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This Annual Report was prepared and issued on 17 December 2015 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, the 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 in Commonwealth Bank Group
Super. An Accumulate Plus or Retirement Access account in the fund
is issued by the trustee under Division F of the fund’s trust deed. The
terms of membership in the fund are set out in the 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 individual objectives,
financial situations 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/memberbooklets or
by contacting us 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.

Chairman’s message,
Neil Cochrane
As it does at the close of each financial
year, it gives me great pleasure to present
our 2014–15 Annual Report to members of
Commonwealth Bank Group Super.
Our Board is grateful to reflect on the highlights and
successes that the fund has achieved during 2014–15, a
number of which are highlighted on pages 2 and 3.
It is always especially nice to consider those successes that
speak to the ongoing strength and competitiveness of our
fund and importantly, how this contributes to the financial
wellbeing of our members and their families.

Facilitating the financial wellbeing conversation
Enhancing members’ financial wellbeing has long been at the
heart of our fund’s vision.
Your super is always front of mind for us but that is not always
the case for our members, and neither should it be.
Engaging with super and planning for the future is generally
cyclical in nature. Changes in other aspects of our life—career,
age or life stage, family or relationships, and so on—often
trigger periods of increased interest and action.
One theme we hear from members is that getting around to
reviewing or taking action on your super is not always easy to
fit into busy lifestyles, despite the best intentions.
In January, we were very excited to launch our Outbound
Engagement Program—a dedicated team proactively
contacting members when we know they are starting or
leaving a job or reaching certain milestone ages.
So far this year, the team has spoken with more than 3,000
members. Regardless of age or life stage, the overwhelming
majority of members have been happy and willing to have a
conversation about their super.
We believe that having these simple conversations every
now and then is an important step towards helping you feel
more confident and better equipped to make decisions about
your financial future, or at the very least, knowing the options
available to you.
Continuing this theme of guidance, we are also pleased to
have introduced several new features this year to make it
easier for all members to access help and advice options
through our fund, including some available at no additional
cost to members.
This includes the flexibility to deduct fees payable to any
financial adviser from an Accumulate Plus or Retirement
Access account balance in certain circumstances, as well as
the introduction of general and personal advice options for our
Defined Benefit members.

Improving ease and accessibility of information
Earlier this year, we introduced Accumulate Plus and
Retirement Access balances into the Commonwealth Bank
Group’s NetBank, CommBank App and MyWealth platforms.
For the coming year, there are a number of enhancements
that we are looking forward to launching to make it simpler
and easier than ever for members to access information,
including improvements to our public and secure websites
and a refreshed design to our annual benefit statements.
Following the successful launch of electronic statements for
our Defined Benefit members earlier this year, we are also
looking forward to offering this option to Accumulate Plus and
Retirement Access members during 2016.

Recognising our teams, partners and members
Each year it is my pleasure to recognise and thank the people
who contribute to the continued strength and growth of our
fund.
Our Directors, our Executive Management and their teams,
together with our specialist service partners, remain dedicated
to delivering the best possible outcomes for our members and
I would like to thank them for their continued efforts.
In particular, I would like to acknowledge Tony Togher,
who is stepping down from the Board after 12 years as a
Member-Elected Director. Tony has served as Chair of both
our Member Services and Investment Committees during his
tenure. His input and guidance, as well as a perfect meeting
attendance record since 2003, is evidence of his commitment
to delivering the best possible outcomes for our members.
I would also like to thank you, our members. We appreciate
that you entrust us to look after what may be one of your
largest financial assets and we thank you for your continued
support.

Celebrating our centenary milestone in 2016
We look forward to an important and rare milestone in 2016,
when we celebrate the 100-year anniversary of our fund.
From a small foundation in 1916 of around 600 members
and £3,000 in assets, our fund has grown to now care for
75,000 members and around $9.4 billion of savings on their
behalf, making us one of the largest corporate super funds in
Australia.
Our centenary will not only be a significant milestone for the
fund but is also a testament to the Commonwealth Bank
Group’s strong commitment to providing for the financial
wellbeing of its employees’ and their families.
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Highlights...
SuperRatings Platinum rated as a

BEST VALUE FOR
MONEY FUND

75,855

917 Defined Benefit
non-employee members
2,101 Defined Benefit
in-service members

MEMBERS
20% growth over
last 5 years

31,351 Accumulation
non-employee members

90% of employees
LEAVE THEIR SUPER
IN OUR FUND even if
they leave the Group

35,971 Accumulation
in-service members

‘In-service’ are members who are current CBA Group employees;
‘Non-employee’ includes former employees and spouse members.

CHANT WEST’S
HIGHEST ‘5 APPLES’
RATING SINCE 2011
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We manage

5,515 Retirees &
Pensioners

$9.4
bn
in members’
retirement
savings

Accumulate Plus &
Retirement Access
FEES AMONG
THE LOWEST
in the super
industry

7,000 members boosted their super by adding
more than $52 MILLION in personal
contributions (up 19% from last year) &
around $180 MILLION in transfers (up 7%).
All ‘Mix’ investment options
among TOP 6 performers
for 10-year returns
to 30 June 2015
Source: SuperRatings

We’ve talked with more
than 1,200 members about
their super as part of our
Outbound Engagement
Program

Finalist, 2015 Chant West
Super Fund Awards
BEST FUND: INSURANCE

7,300 members
have their NON-CBA
EMPLOYERS
CONTRIBUTING
to our fund

We paid $172 MILLION
IN PENSIONS to retirees

Finalist, 2015 Rainmaker
SelectingSuper Awards
WORKPLACE SUPER PRODUCT
OF THE YEAR: VALUE

...for 2014-15
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Investment returns & earnings
Member investment choice returns
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 annual 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 is 22 February 2001. The inception date for the
Fixed Interest, Australian Shares and International Shares options is 31 March 2006.
Returns are calculated based on the change in an investment option’s unit price over the relevant period. The actual return
that applies to your account depends on the options you are invested in and the timing of any transactions, therefore your
personal investment returns may not be the same as the returns shown below.

Investment returns for Accumulate Plus
TABLE 1: Investment returns based on taxable unit prices, calculated after investment and asset-based administration fees and taxes
Composite return
to 30 June 2015
(%pa)
Investment
option

Since 5 years
inception

Annual return to 30 June (%)

2015

2014

2013

2012

2011

Mix 30

6.1

6.8

4.6

7.3

7.9

6.4

8.0

Mix 50

6.6

8.1

5.7

9.6

10.9

5.0

9.4

Mix 70

6.9

9.1

6.7

11.7

13.9

2.8

10.4

Mix 90

7.1

10.1

8.1

13.7

17.1

0.9

11.5

Cash

4.21

3.1

2.2

2.1

2.8

3.9

4.3

Fixed Interest

5.5

5.6

2.9

5.1

3.5

9.7

6.7

Australian
Shares

6.1

9.3

5.7

16.3

20.0

-5.4

11.8

International
Shares

5.2

13.8

15.8

18.1

26.0

-1.3

12.3

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 page
5 for more information). However, the Fixed Interest, Australian Shares and
International Shares options are not available to these defined benefit members.

Investment returns for Retirement Access pensions
TABLE 2: Pension investment returns based on non-taxable unit prices, calculated after investment and assetbased administration fees
Composite return
to 30 June 2015
(%pa)
Since 5 years
inception
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Please keep in mind...
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.

Annual return to 30 June (%)

2015

2014

2013

2012

2011

Mix 30

7.1

8.0

5.1

8.5

8.9

8.1

9.3

Mix 50

7.6

9.4

6.4

11.2

12.2

6.5

11.0

Mix 70

7.8

10.5

7.5

13.5

15.5

3.7

12.4

Mix 90

7.9

11.4

9.0

15.6

18.7

1.1

13.5

Cash

5.01

3.7

2.6

2.7

3.4

4.6

5.1

1 Prior to 3 November 2003, the Cash option was known as Mix 10 and had a benchmark asset mix with a 10% weighting to growth assets. Since that date,
the Cash option has been 100% invested in cash.

Earning rates for defined
benefit divisions
Growth in a defined benefit depends on changes in factors
such as salary, length of employment or membership, or
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) or your defined benefit has crystallised but has
been deferred in the fund, these benefits may be influenced
by investment performance and adjusted based on the
relevant declared or crediting rate or investment choice
returns. You should refer to the information below and your
annual benefit statement for more information.
The investment returns or earning rates that apply to
accumulation-style or deferred benefits are shown below.
Earning rates are applied to your defined benefit at each 30
June and at the date your benefit is paid from the fund. The
actual rate that applies to your benefit depends on the timing
of any transactions, therefore your personal earning rate may
not be the same as the rates shown below.
Note: ‘In-service members’ refers to members who are current employees
of the Commonwealth Bank Group; ‘deferred/post-employment’ refers to
members who have left employment with the Group (or exercised choice of
super fund) and retained their benefits within the defined benefit division.

Division B
• In-service and deferred/post-employment members:
declared rate of 11.5%
Division D
• In-service members: declared rate of 11.5%
• Deferred/post-employment members: 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 11.5%
– 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 $1,056.80 at
30 June 2015 (compared with $1,064.20 at 30 June
2014). As a general guide only, this index changed by
approximately -0.7% during the financial year.
Division E
• Deferred/post-employment members: 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 $1,380.10 at 30
June 2015 (compared with $1,338.50 at 30 June 2014). As
a general guide only, this index increased by approximately
3.1% during the financial year.

Divisions CB, CC, CD, CE, CF, CH, CN and CO
• In-service members: Refer to Table 1 on page 4 for
investment choice returns for eligible accumulation-style
accounts
• Deferred/post-employment members (Divisions CB, CC or
CE only): Crediting rate of 7.0%
Division CF
• In-service members (Normal Unit account balance only):
declared rate of 11.1%—the rate that applies is the greater
of our fund crediting rate (7.0%) or the NSW State Super
Fund declared rate (11.1%) for the financial year.
Division CK and CM
• In-service members: crediting rate of 7.0%
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.
Annual net return
to 30 June (%)

Annual declared rate
to 30 September (%)

2010–11

10.5

4.2

2011–12

2.9

8.4

2012–13

14.0

9.0

2013–14

11.9

9.5

2014–15

7.0

10.9

Indexation rates for defined
benefit pensions
The rates below apply to indexed pensions that have
become payable from the relevant defined benefit division
and are eligible for a full 12-month indexation rate. For
pensions that are in the first year of payment, partial
indexation rates may apply.
Divisions B, C, D, CH, CK and CO pensions
• Indexation rate of 1.3%—indexed effective 1 July 2015
based on changes in CPI (All Groups CPI, Index Numbers,
Weighted average of 8 capital cities (March data))
Division E pensions
• Indexation rate of 1.2%—indexed effective 1 September
2015 based on changes in Average Weekly Earnings,
States & Territories, Original Full-time Adult Ordinary Time
Earnings (Victoria)
Division CF pensions
• Indexation rate of 2.2%—indexed effective 1 October 2015
based on changes in CPI (All Groups CPI, Index Numbers,
Sydney (June data))
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Member investment choice
If you have an Accumulate Plus or Retirement Access account, you can choose from a range of investment options for these
benefits. An overview of these investment options is provided on pages 6 and 7. However, you should refer to the relevant
Accumulate Plus or Retirement Access PDS and Reference Guide before making any decisions that affect your financial
future. You can get a copy of the relevant PDS or Reference Guide on the fund website or by calling us.
The annual and long-term investment returns for each of these options is provided on page 4.

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.

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

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

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.

Investment
objective

To achieve an average annual
return (after applicable taxes
and fees) above CPI over a
3-year period as follows:

To achieve an average annual
return (after applicable taxes
and fees) above CPI over a
5-year period as follows:

To achieve an average annual
return (after applicable taxes
and fees) above CPI over a
5-year period as follows:

To achieve an average annual
return (after applicable taxes
and fees) above CPI over a
7-year period as follows:

• Accumulate Plus: 1%
• Retirement Access: 2%

• Accumulate Plus: 2%
• Retirement Access: 3%

• Accumulate Plus: 3%
• Retirement Access: 4%

• Accumulate Plus: 3.5%
• Retirement Access: 4.5%

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

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

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

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

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.

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

Long term—you may need
to be invested in this option
for 7 years 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.

(MySuper option)

Investment
risk

Strategic
asset
allocation
and asset
mix at 30
June 2015 2

High

Income
Growth
Income

Cash
30% (25-35%)
Fixed Interest
38% (33-43%)
Alternatives
8% (5-11%)
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High

Medium–High

Medium

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%)

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%)

2– 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 from the benchmark due to investment
fluctuations.

Note...
The diversified ‘Mix’ options and the Cash option are also available if you are a defined benefit
member who is eligible for investment choice on any accumulation-style benefits or accounts. In this case,
the investment objectives for Accumulate Plus in the tables below (and the investment returns for Accumulate
Plus in Table 1 on page 4) will apply to you.

Single 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.

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

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

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

Investment
objective

To achieve an average return
(before applicable taxes and
fees) that exceeds that of the
Bloomberg AusBond Bank
Bill Index.

To achieve an average return
(before applicable taxes
and fees) that exceeds the
benchmark3 (as determined
by the trustee from time to
time) over a 3-year period.

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

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

Expectation A negative investment return
of negative is not expected for this
returns
option.

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

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

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

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.

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

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

Investment
risk
Very low

Strategic
asset
allocation
and asset
mix at 30
June 2015 2

Low–Medium

Income

Cash
100% (100%)

Very high

Growth

Income

Cash
20% (15-25%)
Fixed Interest
80% (75-85%)

High

Cash
0% (0-5%)

Growth

Aust. Shares
100% (95-100%)

Cash
0% (0-5%)

Intern’l Shares
100% (95-100%)

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

3– The current benchmark for the Fixed Interest option is a composite of: (i) 80% weighting to underlying fixed interest manager benchmarks (Bloomberg
AusBond Composite Bond Index, Bloomberg AusBond Inflation Index, Barclays Capital Global Aggregate Hedged, CPI plus 3.5% over rolling 3 years, and
CPI plus 4% over 3 years) and (ii) 20% weighting to Bloomberg AusBond Bank Bill Index.
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Fund investments
Investment managers and fund performance
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 2015 are shown in
Table 3. Percentages show the
strategic allocation targets but actual
percentages may vary slightly due to
investment fluctuations from time to
time.
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.
The returns for each of our underlying
asset classes are also shown in Table
3, along with the relevant benchmark
return for the asset class. All asset
class returns are shown gross of fees
and taxes.
These asset class returns form the
basis for the fund’s investment return
to members through investment choice
unit pricing or the defined benefit
declared and crediting rates.
Note: The accumulation and defined
benefit portions of the fund’s assets
have different investment strategies
for the Fixed Interest and Alternatives
asset classes, therefore allocations are
shown separately in Table 3.
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
( ) in Table 3.

TABLE 3: Investment managers and their allocation of funds for each underlying asset class, with aggregate
actual and benchmarks returns (gross of tax and fees) as at 30 June 2015.
Cash asset class

International shares asset class

Investment managers

Investment managers

Colonial First State Asset
Management (Australia) Limited................. 100%

QS Investors LLC......................................... 15%

Performance

Actual

Benchmark

5-year

3.9% pa

3.7% pa

1-year

2.9%

2.6%

Benchmark: Bloomberg AusBond Bank Bill
Index

Real Index Investments Pty Limited.......... 15%
Altrinsic Global Advisors LLC........................14%
American Century Investment
Management Inc.6 ........................................14%
Ardevora Asset Management LLP 6. ............14%
Hosking Partners LLP 6. ...............................14%
Vontobel Asset Management Inc.6. ..............14%

Fixed interest asset class

Performance

Actual

Defined contribution (accumulation) section:

5-year

16.2% pa

16.1% pa

Investment managers

1-year

18.3%

16.6%

Colonial First State Asset
Management (Australia) Limited.............. 56.25%

Benchmark: MSCI All Countries World ex
Australia 50% hedged index

Goldman Sachs Asset Management
International and Goldman Sachs
Asset Management LP............................ 25.00%

Alternatives asset class

Ardea Investment Management
Limited . .................................................. 9.375%

Investment managers

QIC Limited ............................................ 9.375%
Performance

Actual

5-year

7.2% pa

Benchmark
7.5% pa

1-year

4.1%

5.5%

Benchmark: Fixed Interest Composite Index

Defined contribution (accumulation) section:
Schroders Investment Management
Australia Limited (managed through
a CFSIL fund, Schroders Real
Return Fund)................................................. 30%
AQR Capital Management LLC
(managed through a CFSIL fund,
AQR Global Risk Premium Fund)................. 29%
Whitehelm Capital Pty Ltd
(Infrastructure).............................................. 29%

Defined benefits section:
Investment managers
Colonial First State Asset
Management (Australia) Limited ............... 100%

Pacific Investment Management
Company LLC (PIMCO) (High Yield
& Emerging Market Debt)............................. 12%

Direct property asset class

Performance

Actual

Investment managers

5-year

10.3% pa

10.2% pa

1-year

6.1%

7.5%

Vicinity Funds Management Pty Ltd ........ 100%
4

Performance

Actual

5-year

8.2% pa

Benchmark
7.3% pa

1-year

4.2%

6.5%

Benchmark: CPI plus 5%

Benchmark

Benchmark: Composite of (i) CPI plus 8%, (ii)
45% Merrill Lynch US Corporate BB/B Rated
Index and 55% JP Morgan Emerging Market
Bonds Global Index (both hedged to A$), (iii)
Australian cash plus 12% and (iv) CPI plus 5%
Defined benefits section:

Australian shares asset class
Investment managers
Colonial First State Asset
Management (Australia) Limited .............. 35.3%
Macquarie Investment
Management Limited 5.............................. 35.3%
Hyperion Asset Management Limited ..... 13.6%
Merlon Capital Partners ............................. 8.9%
Acorn Capital Limited . ............................... 6.9%
Performance

Actual

5-year

9.7% pa

Benchmark
9.5% pa

1-year

5.4%

5.6%

Investment managers
Whitehelm Capital Pty Ltd
(Infrastructure).............................................. 43%
Bridgewater Associates, Inc (Hedge
fund held in Bridgewater Pure Alpha
Fund (Australia))............................................ 19%
AQR Capital Management LLC
(managed through a CFSIL fund,
AQR Global Risk Premium Fund)................. 19%
Schroders Investment Management
Australia Limited (managed through
a CFSIL fund, Schroders Real
Return Fund)................................................. 19%

Benchmark: S&P/ASX300 Accumulation Index
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Benchmark

4– Formerly known as Novion Funds Management Pty Limited
5– Investment management agreement novated to Macquarie Investment Management Global Limited effective 31 October 2015.
6– Appointed as a new investment manager for the International Shares asset class in August 2014.

Managing our defined benefit investments
In addition to the investment managers
shown in Table 3, QIC Limited is
appointed to hedge approximately
50% of the currency exposure within
the International Shares asset class.

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

Derivatives

• reduce the volatility in the reported funding position

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 associated with 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 risk management
plan, we must pre-approve the use
of derivatives for each investment
manager.
Derivatives are used primarily to
achieve transactional efficiency, reduce
volatility and reduce transactional
costs. The trustee does not permit
the use of derivatives for speculative
purposes.

• have an investment approach that, in combination with the employer sponsor’s
contribution policy, will fund the relevant defined benefits
• maintain a level of assets that is sufficient to pay defined benefits as they fall due
• target an expected return of CPI plus 5.5 per cent per annum with respect to the
growth asset allocation.
To achieve these objectives, our defined benefit investment strategy is to:
• separately manage pensioner and non-pensioner liabilities
• manage income assets in accordance with a liability-driven investment
approach with respect to pensioner liabilities
• manage growth assets as a diversified portfolio with respect to non-pensioner
liabilities.
The allocation of the defined benefit assets is shown in Table 4 below.
TABLE 4: Defined benefit asset allocation
30 June 2015
(%)

30 June 2014
(%)

Income assets
(cash, fixed interest)

54.9

54.0

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

45.1

46.0

100.0

100.0

TOTAL

Assets exceeding 5% of
total assets
As at 30 June 2015, the fund’s
investment in the Colonial First State
Investments Limited fund, Schroders
Real Return Fund, was greater than 5%
of the fund’s total assets (5.75%).

Derivatives charge ratio
The derivatives charge ratio is the
percentage of the total market value of
the fund’s assets (other than cash) that
the trustee has charged as security for
derivatives investments made by the
trustee. The derivatives charge ratio did
not exceed 5% at any time during the
2014–15 financial year.
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Fund governance
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. The trustee must also ensure the fund
operates in accordance with its governing rules and relevant
laws.
The trustee holds an Australian Financial Services Licence
(AFSL 246418) and a Registrable Superannuation Entity
Licence (RSEL L0003087). The trustee does not conduct any
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, which
may comprise directors and non-director committee
members. Each committee is supported by secretariat and
senior management in order to assist the board with its
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 board committees are as follows:
• The Member Services and Claims Committee
(MS&CC) (which incorporates the Insurance
Management Framework Committee) monitors member
services activities, including member administration,
communication and education and enquiries and
complaints, as well as monitoring the fund’s insurance
framework.
• The Investment Committee (IC) reviews and develops
all investment-related activity, appoints new investment
managers and recommends appropriate investment
changes (such as strategy) to the board.
• 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 audit functions.
• The Nominations Committee (NC) assists the board in
ensuring that the board and committees comprise people
suitable to discharge the responsibilities of being a director
or non-director committee member.
• The Remuneration Committee reports to the board on
compliance with Commonwealth Bank’s Remuneration
Policy and Framework on an annual basis. It also reviews
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remuneration recommendations and key performance
indicators for all of the trustee’s responsible officers. The
trustee has delegated this function to Commonwealth
Bank’s Remuneration Committee.

Trustee directors and executive officers
As at 30 June 2015, the trustee had a board of 10 directors,
with equal representation of directors appointed by
Commonwealth Bank (as the fund’s employer sponsor) and
member-representative directors.
Of the five member director positions, four were elected
by eligible voting members and one was appointed by the
Finance Sector Union. Each director serves a three-year
term, to a maximum of four terms.
Directors who held tenure during 2014–15, together with their
committee appointments as at 30 June 2015, were:
Employer directors

Member directors

• Neil Cochrane (Board Chair;

• Tony Togher (IC Chair)
• Scott Durbin (R&AC, NC),

MS&CC, NC)

•
•
•
•

Greg Ballard (IC)
Adrian Hondros (IC)
George Confos (R&AC Chair)
Kylie Macfarlane (MS&CC
Chair, NC)

re-elected 1 December 2014

• Deborah Wixted (MS&CC;
IC Alternate), re-elected 1
December 2014

• Anthony Ferraro (R&AC)
• Richard Pinker (R&AC)

In addition, the trustee may appoint non-directors to serve as
committee members. The following non-director committee
members held tenure during 2014–15 (together with their
committee appointments as at 30 June 2015):
• Joanna White (IC)
• Claire Roberts (MS&CC)
• David Pellarini (appointed 28 August 2014) (MS&CC).
Our directors and committee members bring a wealth of
experience and diverse skills and knowledge to help guide
our fund. For more information on the trustee, including
details of our current directors and executive officers, please
visit our website oursuperfund.com.au.

Service providers
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. For a current list
of the trustee’s service providers, please visit our website
oursuperfund.com.au.

Abridged financials
Changes in net assets for the
year ended 30 June 2015
2015
$m

Net assets at 30 June 2015
2014

$m

$m

2015
$m

Investment revenue

$m

121.0

121.8

Dividends

105.5

98.9

Cash at bank

56.5

67.4

Short term deposits

24.4

22.7

18.5

Pledged cash at bank

18.9

Trust distributions

40.2

54.7

395.8

741.7

718.5 1,079.8

332.6

206.0

Member contributions

55.2

46.5

180.6

168.8

Successor fund transfers

0.0

14.9

Total revenue
Benefits expense
Investment expenses
Administration and insurance
expenses
Total expenses
Change in net assets before
income tax
Less: Income tax expense
Change in net assets after
income tax

568.4

14.9
1,325.0

471.9

12.4

893.2

12.4
1,985.4

Investment debtors

31.4

34.6

Interest accrued

19.8

19.5

Dividends outstanding

14.8

Sundry debtors

10.4

225.2

12.6
76.4

12.2

Shares in listed companies

3,207.4

2,849.5

Government securities

1,618.0

1,585.1

32.0

24.8

Units in listed trusts

207.1

166.6

Indexed bonds

773.2

687.5

649.8

493.8

Semi government securities

475.1

420.5

Corporate bonds

52.3

53.5

Floating rate notes

227.2

154.4

Other interest bearing securities

134.0

130.0

Discount securities

382.7

474.7

38.9

40.3

566.3

514.3

Derivative financial instruments
Units in unlisted trusts

758.7

1,471.1

83.0

95.5

675.7

1,375.6

8,728.0

7,352.4

Net assets available to pay
benefits at the end of year

9,403.7

8,728.0

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

19.9

78.9

Investments

Net assets available to pay
benefits at the beginning of year

More info...

23.2
209.3

Receivables

Contributions revenue
Employer contributions

182.1

166.0

Property income

Other revenue
Proceeds from group life and
salary continuance insurance

$m

Cash assets

Property trust distributions

Transfers in

$m

Assets

Interest

Changes in net market values

2014
$m

Convertible notes unlisted

71.8

60.9

1,226.1

1,197.1

2.4

4.5

Shares in unlisted companies

361.4

311.7

Property

539.0

538.1

Pledged investments

9.1 9,441.2

0.6 8,679.3

9,726.9

8,983.4

Total assets
Liabilities
Payables
Benefits outstanding

11.6

17.6

Derivative financial instruments

66.5

35.5

Investment creditors

53.8

Sundry creditors

10.3

51.1
142.2

9.4

181.0

124.7

113.6

Tax liabilities
Current tax liabilities

44.0

Deferred tax liabilities

137.0

17.1
141.8

323.2

255.4

Net assets available to pay
benefits

9,403.7

8,728.0

Represented by:
Net assets available to meet
members’ liabilities

9,388.8

8,720.8

Total liabilities

Operational risk financial reserve

14.9

7.2

9,403.7

8,728.0
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Additional fund information
Trust deed changes

Privacy of your information

Amending Deed Poll 29 was executed on 1 July 2015 for the
fund’s trust deed to (i) include provisions for the treatment of
a defined benefit pension benefit that becomes payable but
is unable to be released to a member in cash and (ii) to clarify
certain definitions used in Division C that related to data
provided by the Australian Bureau of Statistics.

We are committed to protecting the personal and sensitive
information that we may hold about you. We have a privacy
policy that complies with the Australian Privacy Principles
and the Privacy Act 1998, which govern the way we collect,
use, exchange and secure information about you.

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 details
below.
If you would like to know more about our dispute resolution
process, our enquiries and complaints fact sheet is available
from our website oursuperfund.com.au, or you can call us for
a copy free of charge.
Accumulate Plus and Retirement Access members
1800 023 928 between 8am and 7pm (Sydney time)
Monday to Friday (or +61 2 9267 5392 if outside
Australia)
oursuperfund@cba.com.au
GPO Box 4758
Sydney NSW 2001
(02) 9303 7700
Defined Benefit members and pensioners
1800 135 970 between 8am and 7pm (Melbourne
time) Monday to Friday (or +61 3 8687 1810 if
outside Australia)
via online member login
GPO Box 4303
Melbourne VIC 3001
(03) 9245 5827
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Any information that we collect from you, and in some
cases exchange with our service providers, is used mainly
to manage the affairs of the fund and to help you maximise
your superannuation benefits.
A copy of our privacy policy is available from our website
oursuperfund.com.au or you can call us for a copy free of
charge.

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 ATO can make or amend surcharge
assessments after 1 July 2005 for surchargeable
contributions made in previous years.
If we receive a surcharge liability notice, we must pay your
liability amount to the ATO on your behalf, which we will do
on the following basis:
• Accumulate Plus and Retirement Access members:
We will debit the surcharge amount from your account
balance and remit it to the ATO.
• Defined benefit members: We will remit the surcharge
amount to the ATO and this amount will be applied to
a surcharge account that we will hold in your name in
the fund. This surcharge account will incur interest at
the fund’s declared rate until such time that you pay the
outstanding debt or your defined benefit becomes payable
(in which case your benefit will be reduced by the balance
of the surcharge account at the time of payment). To
reduce the amount in this surcharge account, you can
make additional contributions to the account at any time
—refer to the member booklet for your division (available
from our website) or contact us on 1800 135 970 for more
information.
If we receive a surcharge assessment but you have already
left the fund, we will generally forward the notice to the fund
or institution to which you have transferred your benefit.

Automatic transfer of benefits
One of the benefits of being a member of our fund is that you
can generally keep your membership throughout your career,
even if you leave employment with the Commonwealth Bank
Group or retire from the workforce.
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 current division. In these cases, benefits may
be either transferred to another division of our fund or to an
external fund or source, as outlined below.

Transfers of an Accumulate Plus account
to an eligible rollover fund
If you are no longer an employee of the Group and not
currently receiving contributions from any other employer to
your account, a minimum balance of $1,500 applies to your
Accumulate Plus account.
If your balance falls below $1,500, we will write to you about
your options, such as topping up your account or asking an
employer to contribute.
If we do not receive any valid instructions from you and your
balance remains below the minimum, your balance may be
transferred to the fund’s selected eligible rollover fund (ERF),
which is currently SuperTrace ERF.
If your benefit is transferred, your rights and obligations
in respect of the transferred benefit will be in accordance
with the rules for SuperTrace ERF, which are different
from Accumulate Plus. From that time, you will need to
contact SuperTrace with any questions or for a copy of the
SuperTrace PDS.
In addition, any insurance cover you have in Accumulate Plus
will cease as at the date of transfer.
Please refer to your PDS and Reference Guides for
Accumulate Plus (available from our website) for more
information about this process.
From time to time, the trustee may decide to change its ERF
or its policy for automatic transfers. If this happens, we will
give you details about the new ERF as required by law.

Transfers of a defined benefit to an
Accumulate Plus account
Depending on the rules for your defined benefit division
when a benefit becomes payable to you, there may be a
lump sum portion that cannot be retained directly within your
division. Please refer to your Member Booklet (available from
our website) for more information about benefit options.

from you (or if the fund you nominate does not accept the
payment), any lump sum benefit that cannot be retained in
your defined benefit division will be automatically transferred
to an Accumulate Plus account in our fund (either to an
existing Accumulate Plus account in your name or to a new
account).
If your benefit is transferred, your rights and obligations in
respect of the transferred benefit will be in accordance with
the rules for Accumulate Plus, which are different from your
defined benefit division.

Transfer of lost member accounts and
unclaimed money to the ATO
Under the rules that apply to lost member accounts and
unclaimed money, we may be required to report and/or
transfer some account balances to the Australian Taxation
Office (ATO). If you would like information about the
circumstances in which we may be required to transfer an
account balance, please refer to the ATO’s website at
www.ato.gov.au.
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.

Transfer of temporary resident benefits
to the ATO after 6 months
If you are entitled to a Departing Australia Superannuation
Payment (DASP) but have not requested your benefits
from us 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
ATO upon request from them.
If this happens, you will no longer be a member of the
fund and any insurance cover that you may have held in
the fund 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.
We will not send you an exit statement (or any other
significant event notification) if your balance is transferred
to the ATO—we rely on relief from the Australian Securities
and Investments Commission (ASIC) not to provide
exit statements or significant event notices in these
circumstances.

At the time a benefit is payable, we will write to you outlining
your options for payment or transfer of the benefit (if
applicable). If we do not receive valid payment instructions
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