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news update

In late 2013, we welcomed 5,700 
Bankwest colleagues into our fund, which 
means our total membership now tops 
75,000 and we are looking after around 
$8.8 billion of members’ retirement 
savings. 

While our foundation is the corporate 
fund for the Commonwealth Bank Group, 
it is a very positive sign of the strength 
and scale of our fund that a high number 
of members choose to stay with us even if 
they move on to other employers or begin 
their retirements. In fact around 50% of 
our members are no longer employees 
with the Group. It’s through this retention 
and growth that we are able to continue 
delivering great results for you. 

Highlights of 2013-14
We take very seriously the fact that you 
continue to allow us to help you with 
your retirement plans. We know that 
it’s important that we work diligently 
to maintain a strong, successful and 
competitive fund. Whether thinking about 
the products and services we offer, our 
investment performance, or how we 
perform against industry benchmarking, 
it’s important that you feel confident you 
belong to a fund that can support you in 
retirement. 

Here is a snapshot of some of our 
fund’s highlights for 2013-14:
• Fifth consecutive year with the highest 

Platinum rating as a value-for-money 
pension from industry rating agency 
SuperRatings

• Fees up to 45% lower than the average 
Australian pension fund (SuperRatings 
Pension Benchmark Report, June 2014).

Investments
Strong investment market performance 
has led to positive returns for all of our 
member investment choice options for 
the 2013-14 financial year, and more 
importantly, over the longer term.

Our diversified (Mix) investment choice 
options returned between 8% and 15% 
for the 12 months to June 2014. As at the 
end of May 2014, these options remain 
within the top 5 pension funds based on 
longer-term returns over 5 and 10 years 
(SuperRatings Crediting Rate Survey).

In 2014, for the second consecutive 
year, we were named as a finalist in the 
Best Fund: Investments category of 
the Chant West Fund Awards. This is 
great recognition of the strength of our 
investment framework and our success 
in enhancing our members’ financial 
wellbeing for retirement.

Age pension policy
In this year’s Federal Budget, the 
government announced that the eligibility 
age for the Age Pension is set to increase 
to age 70. The increase will be introduced 
incrementally and will have an impact on 
anyone born from 1 July 1958. 

With some of you currently in this age 
group, I would encourage you to consider 
how this change and any potential 
reliance on the Age Pension in the future 
may influence your retirement plans.

Thank you for your feedback
Earlier this year, we surveyed some of our 
Retirement Access members about their 
retirement preparation processes and 
thoughts on our fund. 

Thank you to those of you who 
participated and provided some valuable 
insights. Your feedback is an important 
way for us to see how well we are 
meeting your needs and consider ways 
we can continue to enhance the products 
and services we offer to members. You 
can read some of the highlights from our 
survey on page 3.

We again thank you for continuing to 
entrust your retirement savings with us.  
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It has been another successful 
year for our fund and it is great to 
see that we continue to deliver on 
our commitments to you.

WHAT’S ON 

YOUR MIND?

We surveyed some of our 
Retirement Access members 
recently—check out their 
insights on page 3.

Tips for a 
happier 

retirement!
See page 3.



22

Member notices
2013-14 Annual Report online
Our 2013-14 Annual Report will be 
available to view or download from 
mid-November from our website 
oursuperfund.com.au (under Forms 
& publications). A printed report will not 
automatically be sent to members but if 
you’d like to receive a copy of this year’s 
report by mail (and continue receiving 
future reports by mail), please contact us 
to request a copy free of charge. 

If you requested a copy of last year’s 
report by mail, we will automatically send 
you a printed copy of this year’s report 
(and future reports) free of charge once 
available. Copies of annual reports from 
previous years are also available from our 
website.

New Reference Guides issued 
It’s important that you always refer to 
the most up to date information when 
considering or making any changes to 
your Retirement Access pension account 
or when making decisions that may affect 
your financial future. 

Some of the documents that form part 
of our PDS for Retirement Access will be 
updated during July and August, and from 
time to time in the future. Copies of any 
of these documents are available free of 
charge from our website (under Forms & 
publications) or by calling us.

Earlier this year, in celebrating a 35-year career with the Commonwealth 
Bank for our Chief Investment Officer Gerard Parlevliet, we had the 
opportunity to bring together many of the colleagues who have contributed 
to the strength and growth of our fund. 

The evening was a great opportunity to reflect on our fund’s heritage, as 
well as the growth we continue to enjoy as a result of the strong support 
that the Commonwealth Bank has provided in the form of employee super 
arrangements since 1916.

Celebrating the history 
of our fund

Former directors Michael Sheffield, Les Cupper 

(also former Chairman) & Rita Abacherli, with 

current director, Tony Togher.

Gerard & Katrina Parlevliet, with former director Catherine Empson.

Former directors, Geoff Ferguson & Les Moth, with Carol Limmer.

Current director Scott Durbin & former director Danielle Murrie, with current director & Chairman Neil Cochrane.

Current & former Trustee Services employees, Jennifer Watson, Yang McLennan, Jamie Stanley, Lisa Backo & Michele Teh.

CEO Doug Carmichael congratulates CIO 

Gerard Parlevliet on achieving 35 years with the 

Commonwealth Bank, including 20 years with 

our fund.

Former directors David Pellarini & Lyndell 

Fraser.

New extended contact centre hours 
from 8am to 7pm (Sydney time) if you 
need to contact us!

Commonwealth Bank Group Super

Retirement Access members

oursuperfund.com.au

1800 023 928 between 8am and 7pm 
(Sydney time) Monday to Friday

oursuperfund@cba.com.au

GPO Box 4758, Sydney NSW 2001

(02) 9303 7700

mailto:osfms@colonialfirststate.com.au


While we may spend years looking 
forward to time for ourselves, when we 
retire we may end up missing the sense 
of purpose that work gave us. Even if 
you love having the freedom, you may 
find it hard to adjust to a life without 
work.

But the good news is that it does 
get easier. In fact, people tend to get 
happier as they age, according to 
Age Discrimination Commissioner, the 
Honourable Susan Ryan AO.

“Research shows people in their 70s 
are often happier in the sense of being 
more content in their lot than they were 
in their 40s and 50s,” Ms Ryan says. 

“If they have financial or health 
worries, that’s different of course, 
but most people report feeling more 
contented.”

Ms Ryan speaks with the voice of 
experience. Over the last 45 years, 
she’s had an impressive career in 
government and the private sector, 
including cabinet positions in the Hawke 
Labor government and leadership roles 
in the education and superannuation 
sectors. And, at 70 years of age, she 
continues to be a tireless campaigner 
for the rights of older Australians.

Keeping social connections
According to Ms Ryan, there are several 
factors linked to wellbeing in retirement, 
including physical health, financial 
security and social interaction. 

But it’s the social elements Ms Ryan 
believes are most important when it 
comes to a happy retirement. 

“People who do best in retirement 
are those who have a good network of 
friends—and that can include family,” 
Ms Ryan says. 

Financial security is the second most 
important indicator of wellbeing.

“A lot of retirees do have security—
they have their own house or super, or 
manage on the aged pension with the 
extra concessions,” Ms Ryan says.

How to have a  
happier retirement

Content reproduced with permission from Colonial First State Investments Limited.

Retirement can be exciting and fulfilling, but it’s also a time of 
enormous change. So it’s not surprising many new retirees 
find it hard to adjust. Age Discrimination Commissioner Susan 
Ryan shares her insights into making this phase of your life a 
success.

Member feedback is a great way for us to see 
how you’re feeling—not only about our fund 
but about super and retirement more generally. 
Here are a few insights from a survey of some 
of our Retirement Access members earlier in 
the year. 

About retirement and super
You’re all in varying stages of transitioning 
from career to retirement, with 56% 
permanently retired, 23% semi-retired and 
20% still working full time.
90% invested (or plan to invest) the majority 
of your total super savings into a pension or 
income stream product at retirement.
Most of you began actively preparing 
for retirement in your early to mid 50s, 
regardless of the age at which you actually 
began your pension.
2 out of 3 received some form of professional 
advice before beginning your pension.
80% have an additional income source 
besides your Retirement Access pension.
63% visit our website at least once a month—
most often to check your account online.

About us
We also asked how well you feel our fund 
lives up to our vision and principles, with great 
results including:

97% are satisfied with us as your super fund
94% think we’re competitive overall
92% confirm we enhance your financial 
wellbeing for retirement.
87% think our long-term returns exceed 
benchmarks.

Sharing your best advice
We also asked you to share the best advice 
you ever received about super and retirement 
planning and we received some very insightful 
tips. Sharing stories from those who have 
been there and done that is a great way 
to encourage our younger generation of 
members to start thinking about how to 
achieve the post-career lifestyle they’re hoping 
for. 

Not surprisingly, there were several 
common themes to your tips, with reducing 
or eliminating debt before retirement, topping 
up with contributions as early as possible and 
understanding what sort of retirement lifestyle 
featuring prominently. You can find some of 
the tips we shared with other members in our 
newsletter for Accumulate Plus members on 
our website.

WHAT’S ON 

YOUR MIND?

3 WAYS TO  MAKE THE MOST  OF RETIREMENT
1. Stay in touch with  friends & relatives

2. Make a contribution  to the community
3. Get professional financial advice.

But to achieve this security, it’s 
important to plan ahead, both before 
and after retirement.

The challenges
Of course, ageing brings its own set 
of challenges such as potential health 
problems and financial pressures. Even 
if you’re comfortable at retirement, you 
still need to take care of your hard-
earned savings. 

“Always be suspicious of unsolicited 
offers of service or investment products. 
You need to avoid rip offs and scams—
you could lose your lifetime’s savings,” 
Ms Ryan warns. 

The different stages of retirement
A person who has just retired may be 
worried about how to structure their 
time, or how to live on a more restricted 
budget. For someone who has been 
retired longer, the issues may be around 
loss of independence, or dealing with 
serious health conditions. 

It’s important to plan for each stage 
and to regularly revise your plans. This 
includes having a plan in place if you 
need to get more support at home or if 
you’re thinking about moving to an aged 
care facility. So you can relax, knowing 
you’ve done everything you can to enjoy 
life now and in the future.
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This newsletter was prepared on 9 July 2014 by Commonwealth Bank Officers Superannuation Corporation Pty Limited (‘the trustee’) (ABN 76 074 519 798, AFSL 246418) 
as trustee of Commonwealth Bank Group Super (‘the fund’) (ABN 24 248 426 878). The information is general information only and does not take into account your 
individual objectives, financial situation or needs. You should consider the information and its appropriateness, having regard to your own objectives, financial situation and 
needs. If the information relates to acquiring or continuing to hold a particular financial product (eg. Accumulate Plus or Retirement Access), you should obtain a Product 
Disclosure Statement (PDS) relating to the product from our website oursuperfund.com.au and carefully consider the PDS before making any decision about whether to 
acquire or continue to hold the product. You should also consider seeking professional financial advice before finalising any decisions that may affect your financial future. 
An Accumulate Plus or Retirement Access account in the fund is issued by the trustee as an interest under Division F of the trust deed. 

GroupSuper/NL-RA/0874/0714

Pension age to increase to 70
Eligibility age for the government’s 
Age Pension is set to increase to 70 
for anyone born on or after 1 January 
1966. The eligibility age will continue 
to increase by six months every two 
years, and reach age 70 by 1 July 2035. 
This change does not affect those born 
before 1 July 1958 (who will have an 
Age Pension eligibility age between 65 
and 67). 

Despite the pension age increase, 
many people will find it hard to continue 
working until 70, resulting in a gap 
between the time those people retire 
and the time they qualify for the Age 
Pension. Understanding the retirement 
outcomes that your super is likely to 
provide for you, including any potential 
reliance on the Age Pension, is a key 
consideration for any retirement plan.

Increased super tax rates
Some superannuation tax rates 
increased from 1 July 2014 as a result 
of an increase in the Medicare levy from 
1.5% to 2% and/or the introduction of 
the 2% Temporary Budget Repair levy, 
including:
• tax on benefit payments under age 60
• tax on death benefits paid to a non-

dependant beneficiary
• no-TFN tax rate that applies to 

employer contributions if we do not 
hold your TFN

• excess concessional contributions tax 
rate for contributions above the cap

• excess non-concessional 
contributions tax rate for contributions 
above the cap

• tax on payments to temporary 
residents.

For more information on these tax 
rates, refer to the Reference Guide: 
How super is taxed available from our 
website oursuperfund.com.au (Forms & 
publications) or by contacting us. 

Increased contribution caps1

The caps that apply on the amount 
that can be contributed to your super 
increased on 1 July as a result of 
indexation:
• Concessional contributions cap of 

$35,000 applies if you are turning 
50 or older in 2014-15, where 
previously this higher cap only applied 
to over 60s (applies to employer 
contributions, salary sacrifice or 
personal deductible contributions)

• Non-concessional contributions 
cap increased to $180,000 (or 
$540,000 under the 2-year bring 
forward rule) (applies to personal 
after-tax contributions or spouse 
contributions).

In addition, if you breach the non-
concessional contributions cap the 
government has proposed to allow you 
to withdraw the excess contributions, in 
which case excess contributions tax will 
not be payable and any related earnings 
will be taxed at your marginal tax rate. 
This would align with the treatment of 
excess concessional contributions.

For more information on contribution 
caps, refer to the Reference Guide: 
Boost your super available from our 
website oursuperfund.com.au (Forms & 
publications) or by contacting us. 

Compulsory super contributions 
frozen at 9.5% from 20141

The previous government planned to 
increase employer super guarantee (SG) 
contributions to 12% by 2019-20. The 
current government has confirmed an 
increase in the SG rate to 9.5% from 1 
July 2014 and is proposing to freeze it at 
that rate for four years, before increasing 
it by 0.5% per year until it reaches 12% 
at 1 July 2023.

The new proposal further delays 
the SG rate reaching the proposed 
12% level, which will have a noticeable 

impact on many super members, at a 
time when the proposed Age Pension 
age has increased the need to save 
more for the future.

Reminder—higher contributions 
tax for incomes over $300,0001

Some members may have received 
a tax notification from the Australian 
Taxation Office (ATO) recently in regards 
to contributions from the 2012-13 
financial year. 

As a reminder, the former 
government changed the way 
contributions were taxed for higher 
income earners. From 1 July 2012, the 
tax rate on concessional contributions 
for those earning over $300,000 
increased from 15% to 30% (where 
contributions are below the cap). 

This tax is calculated based on 
your total income for a financial year 
based on all information provided to the 
ATO. This means that at the time the 
contribution is made, the fund deducts 
15% tax (being the ‘usual’ contributions 
tax rate) and the additional 15% will be 
levied on you, if applicable, directly by 
the ATO after the end of the financial 
year. 

1 This may be relevant if you are still accruing super 
(employer or member contributions) in addition to 
your pension account.

What else is happening in super?
It seems like we’re never short on changes in the superannuation industry! Implementation dates from previous 
announcements, along with the recent Federal Budget, mean a few changes are now upon us from 1 July 2014 
and some are looming on the horizon. Here’s a summary of some of the key changes to take note of, keeping in 
mind though that some are still only proposals and could be altered before they are passed into law.
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