profiles, offering flexibility and choice for 
members depending on their personal 
goals and risk tolerances.

This is the approach we introduced this 
year, incorporating two new strategies 
into our diversified investment options:

• Risk parity, which aims to keep a 
balanced level of investment risk 
exposure in order to achieve a more 
stable range of investment returns. 
It invests across a range of asset 
classes (typically lower exposure 
to shares than traditional balanced 
portfolios) but diversifies based on 
exposure to a variety of investment 
risks rather than by individual asset 
classes.

• Objectives-based, which focuses 
on dynamic asset allocation 
(where the investment manager is 
able to constantly reassess and 
adjust the asset mix with regard to 
opportunities, valuations and risks) to 
achieve a particular return objective 
for the investment option.

By reducing the risk that actual returns 
will vary from the stated investment 
objective, we aim to provide greater 
confidence to members when planning 
and making decisions about their 
retirement savings.

What’s important when 
investing members’ money?
Our investment strategy is largely 
uncomplicated. We have several key 
philosophies (see page 7) that we keep 
in mind when investing our members’ 
money. Keeping our approach simple 
is one way to help us stay focused 
on what we want to achieve for our 
members. 

Gerard Parlevliet

CIO update

GERARD PARLEVLIET, Chief Investment Officer

For 2012-13, it is very pleasing to again report strong 
investment returns across our member investment 
choice options and fund earning/crediting rates. 

GRAPH 4: Despite negative returns for our Mix 70 option during FY2007-08 and FY 2008-09, it has 
returned an average return of 6.5% per annum since it was introduced. Graph shows the value of an 
account balance of $10,000 invested in Mix 70 from inception date of 22 February 2001 until 30 June 2013. 
(Data: Taxable unit prices for Mix 70.) 

 

$0

$5,000

$10,000

$15,000

$20,000

$25,000

Jun13Jun12Jun11Jun10Jun09Jun08Jun07Jun06Jun05Jun04Jun03Jun02Jun01

$21,800



7

It is important to remember that past investment performance is not a reliable predictor of future performance but longer-term historical data 
can be useful in assessing how relevant current returns are to your retirement goals. The value of an investment may rise and fall and returns 
always depend on economic conditions, investment policies and taxation laws. Investment returns are not guaranteed and may be positive or 
negative. Negative investment returns will reduce the value of your super.

Investment returns for accumulation members and account-based 
pensioners
Investment returns for each of our member investment choice options are shown in Tables 1 and 2 below. Figures are shown for 
each one-year period over the last five financial years, as well as longer-term average returns based on five-year performance 
and performance since the inception date for each investment option. 

The inception date for the four diversified ‘Mix’ options and the Cash option (then known as Mix 10) is 22 February 2001. The 
inception date for the Fixed Interest, Australian Shares and International Shares options is 31 March 2006. 

Note: The Cash investment option was originally known as ‘Mix 10’. On 3 November 2003 its name changed to ‘Cash’. The 
benchmark asset mix was also changed slightly—as Mix 10 it had a 10% weighting to growth assets; the Cash option is 100% 
invested in cash.

Investments

Investment returns for Accumulate Plus
TABLE 1: Investment returns based on taxable unit prices, calculated after taxes, management fees, and 
transaction and operational costs 

Investment 
option

Composite to 30 
June 2013 (%pa)

Annual return to 30 June (%)

Since 
inception

5 years 2013 2012 2011 2010 2009

Mix 30 6.1 6.2 7.9 6.4 8.0 10.3 -1.3

Mix 50 6.4 6.2 10.9 5.0 9.4 11.5 -5.0

Mix 70 6.5 5.7 13.9 2.8 10.4 11.8 -8.6

Mix 90 6.5 5.3 17.1 0.9 11.5 12.1 -12.2

Cash 4.5 3.9 2.8 3.9 4.3 3.5 5.0

Fixed Interest 5.9 6.8 3.5 9.7 6.7 10.3 3.9

Australian 
Shares

4.8 4.7 20.0 -5.4 11.8 14.0 -12.9

International 
Shares

2.2 4.9 26.0 -1.3 12.3 13.3 -19.8

Note: The returns in the table above also apply to some defined benefit members 
who have investment choice for their accumulation-style benefits (refer to Table 3 on 
page 8 for more information). The Fixed Interest, Australian Shares and International 
Shares options, however, are not available to these defined benefit members. 

Investment returns for Retirement Access
TABLE 2: Pension investment returns based on non-taxable unit prices, calculated after management fees and 
transaction and operational costs

Investment 
option

Composite to 30 
June 2013 (%pa)

Annual returns to 30 June (%)

Since 
inception

5 years 2013 2012 2011 2010 2009

Mix 30 7.2 7.3 8.9 8.1 9.3 12.0 -1.3

Mix 50 7.4 7.2 12.2 6.5 11.0 13.2 -5.9

Mix 70 7.4 6.6 15.5 3.7 12.4 13.6 -10.2

Mix 90 7.2 5.9 18.7 1.1 13.5 13.8 -14.2

Cash 5.4 4.6 3.4 4.6 5.1 4.1 5.9

What’s important to 
us when investing 
members’ money?

Our investment strategy is centred 
around several key beliefs:

• We don’t do things we don’t 
understand, or that we can’t  
explain to members

• Selecting skilled investment 
managers

• Choosing the right mix of assets

• Diversifying to manage investment 
risk

• Not worrying about how our  
peers are investing

• Returns require risk but risk  
doesn’t guarantee positive returns

• Environmental, social and 
governance factors influence  
long-term outcomes



8

TABLE 4: Illustration of smoothing of declared rate

Net investment return for the 
12 months to 30 June of the 
relevant financial year (%)

Declared rate for the 12 months 
to 30 September of the relevant 

financial year (%)

2005-06 15.0 13.1

2006-07 15.9 14.5

2007-08 -2.7 9.0

2008-09 -8.6 1.0

2009-10 11.9 -0.2

2010-11 10.5 4.2

2011-12 2.9 8.4

2012-13 14.0 9.0

Earning rates for defined benefit divisions
Growth in a defined benefit depends on growth in factors such as your salary, length of employment or membership or your 
contribution rate (depending on the rules for your division). Therefore investment returns will not generally affect the amount of 
defined benefit super you get in retirement. 

If, however, you also have accumulation-style benefits in your defined benefit division (e.g. for accumulated member 
contributions), these benefits may be influenced by investment performance and adjusted based on the fund’s declared rate or 
investment choice returns. You should refer to the information below and your annual benefit statement for more information. 

TABLE 3: Annual returns or earning rates applying to defined benefit divisions for accumulation-style or deferred benefits

Division Return or earning rate for 2012-13

Division B (In-service) Declared rate of 8.3%

Division B (Preserved) Declared rate of 8.3%

Division D (In-service) Declared rate of 8.3%

Division D (Post-Employment) The rate that applies depends on the benefit option that you elected when your benefit originally 
became payable (or the option that applied by default if you did not make an election):

• Withdrawal Lump Sum Benefit: declared rate of 8.3%

• Pro Rata Age 60 Retirement Benefit: Benefit growth is based on a change in the Average 
Weekly Earnings, State and Territories: Original All Employees Total Earnings (Victoria) Index, 
which was $1,023.70 at 30 June 2013. This index was $997.503 at 30 June 2012, therefore 
as a general guide only, this index increased by approximately 2.6% during the financial year. 
Refer to your benefit statement for more information.

Division E (Post-Employment) Benefit growth is based on a change in the Average Weekly Earnings, States and Territories: 
Original Full-time Adult Ordinary Time Earnings (Victoria) Index, which was $1,297.60 at 30 June 
2013. This index was $1,255.60 at 30 June 2012, therefore as a general guide only, this index 
increased by approximately 3.3% during the financial year. Refer to your benefit statement for 
more information.

Division CB, CC, CD, CE, CF, CH, CN  
or CO (In-service)

Refer to Table 1 on page 7 for investment choice returns

Division CB, CC or CE (Post-Employment) Crediting rate of 14.0%

Division CF (In-service Normal Unit  
account balance only)

Crediting rate of 17.1% 

The crediting rate that applies is the greater of our declared rate (14.0%) and the NSW State 
Super Fund declared rate (17.1%) for the financial year.

Division CK and CM (In-service) Crediting rate of 14.0%

About the declared rate
The fund’s declared rate is calculated 
based on the net investment returns 
earned by the Mix 70 investment option. 

To reduce the impact of fluctuations, the 
trustee smooths (or averages) these net 
returns over a three-year period when 
calculating the declared rate.

3 Earlier this year the Australian Bureau of Statistics (ABS) changed the frequency with which it calculates this index, therefore the figure shown here for 30 June 
2012 is different to the figure reported for the same period in last year’s Annual Report. The figure shown above is the index that would have applied at 30 June 
2012 taking into account this ABS change.
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Member investment choice options
If you have an Accumulate Plus or Retirement Access account, or if you are a defined benefit member who is eligible for investment choice 
for any accumulation-style benefits, you can choose from a range of investment options for these benefits. An overview of these investment 
options is provided in this section. However, you should refer to the relevant Accumulate Plus or Retirement Access PDS and Reference Guides 
(available from our website oursuperfund.com.au or by contacting us) before making any decisions that affect your financial future.

Important note: Effective 1 October 2013, the strategic asset allocation and benchmark changed for each of our diversified ‘Mix’ investment 
options, reflecting the introduction of two new strategies within the Alternatives asset class (risk parity and objectives-based strategy). Therefore 
the asset allocations as at 30 June 2013 and the current allocation following the 1 October change are shown in the tables below.

Diversified investment option
Investment 
option name Mix 30 Mix 50 Mix 70 Mix 90
Description Mix 30 is a diversified option 

invested across most major 
asset classes. It is dominated 
by income assets, with a 
smaller proportion in growth 
assets. 

A negative investment return 
may be expected for 2 years 
in every 20 years.

Mix 50 is a diversified option 
invested across most major 
asset classes. It is broadly 
balanced between growth 
assets and income assets.

A negative investment return 
may be expected for 3 years 
in every 20 years.

Mix 70 is a diversified option 
invested across most major 
asset classes. It is dominated 
by growth assets, with a 
smaller proportion in income 
assets.

A negative investment return 
may be expected for 4 years 
in every 20 years.

Mix 90 is a diversified option 
invested across most major 
asset classes. It is dominated 
by growth assets, with a 
smaller proportion in income 
assets.

A negative investment return 
may be expected for 5 years 
in every 20 years.

Investment 
objective

To achieve an average return 
(after taxes and management 
fees and costs) of at least 2% 
p.a for Accumulate Plus or 3% 
for Retirement Access above 
the growth in the CPI over a 
3-year period.

To achieve an average return 
(after taxes and management 
fees and costs) of at least 
2.5% p.a. for Accumulate 
Plus or 3.5% for Retirement 
Access above the growth in 
the CPI over a 5-year period.

To achieve an average return 
(after taxes and management 
fees and costs) of at least 
3% p.a. for Accumulate Plus 
or 4% for Retirement Access 
above the growth in the CPI 
over a 5-year period.

To achieve an average return 
(after taxes and management 
fees and costs) of at least 
3.5% p.a. for Accumulate 
Plus or 4.5% for Retirement 
Access above the growth in 
the CPI over a 7-year period.

Investment 
timeframe

Short to medium term – you 
may need to be invested in 
this option for 3 years or more 
before it meets its objective

Medium to long term – you 
may need to be invested in 
this option for 5 years or more 
before it meets its objective 
Investment timeframe

Medium to long term – you 
may need to be invested in 
this option for 5 years or more 
before it meets its objective 
Investment timeframe

Long term – you may need to 
be invested in this option for 7 
years or more before it meets 
its objective

Investment 
risk

Medium Medium–High High High

Strategic 
asset 
allocation4 
and mix as 
at 30 June 
2013

Cash
30% (25-35%)
Fixed Interest

40% (35-45%)
Alternatives
3% (0-6%)

Property
5% (3-7%)
Aust. Shares
12% (10-14%)
Intern’l Shares
10% (8-12%)

Income
Growth

Cash
10% (5-15%)

Fixed Interest
40% (35-45%)

Alternatives
5% (0-10%)

Property
9% (7-12%)
Aust. Shares
19% (15-24%)
Intern’l Shares
17% (15-20%)

Income Growth

Cash
2% (0-5%)

Fixed Interest
28% (25-35%)

Alternatives
7% (2-12%)

Property
12% (10-14%)
Aust. Shares
28% (22-32%)
Intern’l Shares
23% (20-26%)

Income

Growth

Cash
2% (0-5%)

Fixed Interest
8% (5-15%)
Alternatives
9% (4-14%)

Property
16% (11-21%)
Aust. Shares
35% (30-40%)
Intern’l Shares
30% (25-35%)

Income

Growth

Current 
strategic 
asset 
allocation4 
and mix 
(effective 
1 October 
2013)

Cash
30% (25-35%)
Fixed Interest

38% (33-43%)
Alternatives
8% (5-11%)

Property
5% (3-7%)
Aust. Shares
10% (8-12%)
Intern’l Shares
9% (7-11%)

Income
Growth

Cash
10% (5-15%)

Fixed Interest
38% (33-43%)

Alternatives
12% (7-17%)

Property
9% (7-12%)
Aust. Shares
16% (11-21%)
Intern’l Shares
15% (13-18%)

Income Growth

Cash
2% (0-5%)

Fixed Interest
24% (19-29%)

Alternatives
17% (12-22%)

Property
12% (10-14%)
Aust. Shares
25% (20-30%)
Intern’l Shares
20% (17-23%)

Income

Growth

Cash
2% (0-5%)

Fixed Interest
4% (0-8%)

Alternatives
19% (14-24%)

Property
16% (11-21%)
Aust. Shares
32% (27-37%)
Intern’l Shares
27% (22-32%)

Income

Growth

4 The strategic asset allocation and asset mix show the longer-term targets. From time to time the trustee may vary the benchmark allocation within the range 
shown in brackets. The actual proportion of growth and income assets, or individual asset classes, may vary slightly due to investment fluctuations.

MySuper
approved option
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Asset class  investment options
Investment 
option name Cash Fixed Interest Australian 

Shares
International 
Shares

Description This is a single asset class 
option that invests 100% in 
the cash asset class. 

A negative investment return 
is not expected for this option.

This is a single asset 
class option that invests 
predominantly across a 
broadly diversified portfolio of 
fixed interest investments.

A negative investment return 
may be expected for 1 year in 
every 20 years.

This is a single asset class 
option that invests 100% 
across a broadly diversified 
portfolio of Australian shares. 

A negative investment return 
may be expected for 6 years 
in every 20 years.

This is a single asset class 
option that invests 100% 
across a broadly diversified 
portfolio of international 
shares. 

A negative investment return 
may be expected for 6 years 
in every 20 years.

Investment 
objective

To achieve an average 
return (before taxes and 
management fees and costs) 
that exceeds that of the UBS 
Australian Bank Bill Index over 
a 1-year period

To achieve an average 
return (before taxes and 
management fees and costs) 
that exceeds the benchmark5 
as determined by the trustee 
from time to time over a 3-
year period

To achieve an average 
return (before taxes and 
management fees and costs) 
that exceeds that of the S&P 
ASX200 index with dividends 
reinvested over a 5-year 
period

To achieve an average 
return (before taxes and 
management fees and costs) 
that exceeds that of the MSCI 
World (ex Australia) 50% 
hedged index with dividends 
reinvested over a 5-year 
period

Investment 
timeframe

Short term – you may need to 
be invested in this option for 1 
year or more before it meets 
its objective

Short to medium term – you 
may need to be invested in 
this option for 3 years or more 
before it meets its objective

Medium to long term – you 
may need to be invested in 
this option for 5 years or more 
before it meets its objective

Medium to long term – you 
may need to be invested in 
this option for 5 years or more 
before it meets its objective

Investment 
risk

Very low Low–Medium Very high High

Strategic 
asset 
allocation4 
and mix as 
at 30 June 
2013 (and 
remains 
current)

Cash
100% (100%)

Income

Cash
20% (15-25%)
Fixed Interest

80% (75-85%)

Income

Cash
0% (0-5%)

Aust. Shares
100% (95-100%)

Growth

Cash
0% (0-5%)

Intern’l Shares
100% (95-100%)

Growth

Note: These investment options are not available for Retirement Access accounts or defined 
benefit accumulation-style accounts.

5 The current benchmark for the Fixed Interest investment option is a composite of the UBS Australian Composite Bond Index All Maturities, UBS Australian 
Inflation Index, Barclays Capital Global Aggregate Hedged (AUD Hedged), CPI plus 3.5% over rolling 3 years and CPI plus 4% over rolling 3 years.
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Investment managers
The trustee selects a range of 
professional investment managers to 
invest the fund’s assets. Investment 
managers specialise in different types 
of assets and investments, therefore the 
trustee allocates a portion of the fund’s 
total assets to each investment manager 
based on their specialist skills.

The trustee’s investment managers 
as at 30 June 2013 are shown in 
Table 5. Percentages show the 
strategic allocation targets but actual 
percentages may vary slightly due to 
investment fluctuations from time to 
time.

The accumulation and defined benefit 
portions of the fund’s assets have 
different investment strategies for the 
Fixed Interest and Alternatives asset 
classes, therefore the allocations are 
shown separately below.

In addition to the investment managers 
shown in Table 5, QIC Limited (ABN 
95 942 373 762) is appointed to hedge 
approximately 50% of the currency 
exposure within the International 
Shares asset class and Colonial First 
State Asset Management (Australia) 
Limited (ABN 89 114 194 311) is appointed 
to implement a defined benefit hedge 
overlay strategy. 

Some of the fund’s investment 
managers are wholly-owned 
subsidiaries of Commonwealth Bank of 
Australia (ABN 48 123 123 124), as is the 
trustee. These managers are indicated 
with a yellow dot ( ) in the table.

TABLE 5: Strategic allocation of funds (%) in each asset class to investment managers as at 30 June 2013

Asset class and investment managers Strategic allocation 
to managers (%) at 

30 June 2013

CASH

Colonial First State Asset Management (Australia) Limited 
(ABN 89 114 194 311)

100.0

FIXED INTEREST (accumulation)

Colonial First State Asset Management (Australia) Limited 
(ABN 89 114 194 311)

56.25

Goldman Sachs Asset Management International and Goldman 
Sachs Asset Management LP

25.0

Ardea Investment Management Limited (ABN 50 132 902 722) 9.375

QIC Limited (ABN 95 942 373 762) 9.375

FIXED INTEREST (defined benefits)

Colonial First State Asset Management (Australia) Limited 
(ABN 89 114 194 311)

100.0

DIRECT PROPERTY

Colonial First State Property Limited (ABN 20 085 313 926) 100.0

AUSTRALIAN SHARES

Colonial First State Asset Management (Australia) Limited  
(ABN 89 114 194 311)

35.3

Macquarie Investment Management Limited (ABN 66 002 867 003) 35.3

Hyperion Asset Management Limited (ABN 80 080 135 897) 13.6

Merlon Capital Partners (ABN 94 140 833 683) 8.9

Acorn Capital Limited (ABN 51 082 694 531) 6.9

INTERNATIONAL SHARES

Lazard Asset Management LLC 17.7

Capital International, Inc 16.6

Marathon Asset Management LLP 16.1

QS Investors LLC 15.0

RealIndex Investments Pty Limited (ABN 24 133 312 017) 15.0

Altrinsic Global Advisors LLC 9.8

Ironbridge Capital Management LP 9.8

ALTERNATIVES (accumulation)

Access Capital Advisers Pty Limited (ABN 42 691 431 172) 
(infrastructure)

50.0

Pacific Investment Management Company LLC (PIMCO)  
(high yield and emerging market debt)

50.0

ALTERNATIVES (defined benefit)

Pacific Investment Management Company LLC (PIMCO)  
(high yield and emerging market debt)

40.0

Access Capital Advisers Pty Limited (ABN 42 691 431 172) 
(infrastructure)

40.0

Bridgewater Associates, Inc  
(hedge fund held in Bridgewater Pure Alpha Fund (Australia))

20.0
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Fund investment 
performance
The investment performance achieved 
by each investment manager for their 
portion of the fund’s assets contributes 
to a total return for each asset class. 
These asset class returns form the 
basis for the fund’s investment return 
to members through investment choice 
unit pricing or the declared or crediting 
rates.

The returns for each of our underlying 
asset classes are shown in Table 6, 
along with the relevant benchmark 
return. All asset class returns are shown 
gross of fees and taxes.

Note: Returns and benchmarks 
shown in Table 6 for the fixed interest 
and alternatives asset classes reflect 
investments for the fund’s defined 
contribution (accumulation) section only.

Derivatives
A derivative is an investment-related 
agreement whose value is derived from 
other securities or assets. Derivatives 
can be used to manage certain 
investment risks but they may also 
increase other risks in the investment 
or expose the investment to additional 
risks.

The use of derivatives, such as futures 
and options, is authorised under the 
trust deed and may be used as part 
of the trustee’s investment strategy. 
As part of our Derivatives Risk 
Statement, we must pre-approve the 
use of derivatives for each investment 
manager.

Derivatives are used primarily to achieve 
transactional cost and efficiency and 
reduce volatility. The trustee does 
not permit the use of derivatives for 
speculative purposes or for gearing the 
fund’s assets.

Assets exceeding 5% of 
total assets
As at 30 June 2013, no investment (or 
combination of investments) within a 
single enterprise or associated group 
exceeded 5% of the fund’s total assets.

Derivatives charge ratio
The derivatives charge ratio did not 
exceed 5% during the 2012-13 financial 
year.

Managing our defined 
benefit investments
The objectives for investing the defined 
benefit portion of our fund’s assets are:

• to have an investment approach that, 
in combination with the employer 
sponsor’s contribution policy, will fund 
the relevant defined benefits

• to maintain a level of assets that is 
sufficient to pay defined benefits as 
they fall due

 

• to reduce the volatility in the reported 
funding position. 

To achieve these objectives, our defined 
benefit investment strategy is to adopt 
the strategic asset allocation shown in 
Table 7.

TABLE 6: Actual and benchmark returns for each of our underlying asset classes (gross of fees and taxes)

5-year composite to  
30 June 2013 (%pa)

1-year return to  
30 June 2013 (%)

Asset class Actual B’mark Actual B’mark Benchmark used

Cash 4.8 4.5 3.6 3.3 UBS Australia Bank Bill Index

Fixed  
Interest

8.4 8.1 4.1 3.6 Fixed Interest Composite Index

Direct 
Property

4.8 7.5 9.2 7.6 Consumer Price Index (CPI) 
plus 5%

Australian 
Shares

4.1 2.7 21.7 21.9 S&P/ASX300 Accumulation 
Index

International 
Shares

5.6 4.8 30.0 28.9 MSCI World ex-Australia (50% 
hedged) Index

Alternatives 8.6 11.0 7.0 8.9 Composite of (i) CPI plus 8% 
(50%) and (ii) 45% Merrill Lynch 
US Corporate BB/B Rated 
Index and 55% JP Morgan 
Emerging Market Bonds Global 
Index (both hedged to AUD) 
(50%)

TABLE 7: Defined benefits strategic asset allocation

30 June 2013 30 June 2012

Benchmark (%) Actual (%) Actual (%)

Income assets (cash, fixed interest) 50 50.4 40

Growth assets (property, Australian 
and overseas equities, alternatives)

50 49.6 60

TOTAL 100 100 100
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Our corporate trustee
The corporate trustee of our fund 
is Commonwealth Bank Officers 
Superannuation Corporation Pty Limited 
(ABN 76 074 519 798). The trustee’s 
primary responsibilities are setting the 
strategic and business priorities for the 
fund, administering the fund on behalf 
of members and beneficiaries and 
investing the fund’s assets. It must also 
ensure the fund operates fairly and in 
the best interests of members, and in 
accordance with the fund’s governing 
rules and relevant laws. 

The trustee holds an Australian 
Financial Services Licence (AFSL 246418) 
and a Registrable Superannuation 
Entity Licence (RSEL 0003087). The 
trustee does not conduct any other 
business other than the trusteeship of 
Commonwealth Bank Group Super.

As a wholly-owned subsidiary, the 
trustee and its directors are covered 
under the relevant indemnity insurance 
policies held by Commonwealth Bank of 
Australia (ABN 48 123 123 124).

Trustee Board and 
committee structure
The Board has a number of specialist 
committees, each supported by 
secretariat and senior management, to 
assist with its fiduciary responsibilities. 
Each committee has a charter 
that describes its purpose and 
responsibilities, as well as its level 
of authority and decision-making 
delegated by the Board.

The Member Services and Claims 
Committee (MS&CC), which 
also incorporates the Insurance 
Management Framework Committee, 
monitors member services activities, 
including member administration, 
communication and education, and 
enquiries and complaints. The MS&CC 
also reviews and monitors the fund’s 
insurance framework and helps 
assess members’ claims for death and 
disablement benefits. Members as at 30 
June 2013: David Pellarini (Chair), Scott 
Durbin, Anthony Ferraro and Deborah 
Wixted.

The Investment Committee (IC) 
reviews and develops all investment-
related activity, appoints new investment 
managers and recommends 

appropriate investment changes to the 
Board, such as changes in investment 
strategy. Members as at 30 June 2013: 
Tony Togher (Chair), Greg Ballard, Neil 
Cochrane and Adrian Hondros.

The Risk and Audit Committee 
(R&AC) helps the Board fulfil 
its governance and monitoring 
responsibilities in relation to financial 
reporting, internal control structure, risk 
management systems, and internal and 
external audit functions. Members as at 
30 June 2013: Suzanne Young (Chair), 
David Pellarini, Richard Pinker and Sue 
Everingham.

The Remuneration Committee 
provides assurance to the Board of 
compliance with the Commonwealth 
Bank’s Remuneration Policy and 
Framework on an annual basis. It also 
reviews remuneration recommendations 
and key performance indicators for all 
of the trustee’s responsible officers. 
The trustee has delegated this 
function to the Commonwealth Bank’s 
Remuneration Committee.

Trustee Directors and 
executive officers
The trustee has a board of 10 directors, 
with equal representation of employer 
and member directors. 

Four directors plus one alternate are 
appointed by Commonwealth Bank, as 
the fund’s employer sponsor. 

Three directors plus one alternate are 
elected to the Board by eligible voting 
members to serve a three-year term 
(or a two-year term in the case of the 
alternate). One director is appointed by 
the Finance Sector Union for a three-
year term to represent members.

During the 2012-13 financial year the 
following changes occurred on the 
Board:

• Adrian Hondros was appointed as 
Alternate Employer Director on 4 July 
2012

• Danielle Murrie ended her term as 
Alternate Member Director on 30 
November 2012

• Scott Durbin was elected as the 
Alternate Member Director effective  
1 December 2012.

Our directors bring a wealth of 
experience and diverse skills and 
knowledge to help guide our fund. 
Details of the current directors and 
executive officers of the fund are 
provided below, including any non-
current directors or officers who held a 
position at any time during the financial 
year. 

Employer directors

Neil Cochrane

Neil has been an Employer Director 
and Chair of the Board since November 
2009. He is a member of the Investment 
Committee. 
Prior to stepping down from full-time 
work, he was Deputy Chief Executive 
Officer of Colonial First State Global Asset 
Management and Chief Executive Officer 
of REST Industry Super.
Title: Chairman, Commonwealth Bank 
Group Super
Qualifications: Bachelor of Commerce 
(Witwatersrand, South Africa); Fellow of 
the Association of Superannuation Funds 
of Australia
Other current directorships: Chairman, 
Fund Executive Association Ltd; 
Chairman, Superannuation Complaints 
Tribunal Advisory Council; Commonwealth 
Bank of Australia (UK) Staff Benefits 
Scheme
2012-13 meetings attended: Board: 10 
of 10; Investment Committee: 12 of 13

Greg Ballard

Greg has been an Employer Director on 
the Board since August 2011 and is a 
member of the Investment Committee.
Greg was appointed to his current position 
in June 2010 and has been employed by 
the Group since August 2002. Prior to 
joining the Bank, Greg was Chief Financial 
Officer Asia Pacific region with Zurich 
Scudder Investments Ltd and he has also 
held senior management positions within 
AMP Limited.

Fund governance
Did you know that most of the people who help 
manage the day-to-day running of the fund and 
those involved in governing the fund are also 
employees of the Group, members of the fund,  
and in many instances, your colleagues.
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Title: General Manager, CommInsure 
Superannuation & Investments, Wealth 
Management (employee since 2002)
Qualifications: Master of Business 
Administration; Graduate Diploma in 
Applied Finance & Investment; Bachelor 
of Business (Accounting); Certified 
Practising Accountant (CPA); Fellow of 
Financial Services Institute of Australasia 
(FINSIA); Member of Governance Institute 
of Australia.
Other current directorships: Jacques 
Martin Administration & Consulting Pty 
Ltd;  Jacques Martin Pty Ltd
2012-13 meetings attended: Board: 8 of 
10; Investment Committee 12 of 13

Kylie Macfarlane

Kylie has been an Employer Director 
on the Board since August 2013 and is 
Chair of the Member Services and Claims 
Committee. She was previously a Member 
Director on the Board from December 
2008 until May 2011, serving on both the 
Member Services and Claims Committee 
and Investment Committee during that 
time.
Prior to Kylie’s current role, she was 
General Manager, Whittaker Macnaught 
from April 2009 to June 2011 and Head of 
Retail Business Development for Colonial 
First State from 2007 to April 2009.
Title: General Manager, Business 
Planning & Implementation, Group 
Corporate Affairs (employee since 1998)
Qualifications: Bachelor of Business
Other current directorships:  None
2012-13 meetings attended: No Board 
tenure during 2012-13

Suzanne Young

Suzanne has been an Employer Director 
on the Board since July 2011. She is Chair 
of the Risk and Audit Committee and 
an alternate member of the Investment 
Committee. 
Previously Suzanne served as a non-
executive director on the boards of Surf 
Life Saving Australia and Supply Nation, 
serving on the Risk and Audit Committees 
for both boards. 
Suzanne has previously worked for KPMG 
Peat Marwick, Greenwoods and Freehills, 
Unisys Corporation and Qantas, where 
she held a number of senior positions 
within finance.
Title: Executive General Manager, 
Strategy & Operations, Institutional 
Banking & Markets (employee since 2010)
Qualifications: Bachelor of Economics; 
Masters of Taxation; Masters of 
Accounting; Certified Practising 
Accountant (CPA) 
Other directorships: St Joseph’s College 
Foundation
2012-13 meetings attended: Board: 9 
of 10; Risk & Audit Committee: 7 of 8; 
Investment Committee 1 of 1

Adrian Hondros

Adrian has been the Alternate Employer 
Director on the Board since July 2012 and 
is a member of the Investment Committee.
Adrian was appointed as Executive 
General Manager of Commonwealth 
Private in May 2009 and is a part of 
Group’s Business and Private Banking 
leadership team. His previous role was 

CEO at St Andrew’s Australia. Adrian 
also spent eight years with NAB and 
MLC with roles including Managing 
Director of Godfrey Pembroke, General 
Manager of NAB Financial Planning and 
General Manager of NAB’s Private Bank. 
During this time he also held a number 
of directorships with NAB and MLC 
companies.
Title: Executive General Manager, 
Commonwealth Private, Business & 
Private Banking (employee since 2009)
Qualifications: Bachelor of Commerce; 
Graduate Diploma in Professional 
Accounting; Graduate Diploma of Applied 
Finance; Diploma in Life Insurance 
Other current directorships: 
Commonwealth Private Limited (CPL) 
Board
2012-13 meetings attended: Board: 9 of 
10; Investment Committee 9 of 13

Member directors

Tony Togher

Tony has been a Member Director on the 
Board since December 2003 and is a 
Chair of the Investment Committee. 
Tony joined the Group in 1983 and has 
a variety of experience encompassing 
domestic and foreign exchange, interbank 
cash and securities trading, and other 
foreign exchange trading activities.
He joined Colonial First State Global 
Asset Management in March 2002 in his 
current role as a result of the merger of 
Commonwealth Investment Management 
and Colonial First State.

Trustee Board and Executive Officers (as at 30 November 2013) (L-R): Greg Ballard, Richard Pinker, Adrian Hondros, Deborah Wixted, Gerard Parlevliet (CIO), Tony 
Togher, Neil Cochrane (Chair), Doug Carmichael (CEO), David Pellarini, Kylie Macfarlane, Scott Durbin, Anthony Ferraro. Not pictured: Suzanne Young, Sue Everingham.
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Title: Head of Short Term Investments, 
Colonial First State Global Asset 
Management, Wealth Management 
(employee since 1989)
Qualifications: Graduate of the Australian 
Institute of Company Directors
Other current directorships: Market 
Governance Committee of the Australian 
Financial Markets Association (AFMA)
2012-13 meetings attended: Board: 10 
of 10; Investment Committee 13 of 13

Richard Pinker

Richard has been a Member Director on 
the Board since December 2010. He is a 
member of the Risk and Audit Committee.
In December 2013, Richard will have been 
a member of Commonwealth Bank Group 
Super and an employee of the Group for 
25 years. He has an extensive banking 
and finance background and was first 
appointed as an executive manager in 
2005. He is a resident of Queensland and 
works in Sydney as required. 
Title: Executive Manager, Advice 
Essentials, Wealth Management 
(employee since 1988)
Qualifications: Bachelor of Commerce; 
Associate Diploma of Business 
(Accounting)
Other current directorships: None
2012-13 meetings attended: Board: 10 
of 10; Risk & Audit Committee: 8 of 8

Deborah Wixted

Deborah has been a Member Director 
on the Board since May 2011. She is a 
member of the Member Services and 
Claims Committee and an alternate 
member of the Investment Committee.
Deborah was Executive Manager, 
Technical Services with the Group’s 
Wealth Management Advice team from 
February 2010 to April 2013 and has held 
similar roles with Colonial First State, BT 
Financial Group and St George Bank.
Title: Executive Manager, Strategic 
Programs, Wealth Management Advice 
(employee since 2003)
Qualifications: Bachelor of Science 
(Hons I); Diploma of Financial Planning
Other current directorships: None
2012-13 meetings attended: Board: 9 of 
10; Member Services & Claim Committee 
6 of 7: Investment Committee: 1 of 1

Anthony Ferraro

Anthony has been a Member Director 
on the Board (appointed by the Finance 
Sector Union) since September 2011. He 
is a member of the Member Services and 
Claims Committee.  
Anthony has been employed by the Group 
for 19 years. The majority of his time has 
been in the fulfilment of risk management 

responsibilities. Anthony is based in the 
securities and markets risk management 
team supporting the Group’s activities 
across global markets and treasury 
operations.
Title: Risk Executive, Bank Counterparty 
Group, Risk Management (employee since 
1995)
Qualifications: Bachelor of Commerce 
(Economics & Finance)
Other current directorships: None
2012-13 meetings attended: Board: 
9 of 10; Member Services & Claims 
Committee: 6 of 7

Scott Durbin

Scott has been the Alternate Member 
Director on the Board since December 
2012. He is a member of the Member 
Services and Claims Committee.
Prior to Scott’s current role of General 
Manager of Strategy for Colonial First 
State, he was Acting General Manager for 
Marketing and Distribution and previously 
held the positions of Head of Platform 
Sales and Head of Platforms within the 
Product division. Scott has previously 
worked for Macquarie Bank, Deutsche 
Asset Management and Mellon Bank 
in Australia and the UK and has over 14 
years’ experience in superannuation and 
funds management.

Title: General Manager Strategy, 
Colonial First State, Wealth Management 
(employee since 2001)
Qualifications: Master of Applied 
Finance; Bachelor of Business 
(Communications)
Other current directorships: None
2012-13 meetings attended: Board: 4 of 
6; Member Services & Claims Committee:  
3 of 4

Danielle Murrie

Danielle was the Alternate Member 
Director on the Board from December 
2010 until November 2012. She was a 
member of the Member Services and 
Claims Committee.
Title: General Manager Deposit & 
Transaction Products, Retail Banking 
Services (employee since 2002)
2012-13 meetings attended: Board: 3 of 
4; Member Services & Claims Committee: 
3 of 3

Non-director committee 
members

David Pellarini

David was an Employer Director on the 
Board from August 2002 until August 
2012 (including two years from August 
2002 until June 2004 as the Alternate 
Employer Director) and served as Chair 
of the Member Services and Claims 
Committee for 5 years. David remains as 
a non-director member of the Risk and 
Audit Committee.
David has been employed by the Group 
for over 20 years in a variety of senior 
actuarial, superannuation, mergers and 
acquisitions, corporate strategy, sales and 
service support and HR reward roles.
Title: General Manager, Executive 
Remuneration & Employee Benefits, 
Human Resources (employee since 1990)
Qualifications: Bachelor of Economics; 
Fellow of Institute of Actuaries of Australia; 
Fellow of Financial Services Institute of 
Australasia (FINSIA)
Other current directorships: None
2012-13 meetings attended: Board: 9 
of 10; Risk & Audit Committee: 8 of 8; 
Member Services & Claims Committee: 
7 of 7

Sue Everingham

Sue has been a non-director member 
of the Risk and Audit Committee since 
March 2011, including a period serving 
as Chair. She was formerly the Alternate 
Member Director from May to November 
2010.
Sue has over 30 years’ experience across 
all aspects of financial services. She 
currently heads the Office of the Trustee, 
focussing on good governance and 
supporting the superannuation trustees 
in the Wealth Management division of 
the Group in meeting their fiduciary 
obligations to members and complying 
with the superannuation prudential 
standards.
Title: Executive Manager, Wealth 
Management Office of the Trustee, Risk 
Management (employee since 2006)
Qualifications: Bachelor of Economics 
– Bachelor of Laws; Master of Laws (Tax); 
Certified Practising Accountant (CPA); 

Our Board and executive officers bring a wealth of 
experience and diversity of skills and knowledge to 
help guide our fund.
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Graduate of the Australian Institute of 
Company Directors
Other current directorships: None
2012-13 meetings attended: Board: 1 of 
2; Risk & Audit Committee: 8 of 8

Executive management

Doug Carmichael

Doug has been an officer (Company 
Secretary) of the Trustee since joining the 
Group in his current role in June 2010. 
Doug was previously general manager of 
strategic operations and risk management 
for Australian Administration Services, 
one of Australia’s largest superannuation 
and pension administration specialists. 
He has consulted to many funds and 
other financial services organisations on 
strategic issues, technology projects and 
operational risk management. He gained 
broad financial services management 
experience in a number of roles with TD 
Bank in Canada and Australia and with 
Citigroup in Australia.
Title: Chief Executive Officer, 
Commonwealth Bank Group Super 
(employee since 2010)
Qualifications: Bachelor of Commerce 
(Mt Allison University, Canada)
Other current directorships: None

Gerard Parlevliet

Gerard has been an officer (Company 
Secretary) of the Trustee for 19 years and 
has held his current role for 3 years.
Gerard has worked for the Group for 34 
years and has held a senior role within 
the fund for the last 19 years. Prior to his 
current role, he was General Manager, 
Trustee Services from September 2002 
to April 2010 and Senior Manager, 
Superannuation Policy from December 
1996 to September 2002.
Title: Chief Investment Officer, 
Commonwealth Bank Group Super 
(employee since 1979)
Qualifications: Bachelor of Business 
(Accounting); Diploma of Superannuation 
Management; Diploma of Financial 
Planning; Certified Practising Accountant 
(CPA); Fellow of the Association of 
Superannuation Funds of Australia
Other current directorships: None

Service providers who 
support and assist the 
Board
The trustee does not currently employ 
any staff to undertake its business 
activities; all business activities to 
support the fund’s operations and 
management are outsourced. 

Each outsourced provider is subject 
to an assessment process prior to 
appointment and ongoing review and 
monitoring in accordance with the 
outsourcing agreements that the trustee 
puts in place for each provider. 

As at 30 June 2013, the trustee had 
outsourced agreements for the following 
services:

• Executive management 
and trustee administration: 
Commonwealth Bank of Australia 
(ABN 48 123 123 124) – Trustee Services, 
Human Resources

• Investment management: refer to 
list of investment managers in Table 5 
on page 11

• Custodial services: Citigroup Pty 
Limited (ABN 88 004 325 080)

• Investment administration: Colonial 
First State Investments Limited (ABN 
98 002 348 352)

• Member administration: Colonial 
First State Investments Limited (ABN 
98 002 348 352)

• Taxation and accounting: Colonial 
First State Investments Limited (ABN 
98 002 348 352).

The trustee is also supported by the 
following specialist service providers:

• Actuary: T. Furlan, Russell Employee 
Benefits Pty Ltd (ABN 70 099 865 013)

• Auditor: C. Cummins, 
PricewaterhouseCoopers (ABN 52 780 
433 757)

• Financial advice: Advice Essentials 
Pty Limited (ABN 18 007 047 645)

• Insurers: The Colonial Mutual Life 
Assurance Society Ltd (ABN 12 004 021 
809) and AMP Life Limited (ABN 84 079 
300 379) 

• Investment asset consultant: 
Towers Watson Australia Pty Ltd (ABN 
45 002 415 349)

• Legal: Commonwealth Bank of 
Australia (ABN 48 123 123 124) – Legal 
Services, NSW.

The trustee, Colonial First State 
Investments Limited, The Colonial 
Mutual Life Assurance Society Ltd, 
Advice Essentials Pty Limited, as well 
as two of our investment managers 
(Colonial First State Asset Management 
(Australia) Limited and Colonial First 
State Property Limited) are wholly-
owned subsidiaries of Commonwealth 
Bank of Australia.

Trust deed changes
During 2012-13, the following deed polls 
were executed to amend the fund’s trust 
deed:

• Amendment 26, executed 14 
February 2013, inserted a new 
Part F10 that provides the basis 
for introducing a MySuper product 
and sets out the characteristics and 
conditions of a MySuper product in a 
way that complies with relevant law.

• Amendment 27, executed 11 
June 2013, incorporated several 
amendments to clarify rules for  
Division F and certain defined benefit 
divisions.
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Changes in net assets for the year ended 30 June 2013

2013 2012

$m $m $m $m

Investment revenue

Interest 140.0 115.9

Dividends 102.3 91.0

Property income 82.0 80.0

Property trust distributions 18.7 14.1

Trust distributions 6.1 30.7

Changes in net market values 489.0 838.1 38.9 370.6

Contributions revenue

Employer contributions 32.7 24.8

Member contributions 41.3 29.2

Transfers in 138.3 212.3 113.4 167.4

Other revenue

Proceeds from group life and salary continuance insurance 10.9 6.7

Other 0.2 11.1 0.0 6.7

Total revenue 1,061.5 544.7

Benefits expense 375.9 355.6

Investment expenses 55.1 49.1

Administration and insurance expenses 31.5 40.5

Total expenses 462.5 445.2

Change in net assets before income tax 599.0 99.5

Less: Income tax expense 42.9 27.7

Change in net assets after income tax 556.1 71.8

Net assets available to pay benefits at the beginning of year 6,796.3 6,724.5

Net assets available to pay benefits at the end of year 7,352.4 6,796.3

A copy of the fund’s audited financial report or auditor’s report is available upon request.

Abridged financials



18

Net assets at 30 June 2013

2013 2012

$m $m $m $m

Assets

Cash assets

Cash at bank 150.0 150.6

Short term deposits 64.5 2.6

Pledged cash at bank 26.8 241.3 13.4 166.6

Receivables

Investment debtors 50.3 11.4

Interest accrued 19.9 21.8

Dividends outstanding 14.8 12.8

Sundry debtors 7.0 92.0 7.5 53.5

Investments

Shares in listed companies 2,813.1 2,347.1

Government securities 1,042.9 957.0

Semi government securities 53.2 223.3

Units in listed trusts 184.3 206.0

Convertible notes listed 0.0 0.9

Indexed bonds 685.9 594.5

Corporate bonds 592.2 470.4

Floating rate notes 105.2 100.5

Other interest bearing securities 112.0 0.0

Discount securities 444.6 405.1

Derivative financial instruments 83.3 102.7

Units in unlisted trusts 246.1 298.1

Convertible notes unlisted 13.5 8.6

Shares in unlisted companies 255.8 218.6

Property 725.8 760.8

Pledged investments 11.7 7,369.6 0.9 6,694.5

Total assets 7,702.9 6,914.6

Liabilities

Payables

Benefits outstanding 19.2 10.3

Derivative financial instruments 192.9 43.7

Investment creditors 67.6 14.7

Sundry creditors 13.0 292.7 23.9 92.6

Tax liabilities

Current tax liabilities 2.7 (5.3)

Deferred tax liabilities 55.1 57.8 31.0 25.7

Total liabilities 350.5 118.3

Net assets available to pay benefits 7,352.4 6,796.3
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Feedback, compliments 
or complaints
It is important to us that your 
interactions with the fund are as simple 
and hassle-free as possible. If you have 
any feedback for us, or if you would 
like to make a compliment or complaint 
about the fund, you can contact us on 
the following details:  

Accumulate Plus and Retirement 
Access members

oursuperfund.com.au

1800 023 928 between 8.30am 
and 5pm (Sydney time) Monday to 
Friday (or +61 2 9115 1026 if calling 
from outside Australia)

oursuperfund@cba.com.au

GPO Box 4758 
Sydney NSW 2001

(02) 9303 7700

Defined Benefit members and 
pensioners

oursuperfund.com.au

1800 135 970 between 8am and 
7pm (Melbourne time) Monday 
to Friday (or +61 3 8687 1810 if 
calling from outside Australia)

via online member login

GPO Box 4303 
Melbourne VIC 3001

(03) 9245 5827

If you would like to know more about 
our complaints and dispute resolution 
process, a fact sheet is available from 
our website oursuperfund.com.au, 
or you can call us for a copy free of 
charge.

Automatic transfer of 
benefits
In some limited situations, your benefits 
may be automatically transferred out of 
the fund, as outlined below.

Transfers to an eligible 
rollover fund
One of the benefits of being a member 
of our fund is that you can keep your 
membership throughout your career, 
even if you leave employment with the 
Group or decide to retire. 

There are some limited circumstances, 
however, in which you may no longer 
be able to keep part or all of your super 
benefits in your division and they may 
be transferred to an eligible rollover fund 
(ERF). 

For Accumulate Plus members this 
is normally, subject to any MySuper 
requirements, where you have left 
employment with the Group, you are not 
currently receiving contributions from 
any other employer to your account and 
your balance falls below $1,500. Please 
refer to your PDS for Accumulate Plus 
(available from our website) for more 
information about when your benefit 
may be transferred to an ERF.

For defined benefit members, this 
is typically where you have left 
employment with the Group and you 
do not provide payment instructions for 
any lump sum portion of your benefit 
that cannot be retained within your 
defined benefit division. Please refer 
to your Member Booklet (available 
from our website) for more information 
about if and when your benefit may be 
transferred to an ERF.

Before transferring any benefits to the 
ERF, we will advise you of your options 
in writing. If we do not receive valid 
instructions from you (or if the fund 
that you nominate does not accept the 
transfer), your benefit will be transferred 
to the fund’s selected ERF, which is 
currently SuperTrace ERF. Once your 
benefit is transferred to the ERF, you 
will have no further claim in our fund 

in respect of the transferred benefit. In 
addition, if you have any insurance cover 
in the fund, this cover will cease. 

From the time your benefit is transferred, 
you should contact SuperTrace with 
any questions or for a copy of the 
SuperTrace PDS. You can contact 
SuperTrace on 1300 788 750 or  
www.supertrace.com.au.

From time to time, the trustee may 
decide to change its ERF. If this 
happens, we will give you details about 
the new ERF as required by law. 

Transfers to the ATO
Under the rules that apply to small 
and inactive super account balances, 
we may be required to report and/or 
transfer some account balances to 
the Australian Taxation Office (ATO) as 
unclaimed super money. Generally this 
would apply where:

• we have not received any 
contributions or transfers (rollovers) to 
your account in the last five years and 
your balance is less than $2,000

• you have reached age 65 and we 
have not received any contributions 
or transfers (rollovers) in the last two 
years and it has been a period of five 
years since we last had contact with 
you.

• you are uncontactable as a lost 
member, we have not received any 
contributions or transfers (rollovers) 
to your account in the last 12 months 
and your balance is less than $2,000 
(Note: Uncontactable means we 
have never had an address for your 
or we’ve sent two pieces of written 
communication to your last known 
address that have been returned 
unclaimed.)

Depending on the circumstances of 
transfer, we will try to advise you of your 
options in writing before the transfer 
takes place. Once your benefit is 
transferred to the ATO, you will have no 
further claim in our fund in respect of 
the transferred benefit. In addition, if you 
have any insurance cover in the fund, 
this cover will cease.

Additional fund information

mailto:osfms@colonialfirststate.com.au
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Privacy of your 
information
We are committed to protecting your 
personal information. The National 
Privacy Principles and the Privacy 
Act govern the way we collect, use, 
disclose and secure information about 
you. Any information that we collect 
from you, and in some cases give to 
our service providers, will be used 
mainly to manage the affairs of the 
fund, which may include providing you 
with information about other products 
and services that may help you 
understand and make decisions about 
your retirement savings. A copy of our 
privacy policy fact sheet is available 
from our website oursuperfund.com.
au, or you can call us for a copy free of 
charge.

Temporary residents
You are entitled to a Departing Australia 
Superannuation Payment (DASP) (equal 
to your account balance less any fees 
and taxes that may apply) if ALL of the 
following apply:

• You are not one of the following: (i) 
an Australian or New Zealand citizen, 
(ii) a permanent resident of Australia, 
or (iii) the holder of a 405 or 410 
retirement visa.

• You leave Australia.

• Your temporary visa has ceased to 
have effect.

• The Department of Immigration and 
Citizenship provides us with written 
evidence of these facts (note: you 
should contact the Department 

(telephone +61 3 6220 4028, email 
Super.hobart@immi.gov.au or web 
www.immi.gov.au/allforms/pdf/1194.
pdf) and ask them to send us a 
Certification of Immigration Status).

If you are (or were) a temporary resident 
and you do not meet the criteria above, 
your super benefit can only be paid to 
you in cash if you satisfied one of the 
following conditions of release on or 
after 1 April 2009:

• You retire early due to permanent 
incapacity.

• You meet the criteria of having a 
terminal medical condition.

• You die.

If you met one of the conditions of 
release listed above before 1 April 
2009, you (or your beneficiaries in the 
case of death) do not need to re-apply 
to access your super benefit on the 
grounds of permanent incapacity, 
terminal medical condition or death.

Automatic payment to the 
ATO after 6 months
If you have not requested your benefits 
from your super fund by the later 
of (i) six months of your temporary 
visa expiring or (ii) leaving Australia, 
your account balance (less any fees 
and taxes that may apply) will be 
transferred to the Australian Taxation 
Office (ATO) upon request from them. 
When this happens, you will no longer 
be a member of Accumulate Plus. In 
addition, any insurance cover that you 
have in Accumulate Plus will cease. 

Generally no investment earnings or 
interest applies to your account balance 
from the time it is transferred to the 

ATO. You will need to claim your benefit 
directly from the ATO by downloading a 
DASP application form from  
www.ato.gov.au, calling 13 10 20 or 
emailing DASPmail@ato.gov.au.

We will not send you an exit statement 
(or any other significant event 
notification) if your balance is transferred 
to the ATO (the trustee relies on relief 
from the Australian Securities and 
Investments Commission not to provide 
exit statements or significant event 
notices in these circumstances).

Superannuation 
surcharge tax
Superannuation surcharge was a tax 
on surchargeable contributions that 
were accrued by higher income earners 
after 20 August 1996. This tax was 
abolished from 1 July 2005. However, 
the Australian Taxation Office (ATO) can 
make or amend surcharge assessments 
after 1 July 2005 for surchargeable 
contributions made in previous years. If 
you have a surcharge liability, we must 
pay your liability amount to the ATO on 
your behalf. For Accumulate Plus and 
Retirement Access members, we will 
debit the amount from your account. 
For defined benefit members, the 
amount will be debited to a surcharge 
account held in your name in the fund 
(which will incur interest at the fund’s 
declared rate) and your defined benefit 
will be reduced by the balance of this 
account at the time your benefit is paid.  
If the trustee receives an assessment 
after you have left the fund, it will 
generally be forwarded to the fund or 
institution to which you have transferred 
your benefit.
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