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Issued on 29 June 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).

For Accumulate Plus and Retirement Access members:

Find out more or log in at 
oursuperfund.com.au

Call 1800 023 928 8am–7pm, Mon–Fri  
or email oursuperfund@cba.com.au

Post to GPO Box 4758,  
Sydney NSW 2001

Insurance in Superannuation Voluntary Code of Practice:  
Transition Plan
Issued 29 June 2020 – issue number 4.

1. About the Transition Plan
We’ve adopted the Insurance in Superannuation Voluntary Code of Practice (the Code), which commenced on 1 July 2018. 
The Code was amended in May 2020 to ensure its consistency with the significant changes to insurance in superannuation 
required by Protecting Your Super (PYS) and Putting Members’ Interests First (PMIF) legislation. We’re fully compliant 
with PYS and PMIF measures. 
This Transition Plan sets out how and when we’ll comply with each standard in the Code. If there are any material changes 
to the Transition Plan, we’ll issue an updated plan and publish it on our website, oursuperfund.com.au/insurance-code.

2. Superannuation funds and products to which this Transition Plan applies
The table below sets out our superannuation funds, and the superannuation products available through each fund,  
to which this Transition Plan applies:  

Superannuation Fund Superannuation Products
Commonwealth Bank Group Super Accumulate Plus (issued under Division F of the fund’s trust deed)

3. Issues to be dealt with in the transition period
Administration of the fund
In the short term, large financial investment in changes to our administration systems and solutions is not practical. As a 
result, most of our Transition Plan implementation dates are towards the end of the transition time permitted under the 
Code. 
New laws for insurance in super
PYS and PMIF laws came into effect from 1 July 2019 and 1 April 2020 respectively, and may affect or have already affected 
the insurance you have with us. These laws are designed to ensure that super account balances aren’t unduly eroded by 
insurance premiums. 

4. How and when we will comply with the Code
We will transition to the particular standards of the Code on the dates outlined in the table on the following page.

https://www.oursuperfund.com.au/content/dam/groupsuper/Docs/Insurance-code-of-practice.pdf
https://www.oursuperfund.com.au/insurance-code
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Standard and section of Code and how we’ll comply When we’ll 
comply

Section 4: Appropriate and affordable cover
We have an insurance strategy, as required under super law. We’ll review and update our insurance strategy having 
regard to the requirements of the Code. Where our product provides insurance cover on an default basis, in assessing 
the appropriate level and type of default cover, we consider several factors including member demographics, salary 
(actual or estimated) and the impact of premiums on retirement outcomes. 
We’re committed to providing a framework that provides default insurance that doesn’t inappropriately erode 
retirement savings. With reference to the affordability of default insurance cover, our analysis indicates that for 
approximately 85% of our members, insurance premiums generally don’t exceed 1% of salary, as recommended by 
the Code, assessed using median salary based on sex and age cohort. 
For the remaining members where premium rates may exceed 1% of salary, generally for members aged in their 
mid-50s and over, we don’t consider automatic cancellation or reduction of cover in order to manage premiums 
to be in the collective best interests of this cohort of members. Under current arrangements, there are no plans 
to automatically adjust cover levels or other factors due to affordability. Our approach is instead to encourage 
members to actively manage the impact of premiums on their retirement benefits by sending communications to 
members approaching and reaching these higher age groups, facilitating awareness of the flexibility to tailor cover 
appropriately if required.
Members are able to reduce or cancel their cover at any time by calling us or by filling in the appropriate form on our 
website and providing it to us by email or post. Our administration systems don’t currently allow for online cancellation.
We’ll review our current processes relating to cancelling cover. We’ll also review our communications to members 
related to where cover may be cancelled because we are required to do so by law; the impact of premiums on 
retirement savings; confirming that cover has been cancelled; opting-in to default cover if a member is under age 25 
and/or has an account balance below $6,000; reinstatement of cancelled cover; and identifying whether members 
may have cover on multiple accounts. We’ll enhance our processes and implement new processes to meet the 
requirements of these standards.

1 May 2021

Section 5: Helping members make informed decisions
We’ll publish our insurance Key Facts Sheet on our website. We’ll undertake a process of consumer-testing the Key 
Facts Sheet with a sample of our membership ahead of the implementation date.
We’ll review the quality and content of our current communications and create new communications that address the 
requirements of the standards in this section.

1 May 2021

Section 6: Supporting vulnerable customers
We’ll review our current processes for supporting vulnerable customers. We’ll enhance our processes and implement 
new processes to meet the requirements of the standards in this section.

1 May 2021

Section 7: Handling claims
We’ll review our current processes for claims handling. We’ll enhance our processes, and implement new processes, to 
meet the requirements of the standards in this section. We’ll publish our claims philosophy on our website.

1 May 2021

Section 8: Premium adjustments
We don’t receive any benefits from our insurer, therefore this section is not relevant.

Not 
applicable

Section 9: Promoting our insurance cover
We’ll review our insurance communications to ensure they meet the requirements of the standards in this section. 
We’ll review our processes for identifying any inappropriate recommendation or promotion of insurance by a financial 
adviser.

1 May 2021

Section 10: Changes to cover
We’ll review our current processes to ensure they meet the requirements of the standards in this section

1 May 2021

Section 11: Refunds
We’ll review our current refund policies. We’ll enhance our processes, and implement new processes to meet the 
requirements of the standards in this section.

1 May 2021

Section 12: Staff and service providers
We’ll review our processes in relation to the appointment and monitoring of staff and service providers. We’ll enhance 
our processes, and implement new processes, to meet the requirements of the standards in this section.

1 May 2021

Section 13: Making enquiries and complaints
We’ll review our enquiries and complaints handling processes and implement any changes required to meet the 
standards of this section. 

1 May 2021

Section 14: Promoting, monitoring and reporting on the Code
We’ll prepare systems and processes to enable compliance with the Code. We will publish on our website an annual 
Code compliance report within 12 months of our transition to any standards of the Code.

1 May 2021


