
2019–20  
Annual Report  
to Members. 
Commonwealth Bank Officers Superannuation Corporation Pty Limited (the trustee) (ABN 76 074 519 798, AFSL 246418, RSEL L0003087). 
Commonwealth Bank Group Super (the fund) (ABN 24 248 426 878, RSER R1056877, USI (for Accumulate Plus) OSF0001AU).



Commonwealth Bank Group Super

Contacting us

Find out more or log into your account at 
oursuperfund.com.au

Accumulate Plus & Retirement Access: 
Call: 1800 023 928 8am–7pm (AEST/AEDT), 
Mon–Fri (or +612 9267 5392 if outside Australia)
Email: oursuperfund@cba.com.au
Post: GPO Box 4758, Sydney NSW 2001

Defined Benefits: 
Call: 1800 135 970 8am–7pm (AEST/AEDT), 
Mon–Fri (or +613 8687 1810 if outside Australia) 
Email: via oursuperfund.com.au/login
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About this document
This Annual Report was issued on 10 December 2020 by 
Commonwealth Bank Officers Superannuation Corporation 
Pty Limited (the trustee) (ABN 76 074 519 798, AFSL 246418), 
the trustee of Commonwealth Bank Group Super (the fund) 
(ABN 24 248 426 878).
The trustee’s registered address is Ground Floor Tower 1,  
201 Sussex Street, Sydney NSW 2000, Australia.
The trustee is the issuer of interests in Commonwealth Bank 
Group Super. The terms of membership in the fund are set 
out in the trust deed. The trustee issues Accumulate Plus 
and Retirement Access accounts in the fund under Division 
F of the fund’s trust deed. All due care has been taken to 
prepare this Annual Report but the trustee is not liable for, 
and reserves the right to correct, any errors or omissions.
This Annual Report provides general information to 
members only and doesn’t take into account your individual 
objectives, financial situations or needs. You should consider 
the information and how appropriate it is having regard to 
your own objectives, financial situation and needs before 
making any decisions about the products.
If the information relates to acquiring or continuing to hold 
a particular financial product or account in the fund, you 
should obtain the Product Disclosure Statement (PDS) 
or Member Booklet relating to that product or account 
from oursuperfund.com.au/pds or by contacting us, and 
consider the PDS or Member Booklet before making any 
decision about the product or account. You should also seek 
professional advice tailored to your personal circumstances 
from an authorised financial adviser.
Investments in the fund are not investments in 
Commonwealth Bank of Australia or its subsidiaries, 
collectively referred to in this Annual Report as the Group. 
Neither the fund nor the Group guarantees the repayment 
of capital, the performance of the investment options, or 
any particular rate of return from the investment options or 
any fund declared or crediting rate.
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Chair’s message,  
Rosemary Vilgan
A year like no other in recent memory may be 
one of the most fitting descriptions for 2019–20. 
Devastating Australian bush fires, geopolitical 
unrest and the worldwide health and economic 
impacts of the Covid-19 pandemic have  
influenced the lives of every Australian.

First and foremost, your wellbeing remains our priority. 
On behalf of the board, our leadership team and all 
the teams involved with our fund, I hope you and your 
families are safe and well, and that the effects of this 
year haven’t taken a too greater toll on you all. 

Annual results and year in review
I’m pleased to present our 2019–20 Annual Report 
for members of our fund, highlighting key investment 
figures, fund governance structures and the fund’s 
abridged financial statements. 
In conjunction with the Annual Report, we’ll be holding 
our inaugural Annual Member Meeting in early 2021. 
This online event will be an opportunity for you to 
hear directly from our board and executive team on 
how your super is being managed. We’ll take a look 
back over performance during 2019–20 and provide 
some insights into our areas of focus for the coming 
years, both from an investment and member services 
perspective. You’ll also have an opportunity to ask 
questions of our board and executive team. 
During December, we’ll send you notification and 
registration details for the Annual Member Meeting, or 
you can visit oursuperfund.com.au/member-meetings 
for more information as it becomes available. For 
members who are unable to attend, a recording and 
transcript will be available on our website following the 
event.

A year of significant investment turmoil
Over the course of 2019–20, we have seen periods of 
both significant downturn and upswing in sharemarket 
performance, affecting investment returns for many 
Australians through their super funds. 
On the whole, sharemarket performance was 
reasonably strong during much of the financial year. 
However, the large and abrupt fall in Australian and 

global sharemarkets during the onset of the Covid-19 
pandemic in February and March resulted in low or 
negative annual returns overall for our investment 
options with exposure to shares. 
Our Accumulate Plus Balanced (MySuper) investment 
option, in which the majority of our members are 
invested, posted a negative annual return (-0.5%) 
for the first time since the global financial crisis in 
2008 and 2009. Longer-term average returns for this 
option have been 7.1% per annum over the last 10 
years. Importantly, and consistent with our investment 
philosophy, all eight of our investment options have 
met or exceeded their investment objectives as at 
30 June 2020. You can read more about investment 
returns from page 4.
Leading up to 2020, we’ve experienced an unusually 
long period of strong sharemarket performance, so the 
severity of this year’s downturn may have caught many 
members off guard and led to heightened anxiety over 
its impact to superannuation balances. Events such as 
these can be timely reminders that most investment 
markets operate in cycles, and downturns are a natural 
and expected part of those cycles. 
An important part of our investment strategy is 
ensuring that our options are well-diversified across 
asset classes and individual holdings. This is key 
to appropriately managing investment risk on 
our members’ behalf, but it also helps us deliver a 
smoother profile of returns over the longer-term for 
our members.
Encouragingly, we’ve seen sharemarkets continue to 
rebound since April, with a number of our options now 
performing close to or above their value in June 2019. 
Unfortunately, however, sudden downturns often go 
hand in hand with an increase in switching behaviour, 
as members seek options that may be less risky or less 
volatile. 

(continues on page 2)

https://www.oursuperfund.com.au/member-meetings
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Chair’s message (continued)...

One potential downside of market-driven action is that 
members move their money out of an option once 
values have already started to decrease, meaning they 
may lock-in the value of any losses and may miss out 
on the opportunity to recover if markets turnaround as 
part of the cycle.  
Your superannuation is likely to be one of your largest 
financial assets as you approach retirement. We would 
always encourage you to seek appropriate professional 
advice when considering any decisions that may 
affect your financial future, but this is particularly true 
in times of market volatility. Setting a plan ahead of 
time that takes into account your long-term goals, 
and appropriately considers the impact of expected or 
unexpected changes, may help position you better for 
longer-term outcomes.

Impact to traditionally ‘safe’ markets
While sharemarket volatility and the potential for 
negative returns is a well-recognised investment 
characteristic, recent economic events are also now 
forging some less frequent outcomes. 
Traditionally, cash investments have offered a low-
risk and low-growth investment option for members 
looking to protect their super balance. Like many super 
funds, our cash portfolio invests in a range of short-
term money market instruments such as bank deposits 
and treasury bills. Following several reductions over 
recent years, in March 2020 the Reserve Bank of 
Australia (RBA) reduced the cash rate target to an 
historic low of 0.25% per annum, to help support the 
domestic economy through the effects of Covid-19. 
While cash investments remain significantly less 
volatile compared to other types of assets, cash 
returns still fluctuate depending on daily valuations of 
our portfolio. The RBA’s rate cuts have directly affected 
the returns payable on cash assets in the market. As 
a result, our cash portfolio and our Cash investment 
option are experiencing periods of zero and negative 
returns, particularly over shorter timeframes.
There’s still uncertainty about economic disruption. 
The RBA further reduced the cash rate target to 0.10% 
per annum in November 2020 and has signalled that 
it may need to maintain low cash rates to continue 
supporting employment and economic activity. 
In this case, the current low-to-negative cash rate 
environment may continue for some time.

Looking to the future
While it’s hard to overlook investment-related 
themes when reviewing this past year, our board 
and management teams have remained focussed on 
strategies to continue delivering great outcomes for 
our members.
It’s been a fitting time for reflection and we’ve been 
reviewing our member administration, investment 
administration and investment custodial services in 
depth throughout the past 12 months. As part of this 
review, we also looked at services available within the 
wider superannuation market. 
We’re focussing on emerging technologies, new 
and additional services offered in the market, and 
importantly, how organisations fit with our strategic 
direction to provide the best long-term outcomes to 
our members. 
We’re confident in the progress we’re making following 
these reviews and will be sharing results with you 
during early 2021.

Thank you
In closing, I’d like to thank Scott Durbin, who has spent 
his first year as our chief executive officer guiding 
the fund through a very tumultuous year. It’s great to 
see Scott, together with our chief investment officer 
Ruwanie Dias, their extended teams and all of our 
service providers, continuing to show their dedication 
and commitment to ensuring the best outcomes for 
our members. 
I also thank my fellow directors and committee 
members for their support and guidance in the 
stewardship of our fund. In particular, thank you to 
Cassandra Williams and Carlo Ashton, who stepped 
down from their governance roles this year, and 
welcome to our new employer-appointed director, 
Chris Williams. 
Last but most certainly not least, I’d like to thank you, 
our members. The opportunity to look after your 
financial wellbeing is a role we don’t take for granted. 
We appreciate that you entrust us with your retirement 
savings and we remain focussed on delivering better 
retirement outcomes for you.
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Member snapshot
Managing $12 .1 billion for our 72,500 members and pensioners

 Accumulate Plus (super)
 Retirement Access (pension)
 Defined Benefits (super)
 Defined Benefits (pension)

By age:

 Under 25
 25–34
 35–44
 45–54

 55–64
 65–74
 75+

By product:

 Current CBA employees
 Former CBA employees or 

spouse members
 Pensioners

By relationship:

90%

2% 6%
2%

22%

4%

30%

23%

13%

5% 3%

44%

48%

8%

Member activity during 2019–20

New members joining the fund:  
3,500 employee members and  
140 spouse members.

Receiving super from external  
(non-CBA) employers: 16,000 
members, totalling $167.5 million.

Topping up super: 12,000 members 
making before-tax or after-tax 
contributions, totalling $57.8 million.

Transferring super from other funds: 
8,000 transactions on behalf of 6,000 
members, bringing in $205.8 million.

Reuniting members with super held 
by the ATO: $15 million received on 
behalf of 6,800 members.

Receiving pension payments: 5,500 
pensioners, receiving a total of $187.7 
million.

Cover for death and disability 
insurance (Accumulate Plus): Around 
43,000 members.

Approved insurance claims: 100% 
of death claims and 96% of disability 
claims, with $26.5 million paid in 
insurance benefits.

Receiving statements electronically: 
68% of members.

Attending a member seminar: 1,700 
members attending one of our 115 face-
to-face or online seminars, with 20% 
taking action post-seminar.

Receiving a lifestage call from us to 
help members check in with their super: 
3,800 members.

Logging into online account: 6,300 
members each month.

Unique visits to our website, 
oursuperfund.com.au: 11,000 per 
month; 40% of visits via mobile or tablet.
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Investment choice options  
and performance

1 Due to the introduction of tax on TRIS returns effective 1 July 2017, ‘since inception’ returns are based on non-taxable unit prices from the date of inception until 30 June 2017 and 
then on taxable unit prices (calculated after the deduction of tax) from 1 July 2017 onwards.

We offer a range of investment options for you to 
choose for your Accumulate Plus and Retirement 
Access account. An overview of the features of each 
option is provided on pages 8–9. 
Returns for our investment options aren’t directly 
credited to or debited from your account balance as a 
transaction. Instead, returns are determined through 
daily unit pricing; in other words, the change in an 
option’s unit price over a particular period represents 
the investment return for the option. 
The change in your account balance that reflects your 
personal level of investment return may not be the 
same as the returns shown in these tables. This is due 
to the timing of transactions on your account, such as 
contributions, withdrawals, pension payments, and 
fee and insurance premium deductions, which are 
processed using different daily unit prices. 
For more details on our investment options, and 
before making any decisions that affect your financial 

future, you should read our Product Disclosure 
Statement (PDS) and Reference Guides, available from 
oursuperfund.com.au/pds or call us for a copy.

Member investment returns
Returns for Accumulate Plus and Retirement Access 
Transition to Retirement Income Streams (TRIS) 
accounts are based on taxable unit prices, calculated 
after the deduction of investment fees, asset-based 
administration fees and any applicable taxes.1 
Defined Benefit (DB) members who have 
accumulation-style benefits that are eligible for 
investment choice within their DB division (page 
11) should refer to the Accumulate Plus returns.
Retirement Access Account-Based Pension returns 
are based on non-taxable unit prices, calculated after 
the deduction of investment fees and asset-based 
administration fees.

Table 1: Investment option returns.
Key:  1-year return (%) as at 30 June over the last five financial years.

 5-year average annual return (%p.a.) as at 30 June 2020.
 10-year average annual return (%p.a.) as at 30 June 2020.
 Average annual return (%p.a.) from the option’s inception date 

(as shown) until 30 June 2020.

Accumulate Plus  
(including DB investment choice)

Retirement Access  
Transition to Retirement (TRIS)

Retirement Access  
Account-Based Pension

Conservative (or Conservative TRIS)

Accumulate Plus Retirement Access TRIS Retirement Access Account-Based Pension

3.1
4.6 3.5

5.2
1.4 3.5

5.2 5.4

Incep'n
(22/2/01)

10yr5yr20202019201820172016

3.4
5.3 4.2

6.4

1.9
4.2

6.1 6.4

Incep'n
(22/2/01)

10yr5yr20202019201820172016

n/a n/a n/a n/a
0 0

3.5
5.2

1.3
0 0

3.1

Incep'n¹
(9/6/17)

10yr5yr20202019201820172016

Moderate (or Moderate TRIS)

Accumulate Plus Retirement Access TRIS Retirement Access Account-Based Pension

3.3
6.6

5.1
6.6

0.7
4.4

6.3 6.0

Incep'n
(22/2/01)

10yr5yr20202019201820172016

3.6

7.6
6.0

7.8

1.0
5.2

7.3 6.9

Incep'n
(22/2/01)

10yr5yr20202019201820172016

n/a n/a n/a n/a
0 0

5.0
6.5

0.6
0 0

3.8

Incep'n¹
(9/6/17)

10yr5yr20202019201820172016

Balanced (MySuper) (or Balanced TRIS)

Accumulate Plus Retirement Access TRIS Retirement Access Account-Based Pension

3.3

9.0
6.5 7.5

5.1
7.1 6.4

Incep'n
(22/2/01)

10yr5yr20202019201820172016

(0.5) 3.6

10.3
7.5 8.5

5.8
8.1 7.3

Incep'n
(22/2/01)

10yr5yr20202019201820172016

(0.7) (0.6)n/a n/a n/a n/a
0 0

6.6 7.5

0 0

4.1

Incep'n¹
(9/6/17)

10yr5yr20202019201820172016

https://www.oursuperfund.com.au/pds
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Accumulate Plus  
(including DB investment choice)

Retirement Access  
Transition to Retirement (TRIS)

Retirement Access  
Account-Based Pension

Growth (or Growth TRIS)
Accumulate Plus Retirement Access TRIS Retirement Access Account-Based Pension

3.0

11.5

8.0 7.9
5.8

7.9 6.7

Incep'n
(22/2/01)

10yr5yr20202019201820172016

3.1

13.0

8.9 9.0
6.5

8.9
7.5

Incep'n
(22/2/01)

10yr5yr20202019201820172016

n/a n/a n/a n/a
0 0

8.2 7.7

0 0

4.7

Incep'n¹
(9/6/17)

10yr5yr20202019201820172016

(1.0) (0.8) (1.1)

Cash (or Cash TRIS)

Accumulate Plus Retirement Access TRIS Retirement Access Account-Based Pension

1.9 1.9 1.7 1.8 0.7 1.6 2.3 3.5

Incep'n
(22/2/01)

10yr5yr20202019201820172016

2.2 2.2 2.0 2.1 0.8 1.9 2.8
4.2

Incep'n
(22/2/01)

10yr5yr20202019201820172016

n/a n/a n/a n/a
0 0

1.7 1.8 0.7
0 0

1.4

Incep'n¹
(9/6/17)

10yr5yr20202019201820172016

Fixed Interest

Accumulate Plus Retirement Access TRIS Retirement Access Account-Based Pension

3.4 1.2 1.7
5.0

3.5 2.9 4.2 4.6

Incep'n
(31/3/06)

10yr5yr20202019201820172016

This option is not available for Retirement Access.

Australian Shares
Accumulate Plus Retirement Access TRIS Retirement Access Account-Based Pension

4.3

12.3 11.6

7.7 6.6 7.9
6.3

Incep'n
(31/3/06)

10yr5yr20202019201820172016

This option is not available for Retirement Access.
(2.4)

International SharesAccumulate Plus Retirement Access TRIS Retirement Access Account-Based Pension

15.8
17.5

14.1

8.2
11.0

6.2

Incep'n
(31/3/06)

10yr5yr20202019201820172016

This option is not available for Retirement Access.
(0.1)

0.4

Warning! Past investment performance is not a reliable indicator of future performance. 
Investment returns depend on a range of factors. These may be specific to the type of investment asset or asset 
class, but can also be broader factors such as economic conditions and taxation laws. 
Returns are applied to your account balance through our daily unit pricing process, which means the value of your 
super account generally rises and falls each day. Investment returns are not guaranteed and may be positive or 
negative. Negative investment returns reduce the value of your account. 
The investment returns in Table 1 are shown after investment fees, asset-based administration fees and any 
applicable taxes are deducted. However, the returns don’t take into account the fixed dollar administration fee, 
insurance premiums (if applicable) or other fees that may be deducted directly from your account balance as a 
transaction.
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Actual investment return compared to target return objectives

2 Investment objectives are based on average annual performance over a 10-year timeframe. The TRIS options were introduced on 9 June 2017, therefore these longer-term returns 
are not yet available.

3 Source: MSCI. The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by, the trustee of Commonwealth Bank Group Super. The MSCI data is for 
internal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices. Neither MSCI nor any other third party 
involved in or related to compiling, computing or creating the MSCI data (the ‘MSCI Parties’) makes any express or implied warranties or representations with respect to such data 
(or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness 
for a particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect, special, 
punitive, consequential or any other damages, including lost profits) even if notified of the possibility of such damages.

Looking at an investment option’s return objective can 
be an important factor in helping assess whether a 
particular investment option might be suited to your 
own financial situation and goals. 
An investment return objective describes the level of 
return an option may be expected to achieve over a 
specified timeframe. Return objectives are different 
for each investment option, generally reflecting 
differences in each option’s strategic asset allocation 
or investment strategy and level of investment risk. 
A description of the return objective is included in 
the ‘Investment objective’ for each option in the 
summaries on pages 8–9.
Table 2 details the investment return objective for each 
option, together with our actual investment return 
over the same period. Please remember that a return 
objective is an estimated average annual return over a 

10-year period. It isn’t a guaranteed level of return, nor 
is it suggestive of any particular level of return for each 
individual year within that period. 
The actual returns for the single asset class options in 
Table 2 below are different to the member investment 
returns in Table 1. The return objectives for these four 
options are based on returns before the deduction 
of fees so Table 2 shows actual returns on the same 
before-fees basis for comparison.

Why do we believe measuring performance 
against objectives is important? By focussing 
on meeting the investment return objective, we 
aim to give members more certainty around the 
likely returns for each option. In turn, this can help 
members to choose the investment option or 
options that best suit their needs. 

Table 2: Actual investment returns compared to return objectives as at 30 June 2020. Return objectives and actual returns are shown on the same 
basis, i.e. after the deduction of fees and tax for the diversified options and before the deduction of fees and tax for the single asset class options.

Accumulate Plus  
(including DB investment choice)

Retirement Access TRIS Retirement Access ABP

Investment option Return 
objective

Actual 
return

Objective 
met?

Return 
objective

Actual 
return

Objective 
met?

Return 
objective

Actual 
return

Objective 
met?

Diversified options
Conservative / 
Conservative TRIS 2.8% p.a. 5.2% p.a. 2.8% p.a. n/a2 n/a2 3.8% p.a. 6.1% p.a.

Moderate /  
Moderate TRIS 3.3% p.a. 6.3% p.a. 3.3% p.a. n/a2 n/a2 4.3% p.a. 7.3% p.a.

Balanced (MySuper) / 
Balanced TRIS 4.3% p.a. 7.1% p.a. 4.3% p.a. n/a2 n/a2 5.3% p.a. 8.1% p.a.

Growth / Growth TRIS 4.8% p.a. 7.9% p.a. 4.8% p.a. n/a2 n/a2 5.8% p.a. 8.9% p.a.

Single asset class options

Cash / Cash TRIS 2.7% p.a. 3.0% p.a. 2.7% p.a. n/a2 n/a2 2.7% p.a. 3.0% p.a.

Fixed Interest 5.6% p.a. 5.6% p.a. This option is not available for Retirement Access.

Australian Shares 7.7% p.a. 8.2% p.a. This option is not available for Retirement Access.

International Shares 12.2% p.a.3 12.7% p.a. This option is not available for Retirement Access.
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Investment choice options
What the investment option summaries tell you
The example below describes the information we provide about each of our investment options on the following 
pages. Keep in mind that this information should not be considered personal advice. You need to consider what’s 
right for you and/or seek professional financial advice.

Balanced (or Balanced TRIS)
Description
This diversified option has underlying 
investments across most major asset classes. 
It may be suited to members looking for a 
higher weighting to asset classes seeking 
growth, with a smaller allocation to those 
seeking income generation. 
This option applies by default if you’ve never 
made an investment choice.
Investment objective
To achieve an average return over a 10-year 
period, after applicable taxes and fees are 
deducted, of:
• Accumulate Plus (including DB investment 

choice): CPI + 2.5% p.a.
• Retirement Access TRIS: CPI + 2.5% p.a.
• Retirement Access Account-Based Pension: 

CPI + 3.5% p.a.
Minimum suggested investment timeframe
Medium to long term –  5 years or more.
Investment risk

Medium–High

1 765432

A negative annual investment return may be 
expected for 3 to less than 4 years in every 20 
years.
Strategic asset allocation

 Asset class Allocation
 Fixed Interest & Cash 17% (13−21%)
 Alternatives 10% (5−15%)
 Real Assets 18% (9−27%)
 Multi-Assets 25% (20−30%)
 Shares 30% (25−35%)

Investment fee
An investment fee applies to your account and 
is different for each option. Other fees may 
also apply. 
Investment performance (returns)
Read pages 4–6 for more on longer-
term historical performance. 

Name of the investment option. 
The ‘TRIS’ name refers to the taxable 
investment option applicable to 
Retirement Access TRIS accounts.

Minimum time we suggest you may 
need to be invested in the option.

We use the super industry’s Standard 
Risk Measure (SRM) scale, based on 
how often an option may be expected to 
deliver negative annual returns over any 
20-year period. An SRM can also indicate 
the expected variability of returns, 
depending on the option’s risk profile 
and asset class weightings – higher 
risk means returns may rise and fall in 
value more over the short term, and 
by larger amounts. On the other hand, 
these options may deliver higher average 
returns in the long term. The SRM is not 
a complete assessment of all investment 
risks. Read our Reference Guide: 
Investments or DB Supplement: 
Investments & fees for more on SRMs.  

Read pages 4–6 for more on 
longer-term historical performance. 
Please remember that past investment 
performance is not a reliable indicator of 
future performance. 

For details of all fees and how they 
are deducted, read the applicable 
Accumulate Plus Reference Guide: 
Fees & other costs, Member Guide 
(PDS) for Retirement Access or DB 
Supplement: Investments & fees.

Shows the option’s strategic mix 
or allocation of different types of 
asset classes. The graph includes the 
benchmark percentage of each asset 
class, as well as the minimum and 
maximum percentages that we may 
hold. Actual percentages may vary 
slightly from the benchmark due to 
investment fluctuations from time to 
time. Read pages 15–17 for more 
on our asset classes.

The overall return objective we target 
for the investment option and the 
timeframe we aim to achieve it, taking 
into account the volatility of returns 
from the option’s underlying assets. For 
our diversified options, the objective 
is generally to achieve growth above 
inflation, as measured by the Consumer 
Price Index (CPI). For our single asset 
class options, the objective is generally 
to track at or above the relevant market 
benchmark or index. Keep in mind that 
the objective isn’t an expected return 
every year, but is a target average annual 
return over the stated timeframe. More 
information on performance against 
objective is provided on page 6.

Describes the overall strategy of the 
investment option and broadly how 
money within the option is invested.
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Investment option summary
Read page 7 to understand what the information in these tables means.

Diversified (pre-mixed) options
Conservative  
(or Conservative TRIS)

Moderate  
(or Moderate TRIS)

Balanced (MySuper) 
(or Balanced TRIS)

Growth 
(or Growth TRIS)

Description
This diversified option has 
underlying investments across 
most major asset classes. 
It may be suited to members 
looking for a higher weighting 
to asset classes seeking income 
generation, with a smaller 
allocation to those seeking 
growth.

This diversified option has 
underlying investments across 
most major asset classes. 
It may be suited to members 
looking for a broadly balanced 
weighting to asset classes seeking 
growth and those seeking income 
generation.

This diversified option has 
underlying investments across 
most major asset classes. 
It may be suited to members 
looking for a higher weighting 
to asset classes seeking growth, 
with a smaller allocation to those 
seeking income generation. 
*This is the default option if you’ve 
never made an investment choice.

This diversified option has 
underlying investments across 
most major asset classes. 
It may be suited to members 
looking for a high weighting to 
asset classes seeking growth, with 
a small allocation to those seeking 
income generation.

Investment objective
To achieve an average return over 
a 10-year period, after applicable 
taxes and fees are deducted, of:
• Accumulate Plus (including DB 

investment choice): CPI + 1% 
p.a.

• Retirement Access TRIS:  
CPI + 1% p.a.

• Retirement Access Account-
Based Pension: CPI + 2% p.a.

To achieve an average return over 
a 10-year period, after applicable 
taxes and fees are deducted, of:
• Accumulate Plus (including DB 

investment choice): CPI + 1.5% 
p.a.

• Retirement Access TRIS:  
CPI + 1.5% p.a.

• Retirement Access Account-
Based Pension: CPI + 2.5% p.a.

To achieve an average return over 
a 10-year period, after applicable 
taxes and fees are deducted, of:
• Accumulate Plus (including DB 

investment choice): CPI + 2.5% 
p.a.

• Retirement Access TRIS:  
CPI + 2.5% p.a.

• Retirement Access Account-
Based Pension: CPI + 3.5% p.a.

To achieve an average return over 
a 10-year period, after applicable 
taxes and fees are deducted, of:
• Accumulate Plus (including DB 

investment choice): CPI + 3% 
p.a.

• Retirement Access TRIS:  
CPI + 3% p.a.

• Retirement Access Account-
Based Pension: CPI + 4% p.a.

Minimum suggested investment timeframe
Short to medium term – 3 years 
or more.

Medium to long term –  5 years 
or more.

Medium to long term –  5 years 
or more.

Long term –  7 years or more.

Investment risk

Low

1 765432

A negative annual investment 
return may be expected for 0.5 to 
less than 1 year in every 20 years.

Medium

1 765432

A negative annual investment 
return may be expected for 2 to 
less than 3 years in every 20 years.

Medium–High

1 765432

A negative annual investment 
return may be expected for 3 to 
less than 4 years in every 20 years.

Medium–High

1 765432

A negative annual investment 
return may be expected for 3 to 
less than 4 years in every 20 years.

Strategic asset allocation

 Asset class Allocation
 Fixed Interest & Cash 67% (62−72%)
 Alternatives 5% (2−8%)
 Real Assets 8% (3−13%)
 Multi-Assets 10% (7−13%)
 Shares 10% (7−13%)

 Asset class Allocation
 Fixed Interest & Cash 42% (37−47%)
 Alternatives 7% (3−11%)
 Real Assets 13% (6−20%)
 Multi-Assets 18% (14−22%)
 Shares 20% (16−24%)

 Asset class Allocation
 Fixed Interest & Cash 17% (13−21%)
 Alternatives 10% (5−15%)
 Real Assets 18% (9−27%)
 Multi-Assets 25% (20−30%)
 Shares 30% (25−35%)

 Asset class Allocation
 Fixed Interest & Cash 5% (2−8%)
 Alternatives 10% (5−15%)
 Real Assets 20% (9−31%)
 Multi-Assets 25% (20−30%)
 Shares 40% (35−45%)

Investment fee
An investment fee applies to your account and is different for each option. Other fees may also apply. For details of all fees, you should read 
the applicable Accumulate Plus Reference Guide: Fees & other costs, Member Guide (PDS) for Retirement Access or DB Supplement: 
Investments & fees.

Investment performance (returns)
Read pages 4–6 for more on longer-term historical performance. Please remember that past investment performance is not a reliable 
indicator of future performance.
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Investment option summary
Read page 7 to understand what the information in these tables means.

Single asset class options
Cash  
(or Cash TRIS)

Fixed  
Interest

Australian  
Shares

International  
Shares

Description
This single asset class option has 
underlying investments solely in 
cash assets.

This single asset class option 
has underlying investments 
predominantly across a broadly 
diversified portfolio of fixed 
interest assets.
*This option is not available 
for Retirement Access or DB 
investment choice accounts.

This single asset class option 
has underlying investments 
predominantly across a broadly 
diversified portfolio of Australian 
shares. 
*This option is not available 
for Retirement Access or DB 
investment choice accounts.

This single asset class option 
has underlying investments 
predominantly across a 
broadly diversified portfolio of 
international shares. 
*This option is not available 
for Retirement Access or DB 
investment choice accounts.

Investment objective
To achieve an average return over 
a 10-year period, before applicable 
taxes and fees are deducted, that 
exceeds that of the Bloomberg 
AusBond Bank Bill index.

To achieve an average return over 
a 10-year period, before applicable 
taxes and fees are deducted, 
that exceeds the benchmark4 
determined by the trustee.

To achieve an average return over 
a 10-year period, before applicable 
taxes and fees are deducted, that 
exceeds that of the S&P ASX300 
index with dividends reinvested.

To achieve an average return over 
a 10-year period, before applicable 
taxes and fees are deducted, 
that exceeds that of the MSCI All 
Countries World ex Australia 25% 
hedged to Australian dollars index 
with dividends reinvested.

Minimum suggested investment timeframe
Short term –  1 year or more. Short to medium term –  3 years 

or more.
Medium to long term –  5 years 
or more.

Medium to long term –  5 years 
or more. 

Investment risk

Very low

1 765432

A negative annual investment 
return may be expected for less 
than 0.5 years in every 20 years.

Low

1 765432

A negative annual investment 
return may be expected for 0.5 to 
less than 1 year in every 20 years.

Very high

1 765432

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

High

1 765432

A negative annual investment 
return may be expected for 4 to 
less than 6 years in every 20 years.

Strategic asset allocation

 Asset class Allocation
 Fixed Interest & Cash 100%*  (100%)

*  This option invests 100% in cash assets within the 
Fixed Interest & Cash asset class.

 Asset class Allocation
 Fixed Interest & Cash 100%*  (100%)

*  This option invests 75–85% in fixed interest assets and 
15–25% in cash assets within the Fixed Interest & Cash 
asset class.

 Asset class Allocation
 Shares 100%*  (100%)

*  This option invests 100% in Australian shares within 
the Shares asset class. Investment managers have 
discretion to hold cash assets to a mxaimum of 5–10%.

 Asset class Allocation
 Shares 100%*  (100%)

*  This option invests 100% in international shares within 
the Shares asset class. Investment managers have 
discretion to hold cash assets to a mxaimum of 5–10%.

Investment fee
An investment fee applies to your account and is different for each option. Other fees may also apply. For details of all fees, you should read 
the applicable Accumulate Plus Reference Guide: Fees & other costs, Member Guide (PDS) for Retirement Access or DB Supplement: 
Investments & fees.

Investment performance (returns)
Read pages 4–6 for more on longer-term historical performance. Please remember that past investment performance is not a reliable 
indicator of future performance.

4 This is a composite benchmark, with 20% weighted to Bloomberg AusBond Bank Bill Index and the remaining 80% weighted to the underlying fixed interest manager benchmarks 
of Bloomberg AusBond Composite Bond Index (45%), Bloomberg AusBond Govt Inflation Index (15%), Bloomberg Barclays Global Aggregate Bond Ex-CNY (Total Return Hedged, 
AUD) (25%) and Bloomberg AusBond Bank Bill Index (15%).
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Defined Benefit (DB) earning 
rates and indexation
Earning rates for DB super
The super benefits payable from our DB divisions at 
retirement, or under other conditions when you may 
become entitled to a benefit, are generally calculated 
based on a formula. 
Depending on the rules for your DB division, growth 
of these benefits depends on the growth of factors 
such as your salary, length of employment with the 
Commonwealth Bank Group or membership of the 
fund, or your contribution rate. Investment returns 
don’t generally affect the amount of DB super you’re 
entitled to receive.
In some cases, within your DB division you may also 
have accumulation-style benefits or accounts, e.g. 
for your accumulated member contributions. The 
fund’s declared or crediting rate or investment choice 
returns generally apply to these accumulation-style 
benefits, so they’re influenced by positive or negative 
investment performance. 
Similarly, if the fund’s declared or crediting rate applies 
to any deferred or post-employment benefits that 
you’ve retained within your DB division, they’re also 
subject to positive or negative investment movements.
The annual earning rates and pension indexation rates 
that apply within our DB divisions are shown in this 
section.
Declared and crediting rates are applied to benefits on 
30 June each year and at the date your benefit is paid 
from the fund. Investment choice returns are applied 
through daily unit pricing (page 4). 
The actual earning rate applied to your benefits may 
depend on the timing of transactions on your account, 
which means that the change in your benefits that 
reflects your personal earning rate may not be the 
same as the annual rates shown here.
For the purposes of this section, ‘in-service members’ 
refers to members who are currently employed by 
the Commonwealth Bank Group; ‘deferred/post-
employment’ refers to members who have retained a 
benefit in their DB division after leaving the Group or 
exercising super choice.

Division B
• Declared rate of 6.71%.

Division C
• Declared rate of 6.71% applies to any accumulation-

style benefits but these benefits may not affect 
your final benefit calculation – refer to your annual 
benefit statement for more information.

Division D
• In-service members: Declared rate of 6.71%.
• Deferred/post-employment members: The rate 

that applies depends on the benefit option you 
elected when your benefit originally became 
payable, or the option that applied by default if you 
didn’t make an election, as follows:

 – Withdrawal Lump Sum Benefit: Declared rate  
of 6.71%

 – 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 $1,228.40 at 30 June 2020. As a general 
guide only, when compared with an amount of 
$1,190.70 at 30 June 2019, this index increased by 
approximately 3.2% during the financial year.

Division E
• In-service members: The declared rate of 6.71% 

applies to any accumulation-style benefits but these 
benefits may not affect your final benefit calculation 
– refer to your annual benefit statement for more 
information.

• 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 $1,608.30 at 30 June 2020. As a general 
guide only, when compared with an amount of 
$1,545.30 at 30 June 2019, this index increased by 
approximately 4.1% during the financial year.
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Divisions CB, CC and CE
• In-service members: Refer to Table 1 on page 

4 for investment choice returns for eligible 
accumulation-style accounts.

• Deferred/post-employment members: Crediting 
rate of -0.3%.

Divisions CD, CF, CH, CN and CO
• Refer to Table 1 on page 4 for investment choice 

returns for eligible accumulation-style accounts.

Division CF
• NSW State Super Fund declared rate of 1.5% – 

this rate is determined as the greater of our fund 
crediting rate (-0.3%) or the NSW State Super 
Fund declared rate (1.5%) for the financial year, and 
applies to Normal Unit account balances only.

Division CK and CM
• Crediting rate of -0.3%.

About the declared rate
The fund’s declared rate is calculated based on 
net investment returns for the fund’s Balanced 
investment option for super. To reduce the effect 
of investment fluctuations, we smooth, or average, 
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 (%)
2015–16 3.5 7.4
2016–17 9.2 6.5
2017–18 6.7 6.4
2018–19 7.7 7.8
2019–20 -0.3 4.6

DB pension indexation rates
The following pension indexation rates apply where a 
pension is eligible for the full 12-month indexation rate. 
For the first year of a pension, a partial indexation rate 
applies.

Divisions B, C, D, CH, CK and CO pensions
• Indexation rate of 2.2% – pensions are indexed 

effective 1 July 2020 based on changes in CPI, as 
measured by March 2020 data for the All Groups 
CPI, Weighted average of 8 Capital Cities Index. 
(Source: ABS CPI 6401.0 – March quarter 2020, www.abs.gov.
au)

Division E pensions
• Indexation rate of 6.3% – pensions are indexed 

effective 1 September 2020 based on changes in 
the Average Weekly Earnings, Victoria (Dollars) – 
Original: Full-time Adult Ordinary Time Earnings 
Index.  
(Source: ABS CPI 6302.0 – May 2020, www.abs.gov.au)

Division CF pensions
• No indexation was applied effective 1 October 2020. 

Indexation rates are based on changes in CPI, as 
measured by June 2020 data for the All Groups CPI, 
Index Numbers: Sydney Index.  
(Source: ABS CPI 6401.0 – June 2020, www.abs.gov.au). 
For this period, the actual CPI indexation rate 
was negative (-1.0%) so the fund rules would 
ordinarily require us to reduce pension benefits, to a 
maximum rate of -0.3% (as calculated under super 
laws). However, in consultation with the Bank and 
the fund’s actuary, we have agreed not to reduce 
Division CF pensions this year. Future indexation will 
take into account the last adjustment date of  
1 October 2019.}
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Fund governance
Our corporate trustee
Our fund’s corporate trustee is Commonwealth Bank 
Officers Superannuation Corporation Pty Limited.
The trustee board’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 doesn’t 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 several committees, comprising 
directors and non-director committee members, to 
assist in carrying out its responsibilities. 
Each committee has a charter describing its purpose 
and responsibilities, as well as its level of authority and 
decision-making as delegated by the board.
Our board committees are as follows:
• The Governance Committee (GC) assists the board 

in discharging its governance responsibilities and 
ensuring that the board and committees comprise 
individuals best able to discharge the responsibilities 
of directors or non-director committee members.

• The Investment Committee (IC) reviews and 
develops investment-related activities and 
recommends appropriate investment strategy or 
other investment-related policy changes to the 
board.

• The Member Services and Claims Committee 
(MS&CC) monitors and reviews the development 
and implementation of member-related strategies 
and policies, including member administration, 
insurance management framework, claims, 
complaints, and member communications.

• The Risk and Audit Committee (R&AC) assists the 
board in discharging its governance and monitoring 
responsibilities in relation to financial reporting, 

internal control structure, risk management, audit, 
regulatory and compliance obligations.

• The Remuneration Committee function has been 
delegated by the board to the Commonwealth Bank 
board’s People & Remuneration Committee, which 
is the governing body for developing, assessing 
and monitoring the remuneration philosophy, 
framework and policies across the Group. It also 
reviews remuneration recommendations and key 
performance indicators for the trustee’s responsible 
persons.

Directors, committee members 
and executive officers
Our directors, committee members and executive 
officers bring a diverse range of experience, skills and 
knowledge to help govern our fund. 
Our trustee board comprises nine director positions:
• three independent directors, one of whom serves as 

chair of the board, are appointed by the board
• three employer directors are appointed by 

Commonwealth Bank as the fund’s principal 
employer sponsor

• three member directors are elected by eligible 
voting members on a rolling basis of one position 
each year.

All directors generally serve three-year terms to a 
maximum of 12 years, or until they resign from the 
board or are deemed to no longer meet the fit and 
proper requirements.
The trustee may also appoint non-directors to serve as 
members of its committees. Non-director committee 
members must meet the same fit and proper 
requirements as directors.
All directors and non-director committee members 
who held tenure during 2019–20 are listed in Table 3, 
together with their committee appointments as at 30 
June 2020 where applicable. You can also read more 
about them at oursuperfund.com.au/fundinfo.

Gender diversity strategy
As part of its diversity policy, the trustee has a target 
of 40% women on the board by the end of 2020. Our 
board is currently above this target, with four female 
directors (44%) as at 30 June 2020.

https://www.oursuperfund.com.au/fundinfo
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Table 3: Directors and executive officers holding tenure during 2019–20, with board and committee appointments as at 30 June 2020.
Term Board GC IC MS&CC R&AC

Independent directors
Rosemary Vilgan 1 Feb 2017 Chair Chair  

Ian Ward-Ambler 1 Feb 2017  Chair
John Atkin 28 Nov 2017   

Employer-appointed directors
Janet Linklater 1 Feb 2017  Chair
Kylie Macfarlane 22 Aug 20135   Chair
Chris Williams 11 Jun 2020  

Cassandra Williams 15 Nov 2018 – 15 Mar 2020
Member-elected directors

Poon Fletcher 1 Dec 2018  

Stephen Halmarick 23 Jun 2016  

Chris Loong 1 Dec 2017   

Non-director committee members
Anthony Carey 1 Jul 2017 

Daniel Nott 24 Jun 2019 

Carlo Ashton 24 Jun 2019 – 31 Jan 2020
Scott Durbin 8 Nov 2017 – 5 Aug 20195

Executive officers
Scott Durbin – CEO 6 Aug 20196

Ruwanie Dias – CIO 20 Mar 20176

Briony Zetlitz-Larssen, Executive 
Manager

1 Jul 20186

Jamie Stanley, Executive Manager 18 Apr 20196

Doug Carmichael –CEO (retired) 26 Aug 2010 – 9 Aug 2019

5 Reflects most recent appointment to the board. Kylie previously served as an Alternate Member Director (1 Dec 2006 to 30 Nov 2008) and a Member Director (1 Dec 2009 to  
23 May 2011) and Scott previously served as a Member Director (1 Dec 2012 to 20 May 2016).

6 Reflects date of appointment as Executive Officer, which doesn’t necessarily reflect date of employment or tenure.

Service providers
The trustee doesn’t directly employ any staff to 
undertake its business activities. Instead, it outsources 
the activities required to support the fund’s operations 
and management to a range of specialist service 
providers.
Each outsourced provider is subject to comprehensive 
assessments prior to appointment, as well as ongoing 
reviews and monitoring in accordance with the 
outsourcing agreements that the trustee puts in place 
for each provider.
A list of the trustee’s service providers is available at 
oursuperfund.com.au/fundinfo.

Trust deed changes
No amending Deed Polls were executed during 
2019–20 for the fund’s trust deed.

https://www.oursuperfund.com.au/fundinfo
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How our fund invests
Investment mission and beliefs
The trustee’s investment mission is to deliver reliable 
long-term returns to members through a suite of 
investment options spanning the risk spectrum, 
including a MySuper option.
We also have a set of eight investment beliefs that 
serve as guiding principles when making decisions and 
setting our investment strategies:
• Asset allocation is the key determinant of 

investment risk and return.
• Diversification is important for risk management.
• Illiquid assets are expected to deliver a return 

premium above liquid assets, all else being equal.

• Risk and return can vary over time and are partially 
exploitable by those with competitive advantages.

• The level of investment governance resources needs 
to be commensurate with investment strategy 
complexity.

• Active management can add value where markets 
exhibit persistent, or at times transient, pricing 
inefficiencies.

• Costs matter and need to be effectively managed.
• Environmental, social and governance (ESG) factors 

have an impact on long-term investment outcomes.
Visit oursuperfund.com.au/beliefs to find out more, 
including our sub-beliefs and implications of these 
beliefs for our investment strategy.

Investment managers, asset allocation and performance
The trustee is the responsible entity for all money that 
we hold and invest on behalf of our members and we 
determine the overall investment strategy for the fund. 
We invest money into a range of assets. Assets that 
tend to show similar properties or characteristics are 
often referred to more broadly as an asset class. 
We group the types of assets in which we invest 
under five main asset classes: Fixed Interest & Cash, 
Alternatives, Real Assets, Shares and Multi-Assets. 
Read pages 15–17 for a description of each asset 
class. 
Our investment options (pages 8–9) don’t 
hold or invest separately in assets. Instead, all of our 
options consist of the same five underlying asset 
classes, in proportions determined by each 
option’s strategic asset allocation. The 
characteristics of the asset class, such as 
the assets held or geographic distribution of 
assets, is therefore the same for all options 
that invest in that asset class (see figure). 
Similarly, the portfolio supporting our DB 
investments in most cases invests in these 
same underlying asset classes based on the 
strategy for that portfolio.
We appoint a number of specialist investment 
managers and allocate a portion of money 
for each to invest within a certain asset class. 
We appoint more than one manager for most 
asset classes, which aims to provide more 
consistent overall returns, as each manager 
collectively contributes to their asset class’s 
overall performance. Our underlying asset 
class performance is what determines the 
returns that apply to your super through 

investment option returns (page 4), or through our 
DB declared and crediting rates (page 10–11).
Each of the fund’s asset classes is described in more 
detail in the following sections, together with a list of 
our appointed investment managers for each asset 
class and their allocation of assets, as at 30 June 2020. 
Actual allocations may vary from the strategic target 
allocation from time to time due to investment 
fluctuations. The overall benchmark return that we set 
for each asset class is also listed, together with actual 
performance.
In some cases, assets belonging to the Accumulation 
and DB sections of the fund have different investment 
strategies and are therefore shown separately.

Conservative Moderate Balanced
(MySuper) Growth Cash Fixed 

Interest
Australian

Shares
International

Shares

Member investment choice:
Diversified (pre-mixed) options

Member investment choice:
Single asset class options Defined Benefits

DB growth assets*

*This portfolio supports the payment of DB super benefits. The diversified investment options and the Cash single asset class option in this figure 
apply for DB accumulation-style accounts eligible for investment choice.

Fixed Interest 
& Cash Alternatives Real Assets Shares Multi-Assets

Typically more 
defensive or 

income-generating 
investments

Typically aims for 
longer-term growth, 

includes both growth & 
defensive investments

These 3 asset classes typically aim for longer-term growth.
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Investment managers and allocation of funds within each asset class as at 30 June 2020
Note: Individual figures in the following tables may not add to the totals shown due to rounding.

7 Fixed interest assets typically have more consistent returns over shorter periods but in the current low interest rate environment, we’re likely to see higher levels of risk and volatility 
of returns for these investments.

8 Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). BARCLAYS® 
is a trademark and service mark of Barclay’s Bank Plc (collectively with its affiliates, “Barclays”), used under license. Bloomberg or Bloomberg’s licensors, including Barclays, own 
all proprietary rights in the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays approves or endorses this material, or guarantees the accuracy or completeness of any 
information herein, or makes any warranty, express or implied, as to the result to be obtained therefrom and, to the maximum extent allowed by law, neither shall have any liability 
or responsibility for injury or damages arising in connection therewith.

9 This asset class was introduced on 1 March 2017 therefore 5-year performance figures are not yet available.

Fixed Interest & Cash
Fixed interest investments within this asset class are typically bonds, which are loans to government or corporate organisations in exchange for regular interest 
payments over an agreed timeframe. Cash investments include shorter-term investments that earn interest, like bank bills and short-term deposits with financial 
institutions, and may include corporate promissory notes, held with a range of financial institutions. Fixed interest and cash assets typically provide more 
consistent rates of return7 but lower average return levels over the longer term, derived from interest payments or capital growth/loss if traded before maturity.
Investment managers

30 June 2020 30 June 2019
Target Actual Actual

Fixed interest portfolio (Accumulation): % % $m $m
Macquarie Investment Management Global 
Limited 45 44 594 631

Ardea Investment Management Limited 30 29 381 399
Goldman Sachs Asset Management International 
and Goldman Sachs Asset Management LP 25 27 366 342

100 100 1,341 1,372

Fixed interest portfolio (Defined Benefit):
First Sentier Investors (Australia) IM Limited 100 100 2,063 2,002

100 100 2,063 2,002

Performance
Fixed interest portfolio (Accumulation) benchmark: 
Composite of Bloomberg AusBond Composite Bond 
Index (45%), Bloomberg AusBond Govt Inflation Index 
(15%), Barclays Capital Global Aggregate Hedged (25%) 
and Bloomberg AusBond Bank Bill Index (15%).8

30 June 2020 30 June 2019
Benchmark 

(%)
Actual  

(%)
Actual  

(%)
1-year 3.6 5.6 8.4
5-year (p.a.) 4.2 4.6 4.3

Cash portfolio:
First Sentier Investors (Australia) IM Limited 100 100 913 672

100 100 913 672

Cash portfolio benchmark: Bloomberg AusBond Bank 
Bill Index.

30 June 2020 30 June 2019
Benchmark  

(%)
Actual  

(%)
Actual  

(%)
1-year 0.9 1.1 2.4
5-year (p.a.) 1.7 2.1 2.5

Alternatives
Our ‘Alternatives’ label for this asset class simply describes a range of investment strategies that have a different approach to traditional types of investments 
such as shares, property, bonds etc. These alternative strategies typically have a strong emphasis on diversification and focus on specialised markets. These 
strategies seek returns by exploiting the characteristics or behaviour of assets such as fixed interest securities, currencies, cash and money market instruments and 
derivatives, including options, futures and swaps.
Investment managers

30 June 2020 30 June 2019
Target Actual Actual

Accumulation: % % $m $m
GAM International Management Limited 100 100 639 700

100 100 639 700

Defined Benefit:
Bridgewater Associates, Inc (managed through 
Bridgewater Pure Alpha Fund (Australia) 50 98.8 96.9 110

GAM International Management Limited 50 1.2 1.2 21
100 100 98.1 131

Performance
Benchmark (Accumulation): CPI + 3.5% p.a.

30 June 2020 30 June 2019
Benchmark 

(%)
Actual  

(%)
Actual  

(%)
1-year 3.2 -6.6 1.8
5-year (p.a.)9 n/a n/a n/a
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Real Assets 
Our Real Assets asset class includes investments in real or physical assets such as Australian and international property and infrastructure, which is the utilities and 
facilities that provide essential services to the community. We have direct shared ownership of assets such as Midland Gate Shopping Centre (WA) and Brisbane 
Airport (Qld), as well as indirect investments through listed or unlisted trusts. Our indirect property includes offices, healthcare facilities and shopping centres and 
unlisted infrastructure includes airports, electricity co-generation and transmission, and toll roads. These assets generally have higher levels of investment risk but 
can also deliver higher returns over the longer term.
Investment managers

30 June 2020 30 June 2019
Target Actual Actual

% % $m $m
Whitehelm Capital Pty Ltd n/a10 46.5 800 852
Vicinity Funds Management Pty Ltd n/a10 25.1 432 508
AMP Capital Investors Limited (managed  
through AMP Wholesale Office Fund) n/a10 14.1 243 224

Resolution Capital Limited n/a10 9.5 164 179
Barwon Investment Partners Pty Ltd (managed 
through Barwon Institutional Healthcare  
Property Fund)

n/a10 4.8 83 n/a11

100 1,722 1,763

In addition to the managers above, QIC Limited is appointed to hedge 100% of the foreign currency 
exposure for this asset class.

Performance
Benchmark (Accumulation): CPI + 5% p.a.

30 June 2020 30 June 2019
Benchmark 

(%)
Actual  

(%)
Actual  

(%)
1-year 4.7 -1.3 11.7
5-year (p.a.)9 n/a n/a n/a

Multi-Assets

10 Due to the illiquid nature of assets within this asset class, actual allocations may differ to target allocations due to the timing of allocating investments, and/or some sub-asset 
classes remaining unfilled pending investment opportunities, therefore target allocations are not shown.

11 Manager appointed effective July 2019.

Rather than investing in only one particular type or category of investments, managers for our Multi-Assets asset class can invest in a range of different growth-
seeking and/or income-generating assets, including shares, fixed interest, high yield credit, listed infrastructure, absolute return strategies, and cash. Where 
and how each manager invests depends on their market outlook at any given time. The actual holdings for this asset class will vary, and may vary frequently, as 
managers can actively choose and change their holdings, within the guidelines of our agreements. Although it may hold a mix of growth and defensive assets, 
typically this asset class aims for growth over the longer term and has an overall medium to high level of risk.
Investment managers

30 June 2020 30 June 2019
Target Actual Actual

% % $m $m
Schroders Investment Management Australia 
Limited (managed through a Colonial First State 
Investments Limited fund, Schroders Real Return 
Fund)

27 27 546 553

Newton Investment Management Limited 27 27 540 575
Insight Investment Management (Global) Limited 26 26 531 565
AQR Capital Management LLC (managed through 
a Colonial First State Investments Limited fund, 
AQR Global Risk Premium Fund)

20 20 400 417

100 100 2,017 2,110

Performance
Benchmark: CPI + 4% p.a.

30 June 2019 30 June 2018
Benchmark 

(%)
Actual  

(%)
Actual  

(%)
1-year 3.7 -1.1 7.7
5-year (p.a.)9 n/a n/a n/a
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Shares
Our Shares asset class comprises investments in companies listed in Australia or internationally. Typically, for our diversified investment options we aim to hold 
around 30% of the value of this asset class in Australian shares and 70% in international shares. While longer-term returns for shares are often higher than other 
asset classes, they also have higher risk and can rise and fall in value, and by larger amounts, over the shorter term. Within this asset class, all developed market 
currency exposure of the international shares allocation is 25% hedged with the emerging market currency exposure unhedged.
Investment managers

30 June 2020 30 June 2019
Target Actual Actual

Australian shares portfolio: % % $m $m
Merlon Capital Partners 25 24 270 271
Yarra Funds Management Limited 20 20 224 215
Quest Asset Partners Pty Limited 20 20 216 224
First Sentier Investors (Australia) IM Limited 20 19 212 223
Hyperion Asset Management Limited 15 17 183 164

100 100 1,105 1,097

Performance
Australian shares portfolio benchmark: S&P/ASX300 
Accumulation Index.

30 June 2020 30 June 2019
Benchmark 

(%)
Actual  

(%)
Actual  

(%)
1-year -7.6 -3.2 7.4
5-year (p.a.) 6.0 6.7 8.6

International shares portfolio:
First Sentier Investors Realindex Pty Limited 15 15 337 359
QS Investors LLC 15 15 337 377
Vontobel Asset Management Inc. 14 14 326 379
Ardevora Asset Management LLP 14 14 323 363
American Century Investment Management Inc. 14 14 321 361
Hosking Partners LLP 14 14 320 327
Altrinsic Global Advisors LLC 14 14 317 352

100 100 2,281 2,518

In addition to the managers above, QIC Limited is appointed to hedge approximately 25% of the 
developed market currency exposure for international shares within this asset class.

International shares portfolio benchmark: MSCI All 
Countries World Index (ACWI) ex Australia 25% hedged 
to AUD Index.12

30 June 2020 30 June 2019
Benchmark 

(%)
Actual  

(%)
Actual  

(%)
1-year 3.7 0.7 11.7
5-year (p.a.) 8.5 9.3 12.9

12 Source: MSCI. The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by, the trustee of Commonwealth Bank Group Super. The MSCI data is for 
internal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices. Neither MSCI nor any other third party 
involved in or related to compiling, computing or creating the MSCI data (the ‘MSCI Parties’) makes any express or implied warranties or representations with respect to such data 
(or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness 
for a particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect, special, 
punitive, consequential or any other damages, including lost profits) even if notified of the possibility of such damages.

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 associated 
with the investment or expose the investment to 
additional risks.
Our trust deed authorises the use of derivatives such 
as futures and options in the trustee’s investment 
strategy. We primarily use them to achieve 
transactional efficiency, reduce volatility and reduce 
transactional costs. 
We don’t permit the use of derivatives for speculative 
purposes. As part of our risk management plan, we 
must pre-approve the use of derivatives for each 
investment manager.

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 the 
derivatives investments it has made. 
The derivatives charge ratio did not exceed 5% at any 
time during the 2019–20 financial year.

Assets exceeding 5% of total assets
As at 30 June 2020, there was no single investment, 
or combination of investments invested directly or 
indirectly in a single enterprise or single group of 
associated enterprises, with a value greater than 5% of 
the fund’s total assets.
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Managing DB investments
The fund’s DB assets support the benefits provided 
to DB members at retirement or other payment 
condition, and the income stream payments from 
applicable divisions. 
In most instances, benefits payable from DB divisions 
aren’t influenced by investment returns so the 
investment strategy and objectives for the fund’s DB 
assets are different to those that apply for the fund’s 
Accumulation section.
The objectives for investing our DB assets are to:
• have an investment approach that, in combination 

with the employer sponsor’s contribution policy, will 
fund the relevant DB payments

• maintain a level of assets that is sufficient to make 
DB payments as they fall due

• reduce the volatility in the reported funding position
• target an expected return of CPI plus 4% per annum 

with respect to the growth asset allocation. 
The DB investment strategy to achieve these 
objectives is to:
• manage assets separately for 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.

Table 4: Investment allocation of the fund’s DB assets (excluding 
option level accruals and operational risk reserves). Individual figures 
may not add to the totals shown due to rounding.

30 June 2020  
(%)

30 June 2019  
(%)

Non-pensioner assets (growth) 34.8 40.4
Alternatives 2.9 3.8
Real Assets 9.3 10.0
Multi-Assets 2.3 3.9
Shares 20.4 22.7

Pensioner assets (income) 65.2 59.6
Fixed Interest & Cash 65.2 59.6

Total 100 100

Maintaining and investing 
reserves
The fund maintains an Operational Risk Financial 
Requirement (ORFR), as required by Superannuation 
Prudential Standard 114 (SPS 114). 
The ORFR ensures adequate financial resources to 
address any losses arising from operational risks that 
may affect the fund’s business operations. Our ORFR 
may only be used to make a payment to address an 
operational risk event as defined by SPS 114.
As a minimum, we’re required to hold an ORFR target 
amount equal to 0.25% of net assets available in the 
fund. An annual transfer occurs to ensure that the 
ORFR amount remains equal to this target.
The target amount is subject to a tolerance limit pre-
determined by the trustee, which reduces the need for 
small transfers as a result of immaterial fluctuations in 
the ORFR’s value. We transfer additional funds if the 
ORFR balance falls below the tolerance limit. 
The trustee must approve any transfers to or from the 
ORFR.
The ORFR target amount is invested in cash assets 
within the fund to minimise the likelihood of 
experiencing negative investment returns and ensure 
the reserve remains readily available.

Table 5: Movements in the ORFR over the last three financial years. 
Individual figures may not add to the totals shown due to rounding.

30 June 2020  
($m)

30 June 2019  
($m)

30 June 2018  
($m)

ORFR opening balance 
(start of financial year)

30.0 28.5 27.0

Transfers from surplus 
into ORFR

(0.1) 0.8 0.9

Investment returns on 
ORFR

0.3 0.7 0.6

Transfers out of ORFR 0 0 0
Losses on ORFR 0 0 0

ORFR closing balance 
(end of financial year)

30.2 30.0 28.5

Closing balance as 
percentage of total funds

0.25% 0.25% 0.25%
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Climate change management
As an investor on behalf of our members, the trustee 
believes that climate change presents both risks and 
opportunities for our fund. We believe we have an 
important role to play with respect to climate change 
through our investment decision-making.
We continue to develop our framework and approach 
to climate change, which includes how we improve the 
resilience of the fund’s assets, monitor and mitigate 
against climate change related risks and invest in 
opportunities that make a positive difference in this 
area. We’re currently in the process of progressing 
further on our climate change roadmap, which we’ll 
share with you in 2021.
We’re committed to transparency and continue to 
develop our approach and disclosures to members. 
The information in this section is in line with the 
recommendations of the Task Force on Climate-related 
Financial Disclosures (TCFD) framework.
Governance
The trustee board, its investment committee and our 
management team oversee the consideration of all 
ESG risks, including climate-related risks. Our Climate 
Change Position Statement (CCPS) is available on our 
website, oursuperfund.com.au/climate-change.
As outlined on page 14, one of the board’s 
investment beliefs is that ESG factors have an 
impact on long-term investment outcomes and we 
further recognise climate change as a key risk in our 
investment management framework.
At least annually, the board and/or investment 
committee consider climate change scenario analysis 
across our investment options and asset classes 
(top-down analysis), at a country and industry level 
(bottom-up analysis). This year we approved the 
introduction of a sustainability scorecard to further 
assist with investment decision making.
The board and management continue to seek 
education on climate-related matters to aid in our 
strategic thinking and we’ve prioritised ESG and 
climate change action as a key strategic initiative in our 
recent business plan. 
The fund’s chief investment officer and the investment 
management team are responsible for the day-to-day 
management of the fund’s portfolios and investment 
manager relationships. Climate change related risks 
and opportunities are increasingly being considered 
in investment decisions in line with our investment 
beliefs. 
As we operate a multi-manager structure, it’s also 
increasingly expected that our investment managers 
consider these risks in their processes. As part of 
manager selection and monitoring, the management 

team considers and assesses ESG, including climate 
change risk management, across our suite of 
managers, assessing how each investment manager 
incorporates these into their research, analysis and 
decision-making. 
To varying degrees, and with increasing management 
focus, the investment managers report to us in 
relation to how ESG is integrated into their investment 
decisions, including their engagement with corporate 
management on ESG issues including climate change 
matters.

Strategy
We consider ESG and increasingly, climate change 
related risks, when determining our investment 
strategies. In particular, considerations are more 
prominent at an asset class level and in relation 
to implementation, at a manager and underlying 
manager portfolio level. 
As indicated earlier in this section, we stress test 
our resilience and exposure to climate risks through 
climate change scenario analysis and ad hoc peril risk 
analysis of various natural catastrophes across our real 
assets portfolio. 
As part of this year’s annual review of investment 
option strategies, we introduced a sustainability 
scorecard, developed by our asset consultant. The 
scorecard uses five key dimensions to measure and 
assess our ESG investment exposures and investment 
manager sustainability credentials. The scorecard will 
be used to help us in assessing decisions to improve 
our sustainability performance over time, including 
climate change management. 
We continue to consider sustainable investments 
through our real assets portfolio. We’ve invested in 
a number of these assets, including a A$54 million 
investment in a Norwegian waste to energy plant and 
district heating network, and a further A$54 million in 
Sustainable Energy Infrastructure (SEI), an Australia-
wide portfolio of more than 15 regional, small energy 
generation and distribution assets that support long 
term sustainable energy and energy efficiency. 
Our investment in SEI has secured a deal to add a 
number of small solar energy projects to the SEI 
portfolio over the next 18 months, mainly across South 
Australia and Victoria, with the first two solar projects 
being approved and expected to commence in early 
2021.
Within our real assets portfolio, all property assets 
including our retail, office and healthcare properties 
have transition plans in place to be more climate-
friendly and implement net zero carbon emissions by 
2030. 

https://www.oursuperfund.com.au/climate-change
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Risk management
In recognising that ESG factors and climate change 
creates both risks and opportunities, we take these 
criteria into account, among other things, in selecting 
our investments and in assessing and selecting our 
investment managers.
We undertake scenario analyses annually on both the 
investment strategy of our Accumulation assets and 
the member investment choice options to understand 
their resilience to two future scenarios with different 
climate change pathway possibilities. We envisage 
these results will form the basis for action across our 
portfolio. Evident from these results is that Australian 
shares is expected to be the asset class that is most 
impacted by climate change risks across our strategies.
Through this analysis and framework, including 
consideration of the various metrics below, we’re 
devising our climate change roadmap to consider and 
aim to reduce the risks across the fund’s strategies.
As part of this roadmap, we recognise active ownership 
and exercising of voting rights is one approach to 
managing climate change risks within our portfolios. 
We give authority to our appointed investment 
managers to vote on our behalf, and monitor this with 
the managers. The voting results of our Australian 
shares managers is disclosed on our website at 
oursuperfund.com.au/voting.

Metrics
We measure and monitor our exposures through 
various lenses including:
• top-down scenario analysis to understand the 

impact of climate-related scenarios on our 
investment options and underlying asset class 
returns. The two scenarios tested are the Global 
Co-ordinated Action (GCA) scenario13 and the Least 
Common Denominator (LCD) scenario14 

• bottom-up scenario analysis at a country and 
industry level and ad hoc peril risk analysis

• carbon emissions analysis. 

13 The GCA scenario is consistent with the Paris Agreement’s aim of global coordination of policy makers, companies and consumers in de-carbonising to limit global average 
temperature increases to less than 2 degrees Celsius above pre-industrial levels.

14 The LCD scenario assumes business as usual where emissions, as well as social, economic and technological factors, trend similarly to historical experiences. Global average 
temperature increases are likely to be more than 2 degrees Celsius and less than 4 degrees Celsius above pre-industrial levels.

The top-down scenario analysis results continue to 
show negative impacts for both scenarios across most 
asset class returns over the measurement period to 
2030. 
The LCD scenario has greater impact due to the 
expected impact of not prioritising preventive action 
against climate change versus the cost of transitioning 
to a low-carbon economy. We expect Australian shares 
to continue to be the most impacted asset class (and 
investment option), with results similar to last year’s 
testing at around -0.8% per annum return impact to 
2030.
A bottom-up industry analysis conducted as at 
March 2020, comparing a reference portfolio using 
listed market indices against each of our diversified 
investment options, indicated that each option, 
including the default Balanced (MySuper) option, had 
higher exposure to climate opportunity industries (e.g. 
transport and renewable energy) and lower exposure 
to climate risk industries (e.g. petroleum, gas, iron and 
steel) than the reference portfolios.   
The carbon emissions analysis conducted as March 
2020 indicated that several of our underlying manager 
portfolios, namely in the Australian and international 
share and infrastructure portfolios, had comparatively 
higher weighted average carbon intensities than other 
managers or asset classes. We’ll continue to engage 
with these managers to understand and consider how 
they’re managing their portfolio’s carbon footprint. We 
anticipate that potential action across these strategies 
will be considered as part of our climate change 
roadmap. Further details on our carbon intensity 
results will be published in 2021. 
We’re committed to continuing to develop our 
framework and approach to climate change, including 
expanding our disclosures in this area. 
We’ll post further updates on changes and 
enhancements to our approach in 2021 via our website, 
oursuperfund.com.au/climate-change.

https://www.oursuperfund.com.au/voting
https://www.oursuperfund.com.au/climate-change
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Additional information
Privacy of your information
We’re committed to protecting the personal and 
sensitive information that we may hold about you.
The fund’s privacy policy complies with the Australian 
Privacy Principles and the Privacy Act 1998, which 
govern the way we collect, use, exchange and secure 
information about you.
The information we collect about you, either directly 
from you or from other people such as your employer, 
is used primarily for the purpose of managing the 
affairs of the fund and helping our members maximise 
their super benefits. In some cases, we may exchange 
this information with our service providers.
Visit oursuperfund.com.au/privacy to read our privacy 
policy or call us for a copy free of charge.

Automatic transfer of benefits
One of the advantages of belonging to our fund is that 
you can remain a member with us no matter where life 
or career takes you next.
If you leave employment with the Group, you can keep 
contributing to an Accumulate Plus account, or ask 
other employers to contribute, and when you’re ready 
to start drawing an income from your super, you might 
like to consider our Retirement Access pension options.
While we’d love to keep you as a member, there are 
some limited circumstances where you may not be 
able to keep part or all of your super within your 
current division or product. In these cases, benefits 
may be transferred to another division of our fund, to 
an eligible rollover fund, or to the Australian Taxation 
Office (ATO) if required by super laws, as outlined in 
the following sections.

Transferring an Accumulate Plus account 
to an eligible rollover fund
If you’re an Accumulate Plus member with a Retained 
Benefit account and you’re not currently receiving any 
employer contributions to your account, a minimum 
balance of $1,500 applies to maintain your account in 
the fund.
If your balance falls below $1,500, we write to you with 
information about topping up your account, such as 
asking an employer to contribute, making a personal 
contribution or transferring super in from another 
super fund.
If your balance remains below the minimum, your 
Accumulate Plus account is closed and your balance 
transferred to the fund’s selected eligible rollover fund 

(ERF), which is currently SuperTrace ERF. In addition, 
any insurance cover you may have had in Accumulate 
Plus ends from the next monthly premium due date 
after your balance is transferred.
If we transfer your balance, your rights and obligations 
with respect to your super are then in accordance with 
the terms of the SuperTrace ERF trust deed, which are 
different from those that apply to Accumulate Plus. 
You’ll need to contact SuperTrace with any questions 
or for a copy of the SuperTrace PDS:
• Visit www.supertrace.com.au
• Phone 1300 788 750 between 8.30am and 6pm 

(AEST/AEDT), Monday to Friday
• Mail to SuperTrace ERF, Locked Bay 5429, 

Parramatta NSW 2124
Find out more about the ERF process in our Reference: 
Guide: General Information for Accumulate Plus at 
oursuperfund.com.au/pds.
From time to time, the trustee may change its selected 
ERF or its policy for automatic transfers. If this 
happens, we’ll give you details about the new ERF or 
policy as required by law.

Transferring a Defined Benefit to an 
Accumulate Plus account
Some of our DB divisions allow a lump sum benefit to 
be paid upon retirement or under other circumstances 
when a benefit becomes payable, but you may not be 
able to keep that lump sum amount within your DB 
division.
When a benefit becomes payable, we write to you 
outlining your benefit options, including options to 
withdraw or transfer any lump sum portion that can’t 
be retained in your DB division as a post-employment 
or deferred benefit.
If we don’t receive valid payment or transfer 
instructions from you within the required timeframe, 
or if the fund you nominate doesn’t accept the transfer, 
any portion that can’t be retained in your DB division 
is automatically transferred to an Accumulate Plus 
account in our fund. We credit the amount to an 
existing account if you have one; if not, we open a new 
account for you automatically.
Once transferred, your rights and entitlements with 
respect to that benefit are then in accordance with the 
rules for Accumulate Plus, which are different from 
those that apply to your DB division.
Visit oursuperfund.com.au/memberbooklets to find 
out more about your DB benefit options.

https://www.oursuperfund.com.au/privacy
http://www.supertrace.com.au
https://www.oursuperfund.com.au/pds
https://www.oursuperfund.com.au/memberbooklets
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Transferring inactive low balances and 
unclaimed super to the ATO
It’s always important for you to keep in touch with us 
about your super and make sure the contact details we 
have for you are current.
Under super laws, there are some circumstances 
where we may be required to transfer an Accumulate 
Plus or Retirement Access account balance to the 
ATO automatically. We take steps to let you know if 
this applies to you but if we can’t contact you or we 
don’t receive a response from you, we may still need 
to transfer your super to the ATO, even without your 
consent.
You can find out more about when we may have 
to transfer an account balance to the ATO in 
our Reference Guide: Withdrawing your super 
for Accumulate Plus and Retirement Access at 
oursuperfund.com.au/pds, or you can visit the ATO’s 
website, www.ato.gov.au.
If we’re required to transfer your balance to the ATO, 
depending on the circumstances of transfer, we try 
to let you know before the transfer takes place and 
give you the option to remain in the fund if you’d like. 
However, this may not always be possible to comply 
the ATO’s transfer timeframes. 
If we can’t contact you or we don’t receive a response 
from you, we may still need to close your account 
with us and transfer your super to the ATO, even 
without your consent. In addition, for Accumulate Plus 
accounts, any insurance cover you may have had ends 
from the next monthly premium due date after your 
balance is transferred.
After transfer to the ATO, your super is no longer 
invested in the same way as it was in our fund. Interest 
accrues on the balance from the time it’s paid to the 
ATO. 
You may claim your benefit, subject to superannuation 
conditions of release rules, by calling the ATO on  
13 10 20 or downloading a form from www.ato.gov.au.

Transferring temporary resident benefits 
to the ATO after 6 months
If you’re entitled to a Departing Australia Super 
Payment (DASP) but haven’t requested your super 
from us by the later of (i) six months from your 
temporary visa expiring or (ii) leaving Australia, we’ll 
transfer your account balance (less any fees and taxes 
that may apply) to the ATO if they request it from us.
If this happens, your account with us is closed and 
you’re no longer a member of the fund with respect 
to that account. In addition, for Accumulate Plus 
accounts, any insurance cover you may have had ends 
from the next monthly premium due date after your 
balance is transferred.

Generally, no investment earnings or interest applies 
to your account balance from the time it’s transferred. 
You can claim your benefit directly from the ATO.
We won’t 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.

Feedback, compliments or 
complaints
It’s important to us that your interactions with the fund 
are as simple as possible. If you have feedback for us or 
if you’d like to provide a compliment, you can contact 
us directly on the details provided inside the front 
cover of this Annual Report.
In the event that there’s something you want to raise 
as a complaint, you can read the dispute resolution 
steps available to you in our enquiries and complaints 
fact sheet from oursuperfund.com.au/complaints, or 
you can call us for a copy free of charge.

Super surcharge tax
Superannuation surcharge was a tax on surchargeable 
contributions 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. We do 
this on the following basis:
• Accumulate Plus and Retirement Access members: 

We debit the surcharge amount from your account 
balance and remit it to the ATO.

• DB members: We remit the surcharge amount 
to the ATO and apply this amount to a surcharge 
account that we hold in your name in the fund. 
This surcharge account incurs interest at the fund’s 
declared rate until such time that you pay the 
outstanding debt or your benefit becomes payable, 
in which case the benefit paid to you is reduced 
by the surcharge account balance. To reduce the 
amount in a surcharge account, you can make 
additional contributions to this account at any time. 
Refer to the Member Booklet for your division from 
oursuperfund.com.au/memberbooklets, or contact 
us on 1800 135 970 for more information.

If we receive a surcharge assessment but you’ve 
already left the fund, we generally forward the notice 
to the fund or institution to which you transferred 
your benefit, or we forward it directly to you if a cash 
benefit was paid to you.

https://www.oursuperfund.com.au/pds
http://www.ato.gov.au
http://www.ato.gov.au
https://www.oursuperfund.com.au/complaints
https://www.oursuperfund.com.au/memberbooklets
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Abridged financials
About our financial statements
Financial statements are prepared for both the trustee 
and fund entities each financial year. The 2019–20 
financial reports were authorised for issue by the 
trustee board on 9 September 2020. 
The financial statements in this section are extracts 
from the fund’s financial report. The full financial 
report, including the independent auditor’s report, is 
available now from oursuperfund.com.au/fundinfo or 
by calling us. 
Our fund has two broad sections, or types of 
benefits: an Accumulation section, incorporating our 
Accumulate Plus and Retirement Access products, and 
a Defined Benefits section, incorporating 14 closed 
super divisions and pensions. The financial statements 
reflect the fund’s position as a whole and therefore 
report asset/liabilities, income/expenditure and 
member contributions/benefits/investment earnings 
for both sections of the fund at an aggregate level. It’s 
important to keep in mind, however, that investment 

returns or earning rates that are allocated to members 
(as shown in previous sections of this Annual Report) 
are calculated based on assets that apply to the 
relevant section only.
The financial statements are prepared in accordance 
with Australian Accounting Standards and 
Interpretations issued by the Australian Accounting 
Standards Board, the Superannuation Industry 
(Supervision) Act and Regulations, and the provisions 
in the fund’s trust deed. 
All statements are presented in Australian dollars 
(rounded to the nearest thousand) and are prepared 
on the basis of fair-value measurement of assets and 
liabilities, except where otherwise stated.
No significant events have occurred since 30 June 
2020 that impact the fund’s financial position as 
disclosed in the statement of financial position as at 
that date, or the results of the fund for the year ended 
on that date. The directors may amend and re-issue 
these financial statements if required.

Statement of changes in member benefits for the year ended 30 June 2020
2020 2019

DC member 
benefits ($m)

DB member 
benefits ($m)

Total 
($m)

DC member 
benefits ($m)

DB member 
benefits ($m)

Total 
($m)

Opening balance 8,772.2 3,000.6 11,772.8 8,082.9 2,847.3 10,930.2
Employer contributions 413.6 53.9 467.5 384.1 — 384.1
Member contributions 52.1 5.7 57.8 45.7 5.8 51.5
Transfers from other super entities 205.5 0.3 205.8 183.5 0.1 183.6
Transfers to other super entities (343.2) (12.8) (356.0) (361.1) (7.2) (368.3)
Income tax on contributions (62.8) (8.1) (70.9) (58.1) — (58.1)

Net after-tax contributions 265.2 39.0 304.2 194.1 (1.3) 192.8
Benefits to members (203.9) (148.2) (352.1) (133.3) (152.4) (285.7)
Insurance premiums charged to members’ 
accounts (32.1) — (32.1) (32.5) — (32.5)
Death & disability benefits credited to  
members’ accounts 26.5 — 26.5 22.3 — 22.3
Transfer of funds from DB to DC member benefits 24.8 (24.8) — 20.6 (20.6) —
Equity transfers to/(from) members: 

Unallocated surplus (10.2) — (10.2) 5.4 — 5.4
Reserve transfers to/(from) members:

Operational risk financial reserve (0.8) 1.0 0.2 (1.1) 0.3 (0.8)
Net benefits allocated to DC members, comprising:

Net investment income 47.7 — 47.7 659.0 — 659.0
Investment fees (27.8) — (27.8) (26.2) — (26.2)
Administration fees (19.7) — (19.7) (18.7) — (18.7)
Adviser service fees (0.1) — (0.1) (0.3) — (0.3)

Net change in DB member benefits — 139.4 139.4 — 327.3 327.3
Closing balance 8,841.8 3,007.0 11,848.8 8,772.2 3,000.6 11,772.8

https://www.oursuperfund.com.au/fundinfo
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Income statement for the year ended  
30 June 2020

2020 
($m)

2019 
($m)

Superannuation activities
Interest 114.7 137.0
Dividends 113.9 132.3
Distributions from unit trusts 102.6 48.4
Property income 36.4 38.7
Changes in fair value of investments (246.1) 657.0
Total revenue 121.5 1,013.4

Investment expenses (69.0) (69.0)
Administration expenses (12.2) (12.0)
Other operating expenses (5.8) (5.4)
Total expenses (87.0) (86.4)

Operating result before income tax 34.5 927.0
Income tax expense/(benefit) (2.5) 87.3
Operating result after income tax 37.0 839.7

Net benefits allocated to DC member 
accounts (0.1) (613.8)
Net change in DB member benefits (139.4) (327.3)
Net operating result after income tax (102.5) (101.4)

Statement of financial position as at  
30 June 2020

2020 2019
($m) ($m) ($m) ($m)

Assets
Cash & cash equivalents 373.7 512.7
Receivables

Investment debtors 19.6 44.9
Interest accrued 16.8 22.2
Dividends outstanding 9.5 11.0
Sundry debtors 9.6 55.5 6.1 84.2

Investments
Equities – Listed 4,215.6 4,355.9
Fixed income securities – 
Government 3,064.6 3,364.5
Fixed income securities – 
Corporate 1,994.3 1,604.4
Unit trusts 1,506.1 1,584.9
Derivative assets 451.4 223.3
Equities – Unlisted 600.5 549.6
Property 406.9 452.6
Pledged investments 16.1 12,255.5 16.6 12,151.8

Total assets 12,684.7 12,748.7

Liabilities
Payables

Benefits outstanding (14.5) (10.8)
Investment creditors (98.5) (174.8)
Sundry creditors (14.2) (127.2) (16.5) (202.1)

Derivative liabilities (298.7) (242.4)
Tax liabilities

Current tax liabilities 7.1 (3.4)
Deferred tax liabilities (158.6) (151.5) (177.0) (180.4)

Total liabilities excluding 
member benefits (577.4) (624.9)

Net assets available for member 
benefits 12,107.3 12,123.8

Member benefits
DC member liabilities (8,841.8) (8,772.2)
DB member liabilities (3,007.0) (3,000.6)

Total net assets 258.5 351.0

Equity
Operational risk financial reserve 30.2 30.0
Unallocated surplus/
(deficiency) 228.3 321.0

Total equity 258.5 351.0
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