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Important information about this PDS
This PDS is a summary of key information about Accumulate 
Plus, which is issued under Division F of the fund’s trust deed. 
This PDS doesn’t describe all the features of Accumulate Plus. 
You should also read our Reference Guides , which form 
part of, and should be read together with, this PDS. 
You should consider all information in this PDS and the 
Reference Guides when deciding to invest in or continue to 
hold an Accumulate Plus account.
Changes to product information may occur from time to 
time, and may occur without prior notice to you. If changes 
adversely affect you, we’ll notify you as required by law. If 
changes aren’t materially adverse, we may issue an Update 
Notice before or after the change instead of updating this 
PDS or our Reference Guide. 
You should check for the most recent PDS, Reference 
Guides or Update Notices, available free of charge from  
oursuperfund.com.au/pds or call our Helpline for a copy. 
The information in this PDS and our Reference Guides 
is general information only and doesn’t take into account 
your individual objectives, financial situation or needs. You 
should consider the information and how appropriate it is 

to your own objectives, financial situation and needs before 
making a decision about Accumulate Plus. You should seek 
financial advice tailored to your personal circumstances 
from an authorised financial adviser.

The target market for this product can be found  
in the product’s Target Market Determination at 
oursuperfund.com.au/tmd.
Taxation considerations are general and based on present 
taxation laws and may be subject to change. The trustee 
is not a registered tax (financial) adviser under the Tax 
Agent Services Act 2009. You should seek tax advice from 
a registered tax agent or a registered tax (financial) adviser 
before making any decision based on this information or if 
you intend to rely on this information to satisfy the liabilities 
or obligations or claim entitlements that arise, or could 
arise, under a taxation law.
Investments in the fund are not investments of Commonwealth 
Bank of Australia or its subsidiaries (the Group). Neither the 
fund nor the Group guarantees the repayment of capital or the 
performance of the investment options or any particular rate of 
return from the investment options.

Preparation date 
1 March 2022.

Issuer
Commonwealth Bank Officers Superannuation 
Corporation Pty Limited (ABN 76 074 519 798,  
AFSL 246418), trustee of 
 Commonwealth Bank Group Super  
(ABN 24 248 426 878).

For Accumulate Plus:
MySuper authorisation: 24 248 426 878 648
Unique Super Identifier (USI) and Super Product  
Identification Number (SPIN): OSF0001AU
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1. About Accumulate Plus
About our fund
Commonwealth Bank Group Super is one of the largest 
corporate super funds in Australia, with origins back 
to 1916. Our members and pensioners are exclusively 
current Commonwealth Bank Group employees and former 
employees who chose to stay with us after leaving the Group, 
and their spouses. 
To help you make the most of your financial wellbeing for 
the future, we offer:
• Accumulate Plus super accounts, including Retained 

Benefit membership even if you leave employment with 
the Commonwealth Bank Group, plus a membership 
option for your legal or de facto spouse.

• Retirement Access pension accounts, including 
transition to retirement options, described in our 
separate Member Guide (PDS) for Retirement Access 
available from oursuperfund.com.au/pds.

Visit oursuperfund.com.au for more on our fund, or visit 
oursuperfund.com.au/fundinfo for our MySuper product 
dashboard and other information required by law (e.g. 
trustee and executive remuneration). 

2. How super works
Superannuation is, in part, a compulsory way to help you save 
for your retirement. The government provides tax savings and 
other incentives to help boost your super, so it may be a good 
long-term investment option.
Super and your account
If you’re aged 18 or over and earn at least $450 (before 
tax) per month, an employer must generally contribute a 
percentage of your salary to your super. This is known as 
the Super Guarantee (SG). The SG rate for 2021-22 is 
10%, increasing to 10.5% for 2022-23. You can also make 
your own contributions to help grow your super. 
Super contributions and investment returns on your super 
are generally taxed more favourably than other types of 
investments outside super. There are different types of 
super contributions, including employer contributions, 
voluntary contributions and government co-contributions. 
However, there are limits on the contributions that can be 
made before you incur additional tax.

Reference Guide: Contributing to your super.
What helps grow your super?
• Receiving employer contributions or making your own  

before-tax or after-tax contributions 
• Transferring super from another fund
• Receiving other contributions, such as a super  

co-contribution or spouse contribution
• Positive investment returns.
What reduces your super?
• Fee, insurance premium and tax deductions
• Negative investment returns
• Withdrawing super or transferring out to another super 

fund or product
Choosing your super fund
Super is your money for retirement, so it’s important that 
contributions are paid to the fund of your choice. Most 
employees can nominate their fund of choice for employer 
super contributions, even if this is different to the fund 
that an employer may use by default. Any employer can 
contribute to your Accumulate Plus account.

Reference Guide: Contributing to your super, or visit 
oursuperfund.com.au/new-employer.

Withdrawing your super
To help support you in retirement, by law most of your super 
must stay in the super system until you meet a condition that 
allows you to withdraw it in cash. This is known as preservation.
You can only withdraw the preserved part of your super 
in cash once you permanently retire after reaching your 
preservation age, which is between ages 55 and 60, 
depending on your date of birth. 
If you’ve reached your preservation age but haven’t 
permanently retired, you can begin withdrawing your 
preserved super as a transition to retirement income stream, 
but there are limits on how much you can withdraw each year. 
Once you turn 65, all of your super becomes unpreserved, 
whether you are retired or not.
There are some other limited circumstances in which 
preserved super can be withdrawn in cash, e.g. permanent 
incapacity or financial hardship, but strict conditions apply. 
You may also have some non-preserved super in your 
account, which you can withdraw in cash at any time.

Reference Guide: Withdrawing your super.
Death benefits
Your super account balance, plus any applicable benefit if you 
have insurance cover, is payable upon your death. However, 
a death benefit from super isn’t automatically covered by 
your Will if you have one. You need to make a non-lapsing 
death benefit nomination with us if you have specific 
wishes about who should receive a death benefit from your 
super, otherwise it’s paid to your eligible beneficiaries at 
our discretion. By law, there are only certain people you can 
nominate as a beneficiary for your super. 

Reference Guide: Death benefits. 

You should read the important information about  
how super works before making a decision. Go 
to oursuperfund.com.au/pds for Reference Guide: 
Contributing to your super (for more on contributions, caps 
and how to contribute), Reference Guide: Withdrawing 
your super (for more on when you can withdraw your 
super), and Reference Guide: Death benefits (for more on 
payment of death benefits and nominating beneficiaries). 
The material relating to how super works may change 
between the time when you read this Statement and the 
day when you acquire the product.

3. Benefits of investing  
with Accumulate Plus
It’s important for you to feel confident that you belong to 
a fund that offers flexible product features and services, as 
well as a strong focus on ensuring fees and costs remain 
competitive. 
Your fund for life
You can keep growing your Accumulate Plus account and 
when the time is right, you may want to consider one of our 
Retirement Access income stream options. Read more in 
the Member Guide (PDS) for Retirement Access  
at oursuperfund.com.au/pds.

 Did you know? If you leave the Group and change jobs in 
the future, you can become a Retained Benefit member 
in Accumulate Plus. Your details will remain the same and 
you will continue to enjoy the same competitive fees and 
have access to the same range of investment options 
and insurance, although there may be some changes to 
the way any existing insurance is calculated (see page 7). 
You can ask any employer to contribute to your account. 
To start, download our Employer Information Sheet from 
oursuperfund.com.au/new-employer, which includes a 
super choice form and other information to give to your 
new employer.

https://www.oursuperfund.com.au
https://www.oursuperfund.com.au/fundinfo
https://www.oursuperfund.com.au/new-employer
https://www.oursuperfund.com.au/pds
https://www.oursuperfund.com.au/pds
http://oursuperfund.com.au/new-employer
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Bringing your super together
We make it easy for you when you want to bring super from 
another fund into Accumulate Plus. Log into Group Super 
Online (oursuperfund.com.au/login) or the Group Super 
App to search for your super and get started.

Reference Guide: Contributing to your super, or visit 
oursuperfund.com.au/consolidate.

Investment choice
Our range of eight investment options gives you the 
flexibility to choose the right option or combination of 
options to suit your personal needs and goals. 

Page 4 of this booklet, or Reference Guide: Investments.

Insurance options
Most new Group employee members are generally entitled 
to default Death and Total and Permanent Disablement 
(TPD) cover. This cover begins automatically once you meet 
certain age, account balance and active account conditions, 
or if you request an early opt-in to begin your cover within 
the allowable period. 
For Retained Benefit members, any existing cover continues 
when you become a Retained Benefit member, however, the 
way cover is calculated may be different. If eligible, default 
cover arrangements may apply (see page 7).  
Depending on your own needs, there’s flexibility to cancel or 
decrease cover at any time. You can also increase cover, or 
apply for cover if you’re not eligible for default cover, subject 
to application and assessment.

Page 6 of this booklet, or Reference Guide: Insurance 
cover (Death & TPD).

Eligible members may also apply for Salary Continuance 
Insurance.
Retained Benefit members may be eligible to transfer CBA 
Employee Income Protection cover into Accumulate Plus 
without having to provide medical evidence.

Page 6 or Reference Guide: Insurance Cover (SCI).
Top-up contributions
You can top up your super by making your own salary 
sacrifice (pre-tax) or after-tax contributions. In some cases, 
you may also be eligible for a government contribution. 

Reference Guide: Contributing to your super.

Advice options
There’s no additional cost to you for advice* over the phone 
relating to contributions, investment options or insurance 
cover in your Accumulate Plus account – this is known 
as intra-fund advice. A fee may apply if advice is provided 
outside this scope – the adviser will let you know if this is the 
case. Visit oursuperfund.com.au/advice to find out more.
*Advice is provided by Mercer Financial Advice (Australia) Pty Ltd 
(ABN 76 153 168 293, AFSL 411766).
Join up your spouse too
Your legal or de facto spouse is welcome to open an 
Accumulate Plus or Retirement Access account (if they 
are an existing Accumulate Plus spouse member). They 
enjoy the same competitive fees and many of the same 
membership features that you do. 

Page 8 of this booklet.

Online access
Our secure Group Super Online website gives you easy 24/7 
access to your account details and some transactions. You 
can also download the Group Super App to make access 
even easier through your smart phone or device.

Visit oursuperfund.com.au/login or read Reference 
Guide: General information for more on these services.

You should read the important information about the 
benefits of investing with Accumulate Plus before 
making a decision. Go to oursuperfund.com.au/pds for 
our Reference Guides for more information on the features 
of Accumulate Plus. The material relating to the benefits 
of investing with Accumulate Plus may change between 
the time when you read this Statement and the day when 
you acquire the product.

4. Risks of super
All investment products, including super, have risks. The 
level of risk that’s right for you depends on a range of factors, 
such as your age, how long your super will be invested, your 
personal risk tolerance, and what other investments you may 
have. You should consider your own circumstances and goals 
when making any decisions about your financial future.
Investment risks
Important! In August 2021, the Australian Prudential 
Regulation Authority (APRA) notified us that our Balanced 
(MySuper) investment option had not met an annual 
performance test in relation to the 2020–21 financial 
year. This annual performance test was introduced by the 
Government as part of its Your Future, Your Super (YFYS) 
reforms from 1 July 2021. The test compares the returns of a 
MySuper product, after fees and costs are deducted, against 
a benchmark determined by legislation and calculated by 
APRA. Under the YFYS laws, if a MySuper product does not 
pass the annual performance test for two consecutive years, it 
cannot accept new members to the product until such time as 
it passes the annual test. You can read more about the YFYS 
annual performance test at oursuperfund.com.au/yfys.

• Your super is influenced by investment returns. There’s no 
guaranteed rate of returns and returns may be positive or 
negative, which means the value of your super rises and 
falls, particularly over shorter timeframes. When returns 
are negative, this reduces the value of your super.

• Investment returns vary and future returns may differ 
from past returns. Past returns are not a reliable indicator 
of future returns. 

• Each option has a different level of investment risk and 
potential level of investment return.

 – Options with higher weightings to growth type assets 
such as shares, real assets, multi-assets and alternatives, 
may have higher investment risk and returns generally 
rise and fall in the short term but there’s potential for 
higher average returns and growth over the longer term. 

 – Options with higher weightings to defensive type assets 
such as cash and fixed interest may have a more stable 
range of short-term returns but there’s potential for lower 
average returns and growth over the longer term. 

• Diversification means spreading investments across 
different types of assets and it’s an important way to help 
manage investment risk and reduce the overall effect of 
volatility of returns. Our Conservative, Moderate, Balanced 
and Growth investment options diversify your balance by 
investing in a range of different asset classes. If you invest 
in our single asset class options, you need to consider the 
overall diversification and risk exposure of your account.

• If you’ve never made an investment choice, your super is 
invested in our Balanced (MySuper) investment option 
by default, described on page 4. This investment option 
may or may not be the most appropriate option for your 
circumstances.

Insurance risks
• Accumulate Plus options for death and disability insurance 

cover may or may not suit your individual needs.
• Default cover (if eligible) may or may not be the most 

appropriate type or level of cover for you and you must 
meet certain criteria before it can begin. You should 
consider your own circumstances and/or seek professional 
financial advice to decide what’s best for you.

https://www.oursuperfund.com.au/consolidate
https://www.oursuperfund.com.au/advice
https://www.oursuperfund.com.au/login
https://www.oursuperfund.com.au/pds
http://www.oursuperfund.com.au/yfys
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• Any application for new, increased or transferred cover  
is subject to eligibility conditions and may be accepted  
or declined by the insurer. 

• Your cover may end or be cancelled automatically  
in some circumstances.

• Payment of an insurance benefit is subject to the insurer 
and the trustee accepting your claim under the terms of 
the insurance policy and the trust deed.

Other risks
• Laws relating to super, or associated areas such as tax or 

social security, may change in the future.
• Your super savings may not adequately provide for or 

support you in your retirement.
• A transfer balance cap applies to retirement-phase 

income streams, which means you may not be able to 
transfer some of your super into a retirement-phase 
pension product.

You should read the important information about 
investment risks before making a decision. Go to 
oursuperfund.com.au/pds and read Reference Guide: 
Investments. The material relating to how we invest your 
money may change between the time when you read this 
Statement and the day when you acquire the product.

5. How we invest your money
We offer a range of eight investment options, including 
a MySuper approved option. Each option has a different 
investment objective, level of risk and potential return.
Investment options Description
Diversified investment options
• Conservative
• Moderate
• Balanced (MySuper)
• Growth 

Each option diversifies your account 
automatically by investing in a 
range of asset classes. This may 
help reduce your overall investment 
risk exposure if one asset class isn’t 
performing well at a particular time. 
Each option has a different level of 
risk and potential return. They all 
invest in our same underlying asset 
classes but in different proportions, 
to give you flexibility to choose what 
suits your needs and goals.

Single asset class investment options
• Cash
• Fixed Interest
• Australian Shares
• International Shares

These options invest 
predominantly in one asset class. 
If investing in these options, you 
should take care to consider the 
overall diversification and risk 
exposure of your account.

The Balanced (MySuper) option applies if you don’t 
make a choice
When your Accumulate Plus account is opened, we invest it 
in our default Balanced (MySuper) investment option, unless 
you’ve completed an application form and told us otherwise. 
If you become a Retained Benefit member, there’s no change 
to your investment selection - we will automatically invest 
your super in the same investment option(s) you had before 
becoming a Retained Benefit member.
The default investment option may or may not be the most 
appropriate option for you. You should consider your own 
circumstances and/or seek professional financial advice to 
decide what’s best for you.
About the default investment option
Balanced (MySuper)
This is an approved MySuper option.

Description
This diversified investment option may suit members who 
are seeking medium to high potential returns over the 
long term and who are comfortable with fluctuations in 
returns in the shorter term. It has a higher allocation to 
growth assets over defensive assets. 
Investment objective
To achieve an average return over a 10-year period of at 
least CPI + 2.5% per annum, after taxes, investment fees 
and asset-based administration fees are deducted.
Minimum suggested investment timeframe
Medium to long term – 5 years or more 
Investment risk

Medium

41 765432
A negative annual investment 
return may be expected for  
2 to less than 3 years in every 
20 years.

Strategic asset allocation

Fixed Interest & Cash
17% (7–27%)

Alternatives
15% (5–25%)

Real Assets
18% (6–30%)

Shares 
30% (20–40%)

Multi-Assets
20% (10–30%)

Longer-term benchmark targets are shown but actual 
allocations may vary from the benchmark within the 
bracketed ranges. 

Other investment option choices
You can invest in any one or more of our investment options.
You can switch to another investment option or options at any 
time. You can apply the switch to your account balance and/or 
for any future deposits. There’s no fee for investment switches.

Reference Guide: Investments for more on our investment 
options and how they invest your super.

Warning! When choosing the option(s) to invest in or 
deciding if the default option is right for you, you should 
consider the investment objective and likely investment 
return, level of risk and your investment timeframe taking 
into account your own circumstances and goals.

You should read the important information about 
how we invest your money before making a decision. 
Go to oursuperfund.com.au/pds for Reference Guide: 
Investments (for more on our range of investment options, 
factors to consider when investing, switching, unit pricing 
and transaction processing, how we invest your super, and 
managing investment risk) and Reference Guide: Fees 
and other costs (for more on fees that apply to investment 
options). The material relating to how we invest your 
money may change between the time when you read this 
Statement and the day when you acquire the product.

6. Fees and costs
DID YOU KNOW? Small differences in both investment 
performance and fees and costs can have a substantial 
impact on your long-term returns. For example, total annual 
fees and costs of 2% of your account balance rather than 
1% could reduce your final return by up to 20% over a 
30 year period (for example, reduce it from $100,000 to 
$80,000). You should consider whether features such as 
superior investment performance or the provision of better 
member services justify higher fees and costs. You or your 
employer, as applicable, may be able to negotiate to pay 
lower fees. Ask the fund or your financial adviser.

http://oursuperfund.com.au/pds
https://www.oursuperfund.com.au/pds
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TO FIND OUT MORE: If you would like to find out more, or see the impact of the fees based on your own circumstances, 
the Australian Securities and Investments Commission (ASIC) website (www.moneysmart.gov.au) has a superannuation 
calculator to help you check out different fee options.

Note: The information above is required by law – we don’t negotiate fees with members, advisers or employers.
Information in the Fees and costs summary shows the fees and other costs that you may be charged if you invest in the 
Balanced (MySuper) option. These fees and other costs may be deducted from your money, from the returns on your 
investment or from the assets of the fund as a whole. You should use the information in this section to compare the fees 
and costs of Accumulate Plus with other super products.

Fees and costs summary
Accumulate Plus – Balanced (MySuper) investment option
Type of fee or cost Amount How and when paid
Ongoing annual fees and costs1

Administration fees 
and costs2

i) Fixed fee of $77.65 per year plus  
ii)  Asset-based fee of 0.12% of 

balance per year

Fixed fee of $6.47 deducted from your account balance 
monthly; Asset-based fee deducted daily from the option’s 
assets before unit price calculation, reducing investment returns

Investment fees  
and costs 2, 3, 4, 5

0.43% of balance per year Deducted daily from the option’s assets before unit price 
calculation, reducing investment returns

Transaction  
costs 2, 5

0.09% of balance per year Deducted daily from the option’s assets before unit price 
calculation, reducing investment returns

Member activity related fees and costs
Buy/sell spread Nil Not applicable
Switching fee Nil Not applicable
Other fees and 
costs6

Insurance fees (premiums) apply if 
you have cover

Insurance premiums are deducted in arrears from your 
account balance at the end of each month

Advice fees for personal advice may 
apply if you use this feature

If requested, amount is agreed between you and your adviser 
and deducted from your account balance

Footnotes to fees and costs information:
1. If your account balance is less than $6,000 at the end of the fund’s income year, certain fees and costs charged to you in relation to 

administration and investment are capped at 3% of the account balance. Any amount charged in excess of that cap must be refunded. 
Read our Reference Guide: Fees and other costs for details.

2. The actual fees and costs applied are generally less than the figure shown, as we may pass on any tax benefit that the fund is entitled 
to by reducing the fees and costs you pay – read our Reference Guide: Fees and other costs for details.

3. Investment fees and costs includes an amount of 0.0044% for performance fees. The calculation basis for this amount is set out in 
the Additional explanation of fees and costs section of our Reference Guide: Fees and other costs.

4. Effective 27 September 2021, the asset-based administration fee decreased from 0.17% to 0.12% of account balance per year. This 
change resulted from the transferring of some cost components from administration fees and costs to investment fees and costs. We 
are required to show investment costs based on the prior financial year (i.e. to 30 June 2021). We estimate that ongoing investment 
fees and costs for each investment option may be approximately 0.05% of account balance per year higher.

5. Past costs are not a reliable indicator of future costs. These fees and costs include components that vary from year to year and 
can’t be calculated precisely in advance. The amount you pay in future years depends on the actual fees and costs that we incur in 
managing the investment option that year.

6. Read the Additional explanation of fees and costs section of our Reference Guide: Fees and other costs for more on insurance fees 
(premiums) and advice fees. Also read the relevant Reference Guide: Insurance cover for further detail on insurance fees (premiums).

Example of annual fees and costs 
This table gives an example of how the ongoing fees and costs for the Balanced (MySuper) option for this superannuation 
product can affect your superannuation investment over a 1-year period. You should use this table to compare this 
superannuation product with other superannuation products.

Example – Balanced (MySuper) option Balance of $50,000
Administration fees and costs 0.12%  

+ 
$77.65

For every $50,000 you have in the superannuation product, you will be charged 
or have deducted from your investment $60 in administration fees and costs, 
plus $77.65 regardless of your balance

Plus investment fees and costs 0.43%4 And, you will be charged or have deducted from your investment $215 in 
investment fees and costs

Plus Transaction costs 0.09% And, you will be charged or have deducted from your investment $45 in 
transaction costs

Equals  
Cost of product

If your balance was $50,000, at the beginning of the year, then for that year you 
will be charged fees and costs of $397.652, 5 for the superannuation product

Note: Additional fees may apply.
This example is for illustrative purposes only. Your actual account balance varies each day based on contributions and 
deductions, and investment returns applied through daily unit pricing. This affects the amount of fees and costs that are charged 
to you based on a percentage of your balance.

Warning! You may pay additional fees to your financial adviser if you consult one. Read the statement of advice you’re given 
by your adviser.

http://www.moneysmart.gov.au
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Cost of product for 1 year
The cost of product gives a summary calculation about how 
ongoing annual fees and costs can affect your superannuation 
investment over a 1-year period for all superannuation 
products and investment options. It is calculated in the 
manner shown in the Example of annual fees and costs at 
left. The cost of product information assumes a balance 
of $50,000 at the beginning of the year. Additional fees 
such as a buy-sell spread may apply: refer to the Fees and 
costs summary for the relevant superannuation product 
or investment investment option in the Reference Guide: 
Fees and costs. You should use this figure to help compare 
superannuation products and investment options.

Accumulate Plus investment option Cost of product2, 4, 5

Conservative $287.65
Moderate $342.65
Balanced (MySuper) $397.65
Growth $407.65
Cash $167.65
Fixed Interest $237.65
Australian Shares $357.65
International Shares $357.65

Changes to fees and costs
We may vary fees or introduce a new fee at any time 
without your consent. If fees and costs increase (other than 
investment fees and costs) or we introduce a new fee, we 
notify you at least 30 days before the change is to take 
effect. If investment fees and costs increase, we notify you 
as required by law.
Tax and insurance costs
Tax may apply to your super and insurance premiums apply if 
you have cover. More information is provided in the How super 
is taxed and Insurance in your super sections of this PDS.

You should read the important information about  
fees and costs before making a decision. Go to  
oursuperfund.com.au/pds for Reference Guide: Fees 
and other costs (for additional explanation of fees and 
costs, including definitions of the fee types described in 
this section) and Reference Guides: Insurance cover (for 
more on insurance costs and premium rate tables). The 
material relating to fees and costs may change between 
the time when you read this Statement and the day when 
you acquire the product.

7. How super is taxed
Super may be a tax-effective way of saving for retirement 
compared to other types of investments. However, there 
can be significant tax implications associated with super.
Make sure we have your tax file number (TFN)
Warning! You should provide us with your TFN. It is not an 
offence to choose not to provide your TFN but if we don’t 
have it, we may not be able to accept contributions from 
you into your account and additional tax may apply in some 
circumstances. It may also make it harder to locate different 
super accounts in your name and receive all your benefits 
when you retire.

You can provide your TFN via Group Super Online  
oursuperfund.com.au/login or the Group Super App, or by  
calling our Helpline or completing our Tax File Number 
notification form oursuperfund.com.au/forms.

Tax on contributions
Warning! Caps apply to super contributions and there are 
additional tax consequences if you exceed them. It’s your 
responsibility to monitor your position against the caps.

For concessional contributions, such as employer, salary 
sacrifice and personal concessional contributions:
• Contributions up to the concessional contributions cap 

are generally taxed at a concessional rate.
• Excess contributions above the cap are included in your 

assessable income and taxed at your marginal tax rate (plus 
applicable levies, less a 15% tax offset for contributions 
tax already paid), plus an excess concessional contributions 
charge is payable. Excess contributions also count towards 
your non-concessional contributions cap. You can elect to 
withdraw up to 85% of any excess contributions, although 
the excess charge is still payable.

• Additional tax may apply if we don’t have your TFN.
Note: Your gross contribution amounts count towards the 
cap. Contributions from Commonwealth Bank are generally 
shown in your benefit statement or online account as a net 
amount, which is less 15% contributions tax. To confirm the 
gross amount for the cap purposes, refer to your payslip.
For non-concessional contributions, such as personal 
after-tax and spouse contributions:
• No tax applies on contributions up to the non-

concessional contributions cap.
• Excess non-concessional contributions generally 

incur additional tax, applied by the ATO. You can elect 
to withdraw any excess contributions to reduce the 
additional tax payable.

If applicable, we deduct 15% contributions tax 
from concessional contributions, including personal 
contributions for which you provide a valid notice of intent 
to claim as a tax deduction. 
If you contribute to your spouse’s super, you may be entitled 
to a tax offset for your spouse contributions.

Reference Guide: How super is taxed.
Tax on investment returns
Investment returns on an Accumulate Plus account are 
taxed, generally at a rate of up to 15%. This tax isn’t 
deducted directly from your account balance but instead 
it’s deducted from the market value of the investment 
option’s assets before unit prices are calculated, reducing 
investment returns.
Tax on withdrawals
Tax may be payable on super you withdraw in cash once 
you meet a condition of release, depending on your age at 
the date of withdrawal:
• Aged 60 or over: All super benefits are tax-free.
• Under age 60: Tax is generally payable on the taxable 

component of your super. 
If applicable, we deduct any tax and levies before we pay 
the benefit to you.
Tax may apply to a death benefit regardless of your age if 
that benefit is paid to someone who’s not your ‘dependant’ 
as defined by tax law, which may be different to the 
definition that applies under super law.
Different tax treatment may apply for temporary residents, 
or to withdrawals on the basis of permanent incapacity or a 
terminal medical condition. 

Reference Guide: How super is taxed.

You should read the important information about  
how super is taxed before making a decision. Go to 
oursuperfund.com.au/pds for Reference Guide: How super 
is taxed (for more on providing your TFN and how super 
is taxed) and Reference Guide: Contributing to your super 
(for more on caps that apply to super contributions). 
The material relating to how super is taxed may change 
between the time when you read this Statement and the 
day when you acquire the product.

https://www.oursuperfund.com.au/pds
https://www.oursuperfund.com.au/pds
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8. Insurance in your super
Accumulate Plus offers the following types of cover:
• Death and Total and Permanent Disablement (TPD), 

where a lump sum equal to your insured cover may be 
payable if you die, become terminally ill or become totally 
and permanently disabled. You can have Death-only 
cover, but you can’t have TPD-only cover.

• Salary Continuance, sometimes known as income 
protection, where a monthly benefit may be payable if 
you’re totally or partially disabled due to sickness or injury 
for longer than the waiting period. The monthly benefit 
may be less than your insured cover, depending on your 
actual income at the time of a claim. Salary continuance 
cover is not provided by default – you will need to apply 
for this cover (conditions apply).

Insurance premiums are deducted from your account, 
which reduces your super balance.

Default Death and TPD cover
Default cover means cover that’s provided to you without you 
having to apply or provide medical evidence to the insurer. 

Eligibility criteria for default cover
As a guide, you’re generally eligible for default Death and 
TPD cover if you’re employed by the Group on a permanent 
basis or on a fixed term arrangement. 

Warning! Full eligibility conditions for default cover are provided 
in our Reference Guide: Insurance cover (Death & TPD), which 
may affect your entitlement to cover. You should read this 
information before deciding whether the cover is appropriate. 

Start of default cover
If eligible, default cover starts on the earliest of the 
following dates:
• Early opt-in: If you request to start your cover within 

120 days of (a) joining Accumulate Plus or (b) first 
becoming eligible for default cover, or

• Automatic start: The date you’re aged 25 or over and your 
account balance is at least $6,000 and your account is not 
considered inactive for insurance purposes.

Important! Unless you cancel default cover during the 
cooling-off period, premiums are deducted from your 
account balance from the first monthly premium due date 
after your default cover begins.

Default Death and TPD cover may or may not be the most 
appropriate type or level of cover for you. You need to 
consider your own circumstances and/or seek professional 
financial advice to decide what’s best for you.
A 60-day cooling-off period applies to default cover.
Default cover is based on salary
Default Death and TPD cover is calculated as four times your 
notional salary for insurance purposes (as defined and advised 
to us by the Group). The Group generally notifies us of your 
notional salary each month. If your salary increases, your cover 
amount and premium increase accordingly. Similarly, where 
your salary decreases, e.g. changing to part-time employment, 
your cover amount and premium decreases.
If you don’t want your cover linked to salary, you can request 
to fix it at a specific amount.

Reference Guide: Insurance cover (Death & TPD).

Retained Benefit members
If you leave employment with the Group and become a 
Retained Benefit member in Accumulate Plus, any existing 
insurance cover you have through your account continues, 
however, the way your cover amount is calculated will change. 
If you are entitled to default cover as a Group employee 
member but it doesn’t start before you become a Retained 
Benefit member, you will remain entitled to default cover 
calculated as a fixed amount of cover based on your notional 
salary at the date you left the Group - conditions apply.

You may be eligible to transfer your amount of CBA 
Employee Income Protection (CBA EIP) policy cover into 
Accumulate Plus without needing to provide full health and 
medical evidence to our insurer - conditions apply.
All members
You can cancel your default cover at any time by calling us. 
You can decrease cover in writing or apply to increase your 
cover. Eligibility conditions and assessment by the insurer 
apply when increasing cover. 

Reference Guide: Insurance cover (Death & TPD) and 
Reference Guide: Insurance cover (Salary Continuance)

Applying for cover
If you’re not eligible for default cover, or if your default cover 
hasn’t yet begun and your early opt-in period has expired, or 
as a Retained Benefit member you don’t have existing cover, 
you may be eligible to apply for Death and TPD or Death-
only cover through the insurer’s standard application and 
assessment process. Eligibility conditions apply.
Salary Continuance isn’t provided by default. You can 
apply for this type of cover if required by completing our 
Insurance Application form. Eligibility conditions apply.

You should read our Reference Guide: Insurance cover 
for the applicable cover to decide if cover is appropriate 
for you.
 Did you know? If you transfer super into Accumulate 
Plus from another fund, you may be eligible to transfer 
insurance cover from that fund as well. Read the relevant 
Reference Guide: Insurance cover for more information.

Cancel, decrease, increase or apply for cover
You can cancel your insurance cover at any time via Group  
Super Online oursuperfund.com.au/login or the Group Super 
App, or by calling our Helpline. You can cancel or decrease 
your cover at any time by completing our cancellation form 
oursuperfund.com.au/forms.
You can apply for new or increased cover at any time, 
subject to the terms and conditions set out in the  
relevant Reference Guide: Insurance cover. Visit 
oursuperfund.com.au/forms for an application form. 
We don’t charge you a fee to apply for cover or change your 
cover. Insurance premiums apply, based on your new level 
of accepted cover and are deducted from your account 
balance each month.

Here’s a tip! It’s important to regularly check your cover 
is still appropriate, as life and personal circumstances 
change. If you no longer need the same level of cover, it’s 
easy to cancel cover. Similarly, you may need additional 
cover in some circumstances. For certain life events, we 
offer a shorter application and assessment process to 
increase your cover – read Reference Guide: Insurance 
Cover (Death & TPD) for more details.

Automatic cover cancellation
Insurance cover may help provide some financial security 
but premiums are deducted from your account, reducing 
the amount of super available when you retire.
Super laws prevent us from providing or maintaining insurance 
cover for you if your account is considered inactive. For these 
laws, ‘inactive’ means your account hasn’t received any 
contributions or rollovers for 16 consecutive months. 
If your account is at risk of becoming inactive and you want 
to keep your cover, you must tell us that you’re electing to 
keep your cover. If you don’t make an election, we must 
automatically cancel your cover after 16 months of inactivity. 
Even if you elect to keep your cover, you can still cancel, 
decrease or apply to increase it at any time if needed.
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There are other circumstances where your cover may end, 
e.g. when you reach the maximum age for cover, if there 
isn’t enough money in your account to cover your premium 
when due or if your account is closed.

Reference Guide: Insurance cover applicable to the type 
of cover.

Paying for insurance cover
You pay insurance premiums for all cover in Accumulate 
Plus, including any default cover once it begins (page 7). 
Premiums are deducted from your account balance in 
arrears at the end of each month. 
Premium rates are based on your sex and age so your 
monthly premiums still generally increase on your birthday 
each year, even if your cover amount doesn’t change.
As a guide, depending on your age, the gross annual premium 
rates per $1,000 of Death and TPD cover in Accumulate Plus, 
effective 1 March 2022, range from $0.12 to $20.57 for 
females or from $0.23 to $25.97 for males.

Warning! Unless you cancel your cover in writing or by calling 
us, or we cancel it automatically due to super laws or policy 
terms, premiums continue to be deducted monthly from 
your account. Your cover ends if there isn’t enough money in 
your account to cover your premium when due.

Important note for Retained Benefit members: Salary 
Continuance premiums are based on the amount of cover 
accepted by the insurer. However, calculating a benefit at 
claim time must take into account both your actual income 
at the date of your disablement and your accepted amount 
of cover. Therefore, in certain circumstances you may 
receive a lesser benefit amount or no benefit. Where this 
applies, any excess premiums are not refunded.

Reference Guide: Insurance cover (Salary Continuance)

Claims and benefit payment
You or your representative should call our Helpline as soon as 
possible after becoming aware of a claim or potential claim so 
we can help get the process underway as quickly as possible.
Payment of any insured benefit is subject to the insurer and the 
trustee accepting your claim under the terms and conditions of 
the insurance policy, the fund’s rules and super laws.

Warning! An insurance benefit may not be payable in some 
cases, e.g. if you don’t meet the definition of disabled under 
the insurance policy or if an exclusion applies. Read the 
information about exclusions in the relevant Reference Guide: 
Insurance cover to decide if cover is appropriate for you.

About the insurance policy
This PDS and the Reference Guides provide a summary of 
insurance cover. The full terms and conditions of cover are 
set out in the insurance policy.
In some cases, different terms and conditions may apply, 
e.g. if you joined the fund or your death or disablement 
occurred before the date of the current policy. Contact us 
for more information if needed.

You should read the important information about 
insurance in your super before making a decision. Go 
to oursuperfund.com.au/pds for Reference Guides: 
Insurance cover for more on insurance cover, including 
eligibility criteria; how to cancel, decrease, increase or 
apply for cover; transferring cover; life events option; 
cost of cover (premiums); how benefits are paid and 
disability definitions; and exclusions. The material 
relating to insurance in your super may change 
between the time when you read this Statement and 
the day when you acquire the product.

9. How to open an account
Eligibility to join 
To be eligible to join our fund, you must be a current employee 
of the Group, a member of another product or division in our 
fund, or the legal or de facto spouse of a current member. 
You should keep this in mind if you’re considering closing your 
account, as you may not be eligible to re-join in the future.
Note: The ‘Group’ includes Associated Employers defined 
under the trust deed, e.g. Bankwest.
Joining our fund
To open an Accumulate Plus account you will need to 
complete a fund choice form and provide it to your employer. 
For spouse applications, the current member also needs to 
complete some parts of the application and make a spouse 
contribution to open the account. You can’t open a spouse 
account with another type of contribution or a rollover, 
although these can be accepted once the account is open. Our 
application form is available from oursuperfund.com.au/forms.
Becoming a Retained Benefit member
Generally, you don’t need to complete an application form 
or apply to transfer to the Retained Benefit membership 
category of Accumulate Plus. The Group lets us know once 
you’ve left employment and you automatically become a 
Retained Benefit member in Accumulate Plus. 
Existing Defined Benefit (DB) members
When your DB super becomes payable, you may elect 
to transfer some or all of any lump sum entitlement into 
Accumulate Plus. If you already have an Accumulate Plus 
account, you keep the same account and become a Retained 
Benefit member automatically once we’re notified of your 
DB payment instructions. If you don’t already have an 
Accumulate Plus account, we automatically open one for 
you once we receive your DB payment instructions. We then 
send you confirmation of your new account details.
Your welcome from the fund 
Once your account is set up, we send you a welcome 
letter with your account number, online account activation 
instructions and other important information about your 
membership. We email this to you if we already have your 
email address; otherwise we send it by post.
Cooling-off period - Spouse members only
If you complete an application to open an Accumulate Plus 
account, a 14-day cooling-off period applies. If you decide 
that the account doesn’t meet your needs, you should advise 
us in writing within 14 days of the earlier of (i) the date you 
receive our welcome letter or (ii) five business days after your 
account is opened. 
The cooling-off period lapses if any transaction is made on 
your account within the 14-day period. 
A cooling-off period doesn’t apply if your account is opened 
automatically with a contribution from your employer. 
Compliments or complaints
You can provide any feedback, compliments or complaints 
through our Helpline. Written complaints can be sent via our 
online enquiry form at oursuperfund.com.au/contact or to our 
Complaints Officer at GPO Box 4303, Melbourne VIC 3001. 
Our complaints and dispute resolution process fact sheet 
is available from oursuperfund.com.au/complaints or by 
calling our Helpline on 1800 023 928

252380-28022022

We’re here to help
oursuperfund.com.au 1800 023 928  

(8am–7pm, Mon–Fri)
Online form at  
oursuperfund.com.au/contact

GPO Box 4303  
Melbourne VIC 3001

https://www.oursuperfund.com.au/pds
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Reference Guide: 
Contributing to  
your super

This Reference Guide was issued on 1 March 2022.
The information in this document forms part of the Product Disclosure Statement (PDS) for Accumulate Plus for Group 
Employee, Retained Benefit and Spouse members dated 1 March 2022. You should read this Reference Guide in conjunction 
with the PDS – it’s not intended to be read as a document in its own right. 
This document was prepared and issued by Commonwealth Bank Officers Superannuation Corporation Pty Limited  
(ABN 76 074 519 798, AFSL 246418, RSEL L0003087), the trustee of Commonwealth Bank Group Super (the fund)  
(ABN 24 248 426 878, RSER R1056877, USI (for Accumulate Plus) and SPIN OSF0001AU.
We may change features of the fund as described in this Reference Guide at any time. We’ll notify you of changes that adversely 
affect you as required by law. If changes aren’t materially adverse, we may issue an Update Notice before or after the change 
occurs, instead of updating the Reference Guide. It’s possible that changes may occur in the future without prior notice to you. 
The information in this Reference Guide is general information only and doesn’t take into account your individual objectives, 
financial situation or needs. You should consider the information and how appropriate it is to your own objectives, financial 
situation and needs before making a decision about the product. You can obtain the most recent PDS, Reference Guides and 
Update Notices free of charge from our website oursuperfund.com.au/pds, or call our Helpline for a copy. You should seek 
professional advice tailored to your personal circumstances from an authorised financial adviser.
The target market for this product can be found in the product’s Target Market Determination at oursuperfund.com.au/tmd.
Taxation considerations are general and based on present taxation laws and may be subject to change. The trustee is also not a 
registered tax (financial) adviser under the Tax Agent Services Act 2009. You should seek tax advice from a registered tax agent or 
a registered tax (financial) adviser before making any decision based on this information or if you intend to rely on this information 
to satisfy the liabilities or obligations or claim entitlements that arise, or could arise, under a taxation law.

One way to build your savings for retirement can be 
contributing extra to your account, on top of any compulsory 
employer contributions you receive. This Reference Guide 
explains when we can accept contributions from you, your 
employer or your spouse, and transfers from other funds, 
also known as rollovers, as well as the caps and other limits 
that apply to your super.

http://oursuperfund.com.au/pds
http://oursuperfund.com.au/tmd
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Important 

1 Advice is provided by Mercer Financial Advice (Australia) Pty Ltd (ABN 76 153 168 293, AFSL 411766).

This Reference Guide includes some tax information. The taxation system is complex and different rules may apply 
depending on your individual circumstances. The information is an overview of some of the tax implications as at the 
date this document was prepared (1 March 2022) but changes may occur in the future. You should consider seeking 
professional taxation advice before making any decisions that affect your financial future. 

Note: The term ‘income’ may be defined differently by the Australian Taxation Office (ATO) depending on the context or 
purpose for which it’s used. You should seek further advice or refer to the ATO for more information.

Looking for help or advice? 
We have arranged for a team of financial advisers to provide advice to you over the phone. There’s generally no additional 
cost to you to use this service for advice about your Accumulate Plus account, e.g. super contributions, investment options 
or insurance cover – this is known as intra-fund advice. A fee may apply if advice is provided outside the intra-fund scope, 
e.g. consolidating accounts – the adviser will let you know first. To get started, call our Helpline on 1800 023 928 and ask 
to speak to the Advice team1.

We also offer you the option to have the fees you agree with any licensed financial adviser of your choice for advice about 
Accumulate Plus deducted from your account balance – some conditions apply. This may make it easier to pay for financial 
advice, as fees are deducted from your super account rather than your disposable income.

Visit oursuperfund.com.au/advice.

Contents
Important  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2
Looking for help or advice?  . . . . . . . . . . . . . . . . . . . . . . . . . 2

Bring across super from other funds  3
Finding your other super accounts . . . . . . . . . . . . . . . . . . . . 3

Make us your super choice with any employer 3

Build your super with contributions  4
Concessional contributions . . . . . . . . . . . . . . . . . . . . . . . . . . 4
Non-concessional contributions  . . . . . . . . . . . . . . . . . . . . . 5

Contribution caps 6
Concessional contributions cap  . . . . . . . . . . . . . . . . . . . . . . 6
Non-concessional contributions cap  . . . . . . . . . . . . . . . . . 6

Other caps, balances or limits that may apply to your 
super 7

Total superannuation balance . . . . . . . . . . . . . . . . . . . . . . . . 7
Transfer balance cap. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7

Government contributions to help boost our super 8
Super co-contribution . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8
Low income super tax offset  . . . . . . . . . . . . . . . . . . . . . . . . 8
The ATO calculates and pays a super  
co-contribution or LISTO  . . . . . . . . . . . . . . . . . . . . . . . . . . . 8

Downsizer contributions into super 9

Splitting contributions with your spouse 10
Only concessional contributions can be split . . . . . . . . . . 10
How a split is processed . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10

http://oursuperfund.com.au/advice


Page 3  |  Reference Guide: Contributing to your super (1 March 2022)

Bring across super from other funds 
Transferring money from one super fund or account into 
another is often referred to as a rollover and can be one 
way to give your super a boost and help prevent paying 
fees to maintain multiple accounts. You can roll super into 
your Accumulate Plus from other super funds at any time. 
There are no fees to roll super into your account.

If you’re transferring your entire account balance from 
another fund into Accumulate Plus, you may be eligible 
to transfer the insurance cover you have in that fund. 
This may make it easier to consider consolidating your 
accounts. Read the relevant Reference Guide: Insurance 
cover for more details on transferring cover.

Warning! Whenever you’re considering changing funds, 
you should check how this might affect any benefits you 
have in the fund you’re leaving, such as insurance cover. 
Keep in mind that transferring your super balance won’t 
change the account to which an employer pays super 
contributions for you. To change the fund that receives 
your employer’s contributions, you need to nominate a 
new fund with your employer under super choice laws. 
Read below for more on nominating Accumulate Plus for 
employer contributions. 

To roll super into your Accumulate Plus account from 
another fund

Log into Group Super Online or the Group Super App 
(oursuperfund.com.au/login) and go to ‘Find my super’.

Call our Helpline on 1800 023 928 with the 
following information about your other fund (check 
with them if you’re not sure of the details):
• Name and phone number of the fund
• The fund’s unique super identifier (USI) 
• Your account or member number 
If you want to transfer insurance cover from your 
other fund as well as your account balance, you 
should complete our Request to transfer my super 
and insurance cover form. It’s important that you 
don’t close your other super account or cancel that 
insurance cover before we confirm in writing to you 
that your transfer request has been accepted.

To roll super into your Accumulate Plus account from 
another fund

Complete our Request to transfer my super 
and insurance cover form – you need the same 
information about your other fund or account as 
shown above.
Note: If you’re not applying to transfer insurance 
cover, you only need to complete Part A of this form.

You can also request a rollover directly from your 
other fund, in which case you need to give them the 
following information about us:
• Fund/product name: Commonwealth Bank Group 

Super – Accumulate Plus
• USI: OSF0001AU
• SPIN: OSF0001AU
• Fund ABN: 24 248 426 878
• Your Accumulate Plus account number

Finding your other super accounts
If you want to check if you have other super funds, 
including any lost or unclaimed super, you can search from 
them online. 

To search for your lost or other super

Log into Group Super Online or the Group Super App 
(oursuperfund.com.au/login) and go to ‘Find my super’.

You can search for your super directly with the 
ATO – you need a MyGov account linked to the 
ATO to search online. Visit www.my.gov.au for more 
details. MyGov provides some next steps to help you 
consolidate your super accounts online if you wish

Make us your super choice with any employer
It can be easy to end up with multiple super accounts, and 
multiple sets of fees, if you change jobs in the future. 

Most employees can nominate their fund of choice to 
receive employer super contributions, even if this is 
different to the fund that an employer may use by default. 

If you change jobs, remember that you can ask your new 
employer to contribute to your Accumulate Plus account. 

To receive employer contributions (only applicable for 
employers other than Commonwealth Bank Group)

Give our Employer Contribution Information Sheet 
to your employer – it gives them some basic 
information about using Accumulate Plus so they’re 
aware of their obligations by contributing to the 
fund on your behalf.

http://www.my.gov.au
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Build your super with contributions 

2 We must receive the contribution no later than 28 days after the end of the month in which you turn 75.
3 These age and work test rules apply to contributions you make to your own super.
4 These age and work test rules apply to the receiving spouse; there’s no age or work test restrictions on the contributing spouse.

There are several types of super contributions and different 
eligibility rules apply – check the rules in the table below. 

To accept voluntary contributions from you or your spouse, 
regardless of age, we must hold your TFN; if not, we must 
refund the contribution.

The First Home Super Saver (FHSS) scheme may 
allow you to withdraw voluntary non-concessional 
contributions and some types of voluntary 
concessional contributions you make to your super. 
Read our Reference Guide: Withdrawing your super for 
more on the FHSS scheme.

The contributions we can accept are based on your age

Under 67 67 to 69 70 to 74 75+

Compulsory employer contributions (SG or Award) Yes Yes Yes Yes

Other employer contributions – including salary  
sacrifice (concessional) contributions

Yes Work test Work test2 No

Member contributions3 – personal concessional or  
personal after-tax 

Yes Work test Work test2 No

Spouse contributions4 – where you’re the receiving 
spouse

Yes Work test Work test2 No

Downsizer contributions At or after  
age 65 only

Yes Yes Yes

Work test rules

The work test means you need to declare that you’ve been 
gainfully employed for at least 40 hours within a period of 
30 consecutive days during the financial year in which the 
contribution is made. You need to declare this at the time 
the contribution is made or upon request from us. 

A contribution may still be acceptable in the first financial 
year after you stop working if the following work test 
exemption rules apply to you:

• You met the work test in relation to the previous 
financial year before the contribution was made

• Your total super balance (page 7) was less than 
$300,000 at 30 June of the previous financial year

• You haven’t previously made or received a contribution 
under these work test exemption rules. 

Concessional contributions
These are generally contributions that are taxed 
concessionally because an employer or you can claim a tax 
deduction for them. 

Concessional contributions made within the cap are generally 
taxed at 15% – these are referred to as low-tax contributions. 
If your income is more than $250,000, an additional 15% tax 
(known as division 293 tax) may be payable. 

Warning! A cap applies to concessional contributions 
– you incur additional tax if your contributions exceed 
the cap (page 6). It’s your responsibility to monitor your 
progress against the caps.

Employer contributions

These are compulsory contributions that your employer 
makes under Superannuation Guarantee (SG) laws or 
Award conditions, as well as any other voluntary employer 
contributions. They also include any allocations to your 
account from fund reserves. 

To receive employer contributions (only applicable for 
employers other than Commonwealth Bank Group)

Give our Employer Contribution Information Sheet 
to your employer – it gives them some basic 
information about using Accumulate Plus so they’re 
aware of their obligations when contributing to the 
fund on your behalf. 

Salary sacrifice contributions

These are voluntary contributions that you can ask your 
employer to pay from your before-tax salary to your super. 
Depending on your circumstances, salary sacrifice may be 
tax effective, as super contributions are generally taxed 
concessionally at 15% rather than your marginal tax rate.

Although salary sacrifice reduces your taxable income, these 
contributions are still included within the definition of ‘income’ 
for the purposes of eligibility to make or receive some types of 
contributions and for some government benefits.

To make salary sacrifice contributions

• Group employees: Visit the Sidekick app on  
One.CBA or talk to your HR/Payroll team

• Non-Group employees: Talk to your employer or 
HR/Payroll team for more information on how to 
set up this arrangement.
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Personal concessional contributions

You may be eligible to claim a personal super contribution 
deduction if you make personal after-tax (non-concessional) 
contributions. 

If you claim a tax deduction, the contribution counts 
towards your concessional contributions cap rather than 
your non-concessional contributions cap.

To be eligible to claim a personal super contribution 
deduction all of the following conditions must apply:

• You make the eligible contribution and claim the 
deduction within the allowable claim period.

• You notify us of your intention to claim a tax deduction 
using an approved ATO form. This notice must be given 
by the earlier of (i) the end of the day in which you 
lodge your tax return for the financial year in which the 
contribution was made or (ii) the end of the financial year 
following the year in which the contribution was made.

• At the time you give notice to us, you’re a member of 
our fund, we hold your contribution and we haven’t 
transferred your money to a pension account and 
begun to pay a pension based on the whole or part of 
the contribution, and the contributions haven’t been 
included in an earlier valid notice.

• The notice is a valid notice and is acknowledged by us. 

If you withdraw or transfer some or all of your super, including 
where you transfer super to begin a transition to retirement 
or retirement phase pension, this could reduce or cancel your 
eligibility to claim a tax deduction for contributions made 
during the current or previous financial year.

To claim a tax deduction for a personal contribution

Complete the Notice of intent to claim a tax 
deduction (available from our website) at the time 
of making your non-concessional contribution (see 
page 5), or within the timeframes above.

Non-concessional contributions 
These are voluntary after-tax contributions to your super, 
including contributions for which you are entitled to, but 
do not claim, a tax deduction. Generally tax doesn't apply 
to these contributions if they're made within the non-
concessional contributions cap.

Warning! A cap applies to non-concessional contributions 
– you incur additional tax if your contributions exceed 
the cap (page 6). It’s your responsibility to monitor your 
progress against the caps.

Personal after-tax contributions

These are voluntary contributions that you make to your 
super from your after-tax money, where you do not claim a 
tax deduction. 

If you make after-tax contributions, you may also be 
eligible for a super co-contribution (page 8).

To make a personal after-tax contribution

Telephone & Internet Banking – BPAY®: Contact your 
bank or financial institution and use the following:
• Biller code: 369611 
• Your personal BPAY reference number which you 

can find on the ‘Personal details’ page of your 
Group Super Online account. 

Payroll deduction (Group employees only): Visit  
the Sidekick app on One.CBA or talk to your HR/
Payroll team

Spouse contributions

These are voluntary after-tax contributions that your 
spouse can make to your super (or vice versa), where the 
contributing spouse doesn’t claim a tax deduction. 

In order to receive a contribution, both the receiving and 
contributing spouses must be Australian residents, they 
cannot be living separately and apart on a permanent 
basis, the receiving spouse must have a total super balance 
(page 7) of less than $1.7 million, they must not have 
exceeded their non-concessional contributions cap for the 
financial year, and if they’re between aged 67 and 74 they 
need to meet the work test requirements or qualify for the 
work test exemption (page 4). You cannot receive a spouse 
contribution after age 75.

Any spouse contribution is preserved in the receiving 
spouse’s super and can’t be withdrawn in cash until they 
meet a condition of release under super law.

The contributing spouse may be eligible for a tax offset 
in relation to any spouse contributions if the receiving 
spouse’s assessable income plus reportable fringe benefits 
and reportable employer super contributions for 2021–22 
is less than $40,000. 

To make a spouse contribution to your spouse’s 
Accumulate Plus account

Telephone & Internet Banking – BPAY®: Contact your 
bank or financial institution and use the following 
details:
• Biller code: 369603
• Your spouse’s BPAY reference number which they 

can find on their ‘Personal details’ page of their 
Group Super Online account.

By cheque
• Complete Additional investment form if 

contributing by cheque.

® Registered to BPAY Pty Ltd (ABN 69 079 137 518).
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Contribution caps
There are limits, known as contribution caps, on the 
amount that can be contributed to your super without 
incurring additional tax. These caps apply per person, 
regardless of how many super funds or accounts you 
contribute to or how many employers you have. 

Warning! It’s your responsibility to ensure that you do not 
breach the caps if you want to avoid paying extra tax. Based 
on information that all super funds must report each financial 
year, the ATO determines if your contributions have exceeded 
the caps and advises you if any additional tax is payable. 

Concessional contributions cap 
This cap applies to employer contributions, salary sacrifice 
contributions and personal concessional contributions to 
your super (page 4).

• For 2021–22, a cap of $27,500 (gross of tax) per 
financial year applies for concessional contributions, 
regardless of your age.

• Concessional contributions up to the cap are taxed 
at 15% if your income is $250,000 or less – these 
are known as low-tax contributions. If your income is 
more than $250,000, an additional 15% tax (known 
as division 293 tax) may be payable. If your income 
exceeds this $250,000 threshold only as a result of 
including your concessional contributions, the higher 
tax rate only applies to the portion of contributions 
exceeding the threshold. 

• You can receive or make concessional contributions above 
the cap but the amount of these excess contributions 
is included in your assessable income and taxed at 
your marginal tax rate plus Medicare levy and any other 
applicable levies, with a 15% tax offset entitlement for 
contributions tax already paid. An interest charge also 
applies. The additional tax is levied on you by the ATO. 
Excess concessional contributions also count towards your 
non-concessional contributions cap (page 6). 

• If you exceed your concessional contributions cap, 
you can choose to withdraw up to 85% of the excess 
contributions from the fund. Released contributions 
will no longer count towards your non-concessional 
contributions cap.

Warning! The gross amount of concessional contributions 
count towards this cap. Concessional contributions that we 
receive from Commonwealth Bank (including employer and 
salary sacrifice contributions) are allocated to your account 
and shown on your benefit statement or online account as 
a net amount, less 15% contributions tax. To confirm the 
gross contribution amount that applies for the purposes 
of the concessional contributions, refer to your payslip. 
Contributions from any non-Bank employer, including 
Bankwest, are shown with both gross and net amounts.

Eligible individuals can apply to opt out of receiving SG 
from some of their employers. This may help high income 
earners avoid unintentionally exceeding their concessional 
contributions cap. You may be eligible to opt out if you 
have more than one employer and expect the total of your 
employers’ mandated concessional super contributions to 
exceed your concessional contributions cap for a financial 

year. To find out more or apply for an exemption, visit the 
ATO website www.ato.gov.au (search for ‘SG opt out’).

Carry forward unused concessional contributions cap 
amounts

You may be eligible to contribute more than the general 
concessional contributions cap by making use of an 
unused portion of your cap from previous years. To take 
advantage of carry-forward contributions, the following 
rules apply:

• The first year you're entitled to carry forward unused 
amounts is 2019–20, by carrying forward any unused 
amount from 2018–19.

• You must have a total super balance of less than 
$500,000 on 30 June immediately before the year in 
which you intend to contribute (page 7).

• Unused amounts are available for a maximum of five 
years, after which they expire. 

Example: You received $15,000 in concessional 
contributions during 2019–20 and 2020–21. For these 
years, the concessional contributions cap was $25,000, 
leaving an unused amount of $10,000 for each year. 
During 2021–22 you could therefore make concessional 
contributions of up to $47,500, which is the general 
$27,500 cap for this year plus your total $20,000 of 
unused amounts from the previous years. 

Non-concessional contributions cap 
This cap applies to personal after-tax contributions and 
spouse contributions (page 5). If you have any excess 
concessional contributions (page 5), they also count 
towards your non-concessional contributions cap.

• The non-concessional contributions cap that applies to 
your contributions for 2021–22 depends on your total 
super balance as at 30 June 2021 (page 7):

 – if it was less than $1.7 million, a cap of $110,000 
per financial year applies to your non-concessional 
contributions, including any excess concessional 
contributions. No tax applies to contributions up to 
this cap. 

 – if it was $1.7 million or more, your non-concessional 
contributions cap is zero for the financial year – any 
non-concessional contributions you make for the 
year are excess non-concessional contributions.

• You can make or receive non-concessional contributions 
above the cap but the amount of these excess 
contributions is taxed at the top marginal tax rate plus 
Medicare and other applicable levies.

• If your contributions exceed your non-concessional 
contributions cap, instead of incurring the top 
marginal tax rate, you can choose to withdraw any 
excess contributions from your super. In this case, 
an associated earnings amount is calculated to 
approximate the amount earned from your excess 
contributions in the super fund and this earnings 
amount is included in your assessable income. 

http://www.ato.gov.au
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Tip! If you withdrew super under the COVID-19 early 
release scheme, you have the option to re-contribute 
these amounts as non-concessional contributions until 
30 June 2030 without them counting towards your 
non-concessional contribution cap. You should provide 
us with a completed ATO Notice of Re-contributions of 
COVID-19 early release amounts form to ensure these 
amounts aren’t counted towards your cap.  
For more information or a copy of the ATO form, visit  
www.ato.gov.au (search for ‘re-contribution’).

Bring forward non-concessional contributions cap amounts

If you’re under age 67, you may be eligible to bring 
forward your cap entitlements from future years in order 
to contribute up to three times the non-concessional 
contributions cap during a single year or within the bring-
forward period. 

The amount you can bring forward and the length of your 
bring-forward period depends on your total super balance 

(page 7) determined at 30 June immediately before the 
financial year in which you make the contribution that 
triggers your bring-forward period.

Prior to 1 July 2021, the non-concessional contributions 
cap was $100,000, therefore your bring-forward cap may 
be different if you’ve already triggered your bring-forward 
period before this date.

Any additional contributions you make above the higher 
cap within the bring-forward period are counted as excess 
non-concessional contributions.

Important! The maximum age at which you can make 
voluntary super contributions without needing to satisfy 
a work test increased from age 65 to age 67 from 1 July 
2020. A new law was recently enacted to also increase the 
maximum age at which you can trigger the bring-forward 
rule from age 64 to age 66. This applies retrospectively to 
contributions made on or after 1 July 2020.

Other caps, balances or limits that may apply to your super

Total superannuation balance
A calculation of your ‘total super balance’ is used to 
determine your non-concessional contributions cap, as 
well as your eligibility to access the bring-forward non-
concessional arrangements (page 5) and the carry-forward 
unused concessional contributions rules (page 4). It also 
determines your eligibility to receive a super co-contribution 
(page 8).

Your total super balance is the sum of the following 
benefits, across all funds or products you may hold:

• all your accumulation super accounts (e.g. Accumulate 
Plus)

• all your retirement account-based pensions or transition 
to retirement income streams (e.g. Retirement Access)

• all your accruing interests in a defined benefit fund

• all your non-account based, including defined benefit, 
income streams included in your transfer balance cap 
(see below)

• any of your benefits that aren’t included above 
because they’re in transit between funds on the day of 
measurement.

Your total super balance is generally calculated as at 30 
June each year and used to determine your eligibility 
for the following financial year. For example, the non-
concessional contributions cap that applies to you for 
2021–22 is based on your total super balance calculated 
as at 30 June 2021; the non-concessional contributions 
cap that applies to you for 2022–23 is based on your total 
super balance calculated as at 30 June 2022.

Transfer balance cap
When you transfer your super to a pension product once 
you retire or meet another condition of release, the transfer 
balance cap limits the total amount that you can transfer 
into or hold within retirement-phase pension products. 

For 2021–22, the general transfer balance cap has been 
indexed from to $1.6 million to $1.7 million. 

The products that count towards this cap include:

• all your retirement account-based pensions (e.g. 
Retirement Access Account-Based Pension) 

• all your retirement income streams, including defined 
benefit or lifetime pensions and reversionary pensions

• any other products used to support tax-free retirement 
income streams. 

If you have a transition to retirement income stream 
(TRIS) account, this balance isn’t included in your transfer 
balance cap until you meet a further condition of release 
that voluntarily or automatically triggers the TRIS to be 
converted to the rules of an account-based pension, e.g. 
permanently retiring or turning 65.

The cap applies to any of your existing products as well as 
any new products you begin in the future and applies across 
all products you hold, regardless of the fund or provider. 

Warning! If you start your first eligible retirement-phase 
pension on or after 1 July 2021, your personal transfer 
balance cap is the full $1.7 million indexed amount. However, 
if you already held one or more retirement-phase pensions 
as at 30 June 2021, your personal cap is between $1.6 and 
$1.7 million, depending on your highest ever transfer balance 
– you can check your personal transfer balance cap in the 
ATO’s online services through www.my.gov.au.

Read our Member Guide (PDS) for Retirement Access 
from oursuperfund.com.au/pds.

http://www.ato.gov.au
http://www.my.gov.au
https://www.oursuperfund.com.au/pds
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Government contributions to help boost our super

5 ‘Total income’ for the purpose of assessment against the super co-contribution thresholds is your assessable income plus 
reportable fringe benefits plus reportable employer super contributions, less your allowable business deductions. However, for 
the purposes of the 10% or more income test, ‘total income’ is not reduced by allowable business deductions.

6 ‘Adjusted taxable income’ for the purpose of assessment against the LISTO threshold includes your taxable income, adjusted 
fringe benefits total, target foreign income, total net investment loss, tax-free pension or benefit and reportable superannuation 
contributions, less any deductible child maintenance expenditure.

The government has several initiatives to help boost the 
retirement savings of lower and middle-income earners. 

Super co-contribution
If you make non-concessional (after-tax) contributions 
to your super and your income is less than the following 
thresholds, the government may make a tax-free co-
contribution of up to $500 to your super.

Year Lower income 
threshold

Higher income 
threshold

2020–21 $39,837 $54,837

2021–22 $41,112 $56,112

To qualify for the super co-contribution in a financial year, 
you must meet all of the following criteria: 

• You’ve made one or more eligible non-concessional 
contributions (page 5) during the financial year but 
haven't exceeded your non-concessional contributions 
cap.

• For 2021–22, your total super balance (page 7) was 
less than $1.7 million at 30 June 2021. For eligibility in 
previous years, your total super balance must have been 
less than $1.6 million as at 30 June of the year prior to 
the eligible contributions.

• You’ve lodged an income tax return for the relevant 
financial year.

• Your total income5 for the relevant financial year was 
less than the higher co-contribution income threshold.

• You received 10% or more of your total income5 from 
employment-related activities, carrying on a business or 
a combination of both.

• You were less than age 71 at the end of the financial year.

• You didn’t hold a temporary resident visa at any time 
during the financial year, unless you’re a New Zealand 
citizen or it was a prescribed visa. 

Remember that a cap applies to non-concessional 
contributions before you incur additional tax (page 5). 

The matching rate for the super co-contribution is 50%, 
so for every dollar of non-concessional contributions you 
make, the government may contribute up to 50 cents into 
your super. 

The maximum super co-contribution you can receive 
depends on how much you contribute and your total 
income: 

• If your total income is equal to or less than the lower 
income threshold, you may be eligible for up to the 
maximum super co-contribution of $500.

• If your total income is between the lower and  
higher thresholds, you may be eligible for a partial  
co-contribution.

• If your total income is equal to or greater than the 
higher threshold, you’re not eligible for the super  
co-contribution. 

Low income super tax offset 
The low income super tax offset (LISTO) refunds some of 
the tax paid on concessional contributions to super, such 
as employer and salary sacrifice contributions (page 4). 

Unlike the super co-contribution scheme, you don’t need 
to make any personal contributions to your super to be 
eligible for a LISTO.

If your adjusted taxable income6 is $37,000 or less, you 
may receive a LISTO of up to $500, paid into your super. 

The LISTO is 15% of your total concessional contributions 
received during the financial year, to a maximum LISTO of 
$500 (not indexed). 

Example: You’ve received $3,240 in concessional 
contributions during the financial year. If you’re eligible for 
a LISTO, you’d receive a contribution of 15% x $3,240 = 
$486.

The ATO calculates and pays a super  
co-contribution or LISTO
You don’t have to apply to receive a super co-contribution 
or LISTO. 

After the end of the financial year, the ATO determines if 
you’re eligible for one or both contributions based on your 
income tax details and information that your super funds 
provide about your contributions. If you’re eligible, the ATO 
pays the contribution into your super account. 

If we receive a super co-contribution or LISTO from 
the ATO for you, we let you know. This information is 
usually provided on your next periodic statement. These 
contributions are tax-free and must be preserved in the 
super system until you satisfy a condition of release. 

A super co-contribution and/or LISTO contribution may 
still be payable after your death, based on contributions 
received before your death.
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Downsizer contributions into super
If you’re aged 65 or older, you may be eligible to make a 
downsizer contribution to your super of up to $300,000 
from the proceeds of selling your main residence.

Examples: 

1. Two people aged over 65, as equal owners, sell their 
home for $800,000 so they could each contribute up to 
$300,000 as a downsizer contribution. 

2. Two people aged over 65, as equal owners, sell their 
home for $400,000. The total downsizer by both 
parties can't exceed the sale price of $400,000. They 
could choose to each contribute half of the $400,000, 
or split it differently such as $300,000 for one person 
and $100,000 for the other. 

3. Two people aged over 65 who are not spouses sell 
their home for $800,000. One person only owns 25% 
of the home so the maximum downsizer that person 
could make is $200,000, being their share of the total 
proceeds.

A downsizer contribution doesn’t count towards your 
contributions caps and you can make this contribution 
regardless of your total super balance at the time. The 
amount of the downsizer contribution is, however, included 
as part of your total super balance calculation at the end 
of that financial year, which may affect your eligibility 
for some types of super entitlements in the following 
financial year (page 7). You can’t claim a tax deduction for 
a downsizer contribution.

You should also keep in mind that downsizer contributions 
count towards your transfer balance cap (page 7) if you 
move your super savings into retirement phase. They're 
also taken into account as assets for determining eligibility 
for the age pension.

Rules apply to downsizer contributions. For more on 
eligibility criteria, contribution limits and contribution 
timeframes, visit www.ato.gov.au (search for 'downsizer’).

To make a downsizer contribution

Complete our Additional investment form if 
contributing by cheque – downsizers can’t be made 
by other methods.
You must also complete the ATO’s Downsizer 
contribution form and provide this to us either 
before or at the time of making your contribution.

http://www.ato.gov.au
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Splitting contributions with your spouse
Contribution splitting is where you transfer a portion 
of contributions made to your super account into your 
spouse’s super. 

For these purposes, your ‘spouse’ can be someone who 
is (i) legally married to you, (ii) in a relationship with you 
that's registered under certain state or territory laws, 
including registered same-sex relationships, or (iii) your de 
facto spouse, meaning someone of the same or different 
sex who lives with you on a genuine domestic basis in a 
relationship as a couple.

If your spouse is aged 65 or older, or if they’ve already 
reached their preservation age and retired, they aren’t 
eligible to receive any split contributions.

A contribution split is treated as a withdrawal from your 
account and a super rollover into your spouse’s account. 
Any amount that you split still counts towards your 
concessional contributions cap for the relevant year; it 
won’t count towards your spouse’s cap. 

Once split, the amount is preserved in your spouse’s super 
until they meet a condition of release to withdraw it in cash. 

Once a splitting application has been accepted it can't be 
revoked or returned to your account. 

Only concessional contributions can be split
You can generally split up to 85% of the gross 
concessional contributions (page 4) made to your account 
during the previous financial year. If your contributions for 
that year exceeded your concessional contributions cap, 
the maximum you can split is the capped amount.

If you want to split any contributions for which you’re 
intending to claim a tax deduction (page 4), you must 
provide us with your notice of intent to claim the deduction 
before requesting the split.

Other types of contributions, such as personal or member 
after-tax contributions, can't be split.

Important! Your gross amount of contributions determines 
how much you’re eligible to split. If you receive employer or 
salary sacrifice contributions from Commonwealth Bank, 
these amounts are generally shown on your super benefit 
statement or online account net amounts. This net amount 
already represents 85% of your splittable contributions, 
so you can therefore apply to split up to the full amount of 
the amount shown. Contributions from other employers, 
including Bankwest, are shown as a gross amount on your 
statement and online, therefore you can apply to split up to 
85% of the gross amount of these contributions.

Example: The following contributions were made to your 
Accumulate Plus account during 2021–22:

• Employer (super guarantee) contributions = $10,000 
(gross)

• Salary sacrifice contributions = $3,500 (gross)

• Member (after-tax) contributions not claimed as a tax 
deduction = $2,000

Your total splittable contributions equal $13,500, so the 
maximum you could split to your spouse’s account is 85%, 
or $11,475. Regardless of the amount you split (if any), 
the total $13,500 still counts towards your concessional 
contributions cap for 2021–22. The $2,000 in member 
contributions isn’t eligible for splitting.

How a split is processed
You can only make one application to split contributions 
made during any given financial year. 

You must lodge your application during the financial year 
immediately following the year in which the contributions 
were made. There is an exemption, allowing you to lodge 
a splitting application during the same financial year in 
which the contributions were made if you are withdrawing 
or transferring your entire balance out of your account.

The split amount is withdrawn from your Accumulate Plus 
account in line with your current investment selection on 
the day we receive your completed request, subject to our 
transaction cut-off time of 3pm (AEST/AEDT). Once the 
withdrawal transaction is completed, the amount is deposited 
as a super rollover into your spouse’s super account.

Warning! The withdrawal transaction from your account to 
your spouse’s account will be processed on the same day. 
However, if the split is being transferred to another super 
fund or product, it may take up to three business days to 
be received by the other fund.

We don’t charge any fees to make or receive split 
contributions for your account. For accounts with other 
funds, you need to check the PDS for that account for 
details of any fees that may apply.

To split contributions to your spouse’s account

Complete our Spouse contribution splitting 
application

Read our Member Guide (PDS) for Accumulate Plus 
for Employee members and Spouse members if your 
spouse is considering opening an account.
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This Reference Guide was issued on 1 March 2022.
The information in this document forms part of:
• Product Disclosure Statement (PDS) for Accumulate Plus for Group Employee, Retained Benefit and Spouse members  

dated 1 March 2022
• PDS for Retirement Access dated 1 March 2022. 
You should read this Reference Guide together with the relevant PDS – it’s not intended to be read as a document in its own right. 
This document was prepared and issued by Commonwealth Bank Officers Superannuation Corporation Pty Limited  
(ABN 76 074 519 798, AFSL 246418, RSEL L0003087), the trustee of Commonwealth Bank Group Super (the fund) (ABN 24 248 426 878,  
RSER R1056877, USI (for Accumulate Plus) and SPIN OSF0001AU).
We may change features of the fund as described in this Reference Guide at any time. We'll notify you of changes that adversely 
affect you as required by law. If changes aren’t materially adverse, we may issue an Update Notice before or after the change, 
instead of updating the Reference Guide. It’s possible that changes may occur in the future without prior notice to you. 
The information in this Reference Guide is general information only and doesn’t take into account your individual objectives, 
financial situation or needs. You should consider the information and how appropriate it is to your own objectives, financial 
situation and needs before making a decision about the product. 
You can obtain the PDS, Reference Guides and Update Notices free of charge from our website oursuperfund.com.au/pds or call our 
Helpline for a copy. You should seek professional advice tailored to your personal circumstances from an authorised financial adviser.
The target market for this product can be found in the product’s Target Market Determination at oursuperfund.com.au/tmd.

Reference Guide: 
Investments
Small differences in investment returns on your super add 
up over time, either in a positive or negative way. So it’s 
important for you to understand the investment choices you 
have for your account and choose those that best suit your 
needs.

https://www.oursuperfund.com.au/pds
https://www.oursuperfund.com.au/tmd
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Small differences in investment returns on your super add up over time, either in a positive 
or negative way. So it’s important for you to understand the investment choices you have 
for your account and choose those that best suit your needs.

Important 
All investment products, including super, have risks. Before deciding on the investment options for your account, you 
should carefully consider the options and make sure your choices suit your personal circumstances and goals. You should 
also consider seeking professional financial advice before finalising any investment decisions. 

Looking for help or advice?  
We’ve arranged for a team of financial advisers to provide advice to you over the phone. There’s generally no additional 
cost to you to use this service for advice about your account in our fund, e.g. super contributions, investment options 
or insurance cover – this is known as intra-fund advice. A fee may apply for advice outside the intra-fund scope, e.g. 
consolidating accounts – the adviser will let you know these details beforehand if this applies. To get started, call our 
Helpline on 1800 023 928 and ask to speak with the Advice team1.

We also offer you the option to have the fees you agree with any licensed financial adviser of your choice for advice about 
Accumulate Plus or Retirement Access deducted from your account balance – some conditions apply. This may make it 
easier to pay for financial advice, as fees are deducted from your super account rather than your disposable income.

Visit oursuperfund.com.au/advice.

1 Advice is provided by Mercer Financial Advice (Australia) Pty Ltd (ABN 76 153 168 293, AFSL 411766).
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Your member investment choice options 

Investment options available for your 
account 
You can invest your account balance in any one or more 
of our investment options. Each option has a different 
investment objective, level of investment risk and potential 
return, to help you tailor an investment selection to suit 
your own circumstances and goals. 

Diversified options Single asset class options

• Conservative
• Moderate
• Balanced (MySuper)
• Growth 

• Cash
• Fixed Interest
• Australian Shares
• International Shares

Read Investment option summary from page 5 for more 
information on each option.

We may vary the features of any investment option, close 
an option or introduce a new option at our discretion 
at any time without your consent. We notify you of any 
changes as required by law and it's possible that changes 
may occur without prior notice to you.  

Diversified investment options 
These investment options automatically invest your 
account in a pre-mixed combination of asset classes, 
helping to spread your investment exposure and risk. All 
options invest in the same underlying asset classes and 
assets but with different overall weightings, so you have 
flexibility to choose the option or options that best suit 
your needs. 

For Retirement Access Transition to Retirement Income 
Stream (TRIS) accounts, these investment options are 
known as Conservative TRIS, Moderate TRIS, Balanced 
TRIS and Growth TRIS. 

Single asset class investment options 
These investment options invest wholly or predominantly 
in one asset class only. If you invest in one or more of 
these options, you should take care to consider the overall 
diversification and risk exposure of your account. 

The Fixed Interest, Australian Shares and International 
Shares single asset class options are not available for 
Retirement Access accounts. For TRIS accounts, the Cash 
option is known as Cash TRIS. 

The default Balanced option applies if you 
don’t make a choice
When your account is opened, we generally invest your 
first contribution or transfer in the default investment 
option, unless you’ve chosen a valid investment selection 
on an application form (if applicable). 

For Accumulate Plus, the default option is the Balanced 
option, which is also the authorised MySuper product/
option for the fund. If you become a Retained Benefit 
member in Accumulate Plus and you’ve never made an 
investment selection, your balance will continue to be 
invested in the default Balanced (MySuper) option.

For Retirement Access, the Balanced option is the default 
for Account-Based Pensions and the Balanced TRIS option 
is the default for TRIS accounts. 

Your account balance, and any future contributions and 
transfers if applicable to your account type, remains 
invested in the default option unless you make a different 
investment selection. 

It’s important to understand that our default option may 
not be the most appropriate option for your circumstances. 
You need to consider your own circumstances and/or seek 
professional financial advice to decide what’s best for you. 
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Balanced (MySuper) 
(or Balanced TRIS)
This diversified option may suit 
members who are seeking medium to 
high returns over the long term and 
who are comfortable with fluctuations 
in returns in the shorter term. It has a 
higher allocation to growth assets over 
defensive assets. 
This option applies by default if you’ve 
never made an investment choice  
(page 6).

To achieve an average return over a 10-
year period, after applicable taxes and 
fees are deducted, as follows:
• Accumulate Plus: CPI + 2.5% p.a.
• Retirement Access TRIS: CPI + 2.5% 

p.a.
• Retirement Access Account-Based 

Pension: CPI + 3.5% p.a.

Medium to long term –  5 years or more.

Medium

41 765432

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

 Asset class Allocation
 Fixed Interest & Cash 17% (7−27%)
 Alternatives 15% (5−25%)
 Real Assets 18% (6−30%)
 Multi-Assets 20% (10−30%)
 Shares 30% (20−40%)

Historical investment performance is 
available at oursuperfund.com.au/returns.

The investment fee is different for  
each option.

What the investment option summaries tell you
The example below describes how to read the information we show you about each of your investment option choices on 
the following pages. Keep in mind that none of this information should be considered personal advice; you need to consider 
what’s right for you and/or seek professional financial advice.

Name of the investment option. 
The ‘TRIS’ name refers to the 
taxable investment option for 
Retirement Access Transition to 
Retirement Income Stream (TRIS) 
accounts.

Minimum time we suggest you 
may need to be invested.

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 – more on page 
15. The 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.  

While historical performance 
information may be helpful in 
assessing whether an option 
is appropriate for you, please 
remember that past investment 
performance is not a reliable 
indicator of future performance. 

An investment fee, as well 
as other fees, applies to your 
account. For details of all fees, 
Accumulate Plus members should 
read Reference Guide: Fees and 
other costs, or Retirement Access 
members should read our Member 
Guide (PDS) for Retirement 
Access. We don’t deduct the 
investment fee directly from your 
account balance. Instead it’s 
deducted from the overall market 
value of the investment option’s 
assets before we calculate the 
daily unit price. In other words, 
this fee reduces the amount of 
investment return that applies to 
your account – read page 18 for 
more on how this works.

Shows the option’s strategic mix 
or allocation of different types of 
asset classes. The graph includes 
the benchmark percentage 
for each asset class, as well as 
the minimum and maximum 
percentages that we may hold. 
Actual asset allocations are 
updated on our website at the 
end of each quarter. Read page 
13 for a description of our asset 
classes.

The overall return objective we 
target for the investment option 
and the timeframe we aim to 
achieve it, taking into account 
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, 
it’s 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 
return over the stated timeframe.

Gives a general example of what 
type of member the investment 
option may be suitable for and 
broadly describes how money 
within the option is invested.

https://www.oursuperfund.com.au/returns
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Investment option summary
Read page 4 to understand what the information in these tables means.

Diversified (pre-mixed) options

Investment option 
name

Conservative  
(or Conservative TRIS)

Moderate  
(or Moderate TRIS)

Description This diversified option may suit members who 
are seeking stable returns over the short to 
medium term and who are less comfortable 
with short-term fluctuations in returns. It has 
a low exposure to growth assets and in return 
for greater stability of returns, members may 
be sacrificing potential for higher long-term 
returns.

This diversified option may suit members 
who are seeking medium levels of returns and 
who are less comfortable with short-term 
fluctuations in returns. It has a slightly higher 
allocation to defensive assets over growth 
assets.

Investment  
objective

To achieve an average return over a 10-year 
period, after applicable taxes and fees are 
deducted, as follows:
• Accumulate Plus: 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, as follows:
• Accumulate Plus: CPI + 1.5% p.a. 
• Retirement Access TRIS: CPI + 1.5% p.a. 
• Retirement Access Account-Based Pension:  

CPI + 2.5% p.a.

Minimum suggested 
investment timeframe

Short to medium term – 3 years or more. Medium to long term – 3 years or more.

Investment risk

Low

21 765432

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

Low–Medium

31 765432

A negative annual investment return may be 
expected for 1 to less than 2 years in every 20 
years.

Strategic asset 
allocation

 Asset class Allocation
 Fixed Interest & Cash 67% (52-82%)
 Alternatives 7% (0-14%)
 Real Assets 8% (0-16%)
 Multi-Assets 8% (1-15%)
 Shares 10% (0-20%)

 Asset class Allocation
 Fixed Interest & Cash 42% (27-57%)
 Alternatives 10% (0-20%)
 Real Assets 14% (4-24%)
 Multi-Assets 14% (6-22%)
 Shares 20% (10-30%)

Investment 
performance

Historical investment performance is available on our website, oursuperfund.com.au/returns. 
While historical performance information may be helpful in assessing whether an option is 
appropriate for you, please remember that past investment performance is not a reliable 
indicator of future performance.

Investment fee An investment fee, as well as other fees, applies to your account. For details of all fees, 
Accumulate Plus members should read Reference Guide: Fees and other costs, or Retirement 
Access members should read Member Guide (PDS) for Retirement Access.

https://www.oursuperfund.com.au/returns
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Investment option summary (continued)...
Read page 4 to understand what the information in these tables means.

Diversified (pre-mixed) options

Investment option 
name

Balanced (MySuper) 
(or Balanced TRIS)

Growth
(or Growth TRIS)

Description This diversified option may suit members 
who are seeking medium to high returns over 
the long term and who are comfortable with 
fluctuations in returns in the shorter term. It 
has a higher allocation to growth assets over 
defensive assets. This option applies by default 
if you’ve never made an investment choice 
(page 3).

This diversified option may suit members who 
are seeking high returns over the long term and 
who are comfortable with fluctuating returns in 
the short term. It has a high exposure to growth 
assets.

Investment objective To achieve an average return over a 10-year 
period, after applicable taxes and fees are 
deducted, as follows:
• Accumulate Plus: 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, as follows:
• Accumulate Plus: CPI + 3% p.a.
• Retirement Access TRIS: CPI + 3% p.a.
• Retirement Access Account-Based Pension:  

CPI + 4% p.a. 

Minimum suggested 
investment timeframe

Medium to long term – 5 years or more. Long term – 7 years or more

Investment risk

Medium

41 765432

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

Medium–High

51 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% (7−27%)
 Alternatives 15% (5−25%)
 Real Assets 18% (6−30%)
 Multi-Assets 20% (10−30%)
 Shares 30% (20−40%)

 Asset class Allocation
 Fixed Interest & Cash 8% (0-18%)
 Alternatives 15% (5-25%)
 Real Assets 19% (7-31%)
 Multi-Assets 18% (8-28%)
 Shares 40% (25-55%)

Investment 
performance

Historical investment performance is available on our website, oursuperfund.com.au/returns. 
While historical performance information may be helpful in assessing whether an option is 
appropriate for you, please remember that past investment performance is not a reliable 
indicator of future performance.

Investment fee An investment fee, as well as other fees, applies to your account. For details of all fees, 
Accumulate Plus members should read Reference Guide: Fees and other costs, or Retirement 
Access members should read Member Guide (PDS) for Retirement Access.

https://www.oursuperfund.com.au/returns


Page 7  |  Reference Guide: Investments (1 March 2022)

Investment option summary (continued)...
Read page 4 to understand what the information in these tables means.

Single asset class options

Investment option 
name

Cash  
(or Cash TRIS)

Fixed Interest

Description This option may suit members who are seeking a 
short-term investment in cash-related assets (as 
described on page 13), with stable but very 
low expected returns. Depending on prevailing 
interest rates, returns may not keep pace with 
inflation.

This option may suit members who are 
seeking exposure to a diversified portfolio 
of fixed interest assets that are expected to 
provide stable returns but with the possibility 
of short-term fluctuations in investment 
returns.
Note: This investment option is not available 
for Retirement Access 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 benchmark2 
determined by the trustee.

Minimum suggested 
investment timeframe

Short term –  1 year or more Short to medium term –  3 years or more

Investment risk

Very low

11 765432

A negative annual investment return may be 
expected for less than 0.5 years in every 20 
years.
Important information about the risk measure for our 
Cash option: The investment risk measure is a long-
term measure, which is considered by industry bodies to 
be one appropriate measure for risk, based on likelihood 
of negative annual returns (page 15). However, since 
April 2020, the Reserve Bank of Australia has reduced 
cash rate targets to historic lows (to 0.10% as at 
December 2021). These rate cuts directly impact the 
returns payable on cash assets in the market. After 
allowing for the deduction of applicable fees and taxes, 
returns for our Cash option have reduced and in some 
cases have been negative. The continued outlook for 
returns for this option is likely to be low or negative and 
this may persist for some time.

Low

21 765432

A negative annual investment return may be 
expected for 0.5 to less than 1 year in every 
20 years.
Important information about the risk measure 
for our Fixed Interest option: The investment 
risk measure is a long-term measure, which is 
considered by industry bodies to be one appropriate 
measure for risk, based on likelihood of negative 
annual returns (page 15). However, over recent 
years, and particularly since 2020, official interest 
rates have fallen to very low levels, which can result 
in negative or very low ongoing returns for bonds, 
as well as heightened volatility in returns on bonds. 
Because of this, the outlook for returns for this 
option is likely to continue to be volatile, and may 
even be negative, and this may persist for some 
time.

Strategic asset 
allocation

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

*  This option invests mainly in cash-related 
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.

Investment 
performance

Historical investment performance is available on our website, oursuperfund.com.au/returns. 
While historical performance information may be helpful in assessing whether an option is 
appropriate for you, please remember that past investment performance is not a reliable 
indicator of future performance.

Investment fee An investment fee, as well as other fees, applies to your account. For details of all fees, 
Accumulate Plus members should read Reference Guide: Fees and other costs, or Retirement 
Access members should read Member Guide (PDS) for Retirement Access.

2 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 Global Aggregate Bond Ex-CNY (Total Return Hedged, AUD) (25%) and Bloomberg 
AusBond Bank Bill Index (15%).

https://www.oursuperfund.com.au/returns
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Investment option summary (continued)...
Read page 4 to understand what the information in these tables means.

Single asset class options

Investment option 
name

Australian Shares International Shares

Description This option may suit members who are seeking 
exposure to a diversified portfolio of Australian 
shares to provide high long-term returns but 
are comfortable with significantly fluctuating 
investment returns. 
Note: This investment option is not available for 
Retirement Access accounts.

This option may suit members who are 
seeking exposure to a diversified portfolio of 
international shares to provide high long-term 
returns but are comfortable with significantly 
fluctuating investment returns. 
Note: This investment option is not available for 
Retirement Access 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 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

Medium to long term –  10 years or more Medium to long term –  10 years or more 

Investment risk

Very high

71 765432

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

High

61 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
 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 maximum 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 maximum of 5–10%.

Investment 
performance

Historical investment performance is available on our website, oursuperfund.com.au/returns. 
While historical performance information may be helpful in assessing whether an option is 
appropriate for you, please remember that past investment performance is not a reliable indicator 
of future performance.

Investment fee An investment fee, as well as other fees, applies to your account. For details of all fees, Accumulate 
Plus members should read Reference Guide: Fees and other costs, or Retirement Access members 
should read Member Guide (PDS) for Retirement Access.

https://www.oursuperfund.com.au/returns
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Some factors to consider when investing 
The investment option or combination of options that are 
suited to you depend on your personal circumstances. 

When deciding which investment option or options 
to choose, you should consider factors such as your 
investment timeframe, the level of investment risk you are 
comfortable with and the level of investment return you 
need to reach your goals. Please take care to remember 
that this is general information only and these factors 
may not be the only things you need to consider for your 
circumstances.

If you’d like help making your choice, read more about 
advice options on page 2.

Your personal goals and objectives
One of the hardest things to know about your super is how 
much you’re likely to need to save before you retire in order 
to live the lifestyle you want in retirement. This is different 
for everyone and can depend on a number of things like 
other investments or income sources available to support 
you, the expenses you’re likely to have, or if you’ll be eligible 
for social security benefits such as the age pension.

Tip! To help get you started thinking about how much 
super you might need for retirement, or what level 
of income your super may provide for you, here are a 
couple of resources you might like to try:

 – Log into Group Super Online (oursuperfund.com.au/
login) or the Group Super App to see an estimated 
retirement income projection based on your current 
super activity, or use the Retirement Income Simulator 
from the ‘Tools’ page.

 – The Association of Superannuation Funds of 
Australia (ASFA) publishes the ASFA Retirement 
Standard every quarter, which benchmarks the 
annual budget needed by Australians to fund a 
‘modest’ and ‘comfortable’ retirement lifestyles. Visit 
the ASFA Super Guru website for more information, 
www.superguru.com.au.

 – Visit the Australian Securities and Investments 
Commission (ASIC) MoneySmart website,  
www.moneysmart.gov.au, and try the Retirement 
Planner or Superannuation calculators, under ‘Super  
and retirement’.

 – Try the Commonwealth Bank Retirement calculator  
at www.commbank.com.au – search on ‘retirement 
calculator’.

Your investment timeframe 
Your investment timeframe is generally the amount of time 
you expect your super to be invested before you need to 
start withdrawing it as a cash lump sum at retirement, 
and/or the amount of time it may need to continue to be 
invested to provide you with an income in retirement. 

Keep in mind that there are rules around when you can 
access your super – you may be able to start from age 55 
under certain conditions, but for many people, it may be 
60, 65 or even later. 

Why is this timeframe important? It can help you 
understand what level of investment risk may be 
appropriate for you. For example, if you’re retiring in the 
next few years and withdrawing your super, you may be 
less willing to take the chance that the value of your super 
could go down before you need it, so you may have a lower 
risk tolerance. On the other hand, if your super is likely 
to remain invested for another 20 or 30 years, you have 
more time to ride out any shorter-term ups and downs 
in investment performance, which may mean you have a 
higher risk tolerance. 

You should consider your own personal risk tolerance when 
deciding which investment options are suitable for you.

Did you know? Your investment timeframe may not 
just be until you retire. You may need to think about 
your retirement timeframe as well if you need some of 
your super to keep growing to continue providing you 
with income or savings.

Your risk and return profile
An important part of any investment, including your super, 
is understanding the likelihood of there being a decrease in 
the value of that investment or in other words, the level of 
investment risk. 

Risk and return often go hand-in-hand – generally, the 
higher the potential investment returns might be on 
an investment, the higher the level of investment risk, 
particularly over shorter timeframes.

An illustration of the relationship between investment risk 
and potential returns for our cash and diversified 

investment options.

Level of investment risk HigherLower

Po
te

nt
ia

l i
nv

es
tm

en
t 

re
tu

rn
H

ig
he

r
Lo

w
er

Cash

Conservative

Moderate

Balanced

Growth

Note: This is an illustration of the risk/return relationship 
based on different asset allocations; it’s not intended to 
represent any actual level of returns or risk.

http://www.superguru.com.au
http://www.moneysmart.gov.au
http://www.commbank.com.au
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Your personal risk tolerance is an indicator of how 
comfortable you’d be if the value of your super decreased. 
This may depend on factors such as your age or how long 
you might have to be able to recover from the decrease. 

Tip! Log into Group Super Online  
(oursuperfund.com.au/login) or the Group Super App 
to try our Risk Attitude Quiz, which may help give an 
indication of your risk profile.

While the level of investment returns or risk can rarely be 
determined exactly, there are some type of investments or 
assets that may be better suited to lower or higher tolerances 
for risk. For example, the value of investments like shares may 
rise and fall quite a bit in the short term but may produce 
higher average returns over the longer term. Depending on 
your investment timeframe, you may or may not have time to 
ride out the potential ups and downs that come with these 
types of investments. On the other hand, investments in cash 
may produce a more stable range of returns but these may be 
lower than average returns over the longer term. 

Example: The chart below shows how a $10,000 account 
balance would have changed in value if invested in our 
Cash investment option compared to the Balanced 
investment option. Our Cash option invests in cash-related 
assets (as described on page 7). Its performance was 
steady over the entire period and it increased in value by 
around $9,000. Our Balanced option, however, has a high 
weighting to growth assets. Shorter-term volatility of these 
assets means there have been periods of positive and 
negative performance over the period, with small degrees 
of change in some periods and significant gains or losses 
in others. Despite individual ups and downs along the way, 
performance of the Balanced option over the entire period 
has been better than the performance of the Cash option.

Note: Past performance is not a reliable indicator of future 
performance. 

You need to consider what level of trade-off between 
risk and return is appropriate for your goals, investment 
timeframe and personal risk tolerance.

$0

$10000

$20000

$30000

$40000

Cash = $19,052

Balanced = $38,452

22 Feb 2001 31 January 2022

Change in value of $10,000 invested in the Accumulate Plus 
Cash and Balanced investment options

Source: Value is calculated on a starting amount of $10,000 using actual unit prices for Accumulate Plus as at the last day 
of every month over the period 22 February 2001 (date of inception) until 31 January 2022. Unit prices are calculated after 
taxes, investment fees and costs and asset-based administration fees and costs have been deducted. The chart assumes no 
other deposits or deductions (including fixed monthly administration fees and insurance premiums) have been made. 
Note: Past performance is not a reliable indicator of future performance.

Changing your investment options 

How to change investment options – 
known as switching

Page 9 outlines some of the things you should 
consider before switching investment options. If you’d 
like help making your choice, read more about advice 
options on page 2. 

You can invest in any one or more of the investment options 
that are available for your account, as shown on page 5. 

You can switch investment options at any time – the 
effective date of the switch is determined by our 
transaction cut-off time of 3pm (AEST/AEDT) on a NSW 
bank business day. Read page 11 for more on transaction 
cut-off time and processing. 

You can apply your new investment selection to your 
account balance only, or apply it only to any future deposits 
to your account, or you can choose to apply it to both your 
balance and future deposits. 
We don’t charge an investment switching fee and there’s 
no limit to the number of switches you can make. 

Warning! Withdrawing from your account or switching out 
of an investment option during a time of lower or negative 
returns means you may lock in the value of any losses and 
may miss out on the opportunity to recover if markets 
turnaround. We recommend you seek advice when making 
investment changes, particularly in these circumstances. 
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To switch investment options

Log into Group Super Online  
(oursuperfund.com.au/login) or the  
Group Super App and go ‘Investments’.

Complete our Investment selection form

Call our Helpline on 1800 023 928

For Retirement Access TRIS accounts, you can only 
switch into another TRIS investment option. If your TRIS 
account is automatically or voluntarily converted to the 
rules of a Retirement Access Account-Based Pension, your 
account balance is switched from your existing taxable 
TRIS investment options into the equivalent non-taxable 
(non-TRIS) pension investment options. Read our Member 
Guide (PDS) for Retirement Access for more information.

How fees and insurance premiums are 
deducted from multiple options 
If your Accumulate Plus or Retirement Access account 
balance is invested in more than one investment option, 
we deduct your monthly administration fee, and premiums 
if you have insurance cover, from each option in the same 
proportion as your balance.

How super payments or rollovers are 
deducted from multiple options
If your Accumulate Plus account is invested in more 
than one investment option and you request a partial 
withdrawal or rollover, the payment will be withdrawn 
proportionately from each of your current holdings. 

How pension payments are deducted 
from multiple options 
If your Retirement Access account is invested in more 
than one investment option, you can give us instructions 
for how you’d like your pension payments to be deducted 
from the options you’ve selected. You can choose to have 
pension payments deducted by:
• Priority order: We deduct each pension payment from 

one investment option at a time, based on the first 
option you nominate. Once there’s no money left in 
your first priority option, we begin deducting from the 
second option you nominated, and so on.

• Percentage payment: We deduct each pension payment 
from two or more investment options in the proportion you 
specify. For example, if your account balance is invested 
75% in Balanced and 25% in Cash, you can choose to 
receive your payments from the Balanced option only 
or from the Cash option only, or you could choose any 
percentage combination of these options. If one of these 
options runs out of money, we deduct from the remaining 
option or options on a prorated basis.

• Proportionate payment: We deduct each pension payment 
proportionately across all of your investment options.

How transactions are processed from your  
investment options

Transaction cut-off time 
For any financial transaction on your account, such as a 
contribution, withdrawal or investment option switch, our 
transaction cut-off time is 3pm (AEST/AEDT) on a NSW 
bank business day. This cut-off time applies to all financial 
transaction requests, whether made via Group Super 
Online or the Group Super App, or made by phone or form, 
as applicable. 
If we receive your valid and complete transaction request 
before the cut-off time, we process it effective the day of 
receipt. If we receive it after the cut-off time, we process it 
effective the next NSW bank business day.
A completed request includes a correctly completed online 
request or form (if applicable), together with any material 
we may ask you to provide if we need to establish your 
identity. If we determine that a request is incomplete, we 
process it once we receive the completed information from 
you, and subject to our cut-off time. 

Example: We receive your valid request on Monday at 
11am, before the cut-off time, so Monday’s unit price 
applies to the transaction. Once Monday’s unit price 
is calculated and issued on Tuesday, we complete the 
transaction. If we receive your request at 4pm on Monday, 
after the cut-off time, it’s processed using the unit price 
determined for Tuesday, which is issued on Wednesday. 

In some cases, we may not be able to process a request 
on the date of receipt if another transaction is pending 
for processing for the same day, e.g. if you request an 
investment switch on the same day we’re processing a 
contribution or pension payment for your account.

Transaction and payment processing times
An investment option’s unit price is required to complete 
any financial transaction on your account. Unit prices are 
calculated once all investment markets have closed trading 
for that day, which means we calculate and issue them on 
the following NSW bank business day. Funds are credited or 
debited effective the date a transaction request is received, 
but processing is generally completed on the next NSW 
bank business day once the unit price is issued. For example, 
a request received before 3pm on a Tuesday is processed 
effective for Tuesday, but in practice the transaction is 
completed on Wednesday once Tuesday’s unit price is 
issued. Read page 17 for more information on unit pricing. 

For transactions that involve withdrawing super from your 
account, for a valid and complete request and in normal 
circumstances, please keep in mind the following payment 
timeframes: 

• Transferring super to another Australian super fund may 
take up to three business days to be received by the 
other fund. 
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• Withdrawals paid in cash via direct credit may take up 
to seven business days for you receive it into your bank 
account, or up to 10 days to receive by post if paid by 
cheque. 

• Requests to transfers super from Accumulate Plus into 
Retirement Access (or vice versa), must be processed 
first using the relevant unit price for the date of receipt, 
then the deposit transaction is processed using the next 
available unit price. This means that there will generally 
be at least one NSW bank business day where the 
funds are not invested.

• For requests to transfer super by contribution splitting 
to a spouse account in the fund, the transaction will be 
processed on the same day, using the same unit price. 
This means that the money won’t be out of the market.

For investment switches completed in the same transaction, 
both the switch out of one or more options and the switch 
into one or more options are completed using the unit price 
for each relevant option on the same day.

We reserve the right to delay any transaction where a 
request is not validly completed, or where there may be a 
concern over the legitimacy of a request or for the security 
of our members. If a transaction is delayed, the unit price 
for the date your request is processed applies. 

How we invest your super 

Conservative Moderate
Balanced
(MySuper) Growth Cash

Fixed 
Interest

Australian
Shares

International
SharesYour super’s invested 

in one or more of our 
investment options, 
each of which has a 

di�erent asset 
allocation. 

Read pages 5–8 for 
more information.

Diversified (pre-mixed) options Single asset class options

We allocate a portion 
of the money in each 

asset class to our 
investment managers 

to invest.
Read page 14 for 
more information.

Fixed Interest 
& Cash

Alternatives Real Assets Shares Multi-Assets

Typically more 
defensive 

investments

Typically aims for 
longer-term growth, 

includes both 
growth & defensive 

investments

The money from all 
investment options, 
based on each asset 
allocation, is directed 

into the same 5 
underlying ‘buckets’ 
called asset classes. 

Read page 13 for 
more information. These 3 asset classes typically aim for longer-term 

growth.

Introduction to growth and defensive 
assets
Growth assets
Some assets have the potential to achieve capital growth 
over the medium to long term, e.g. shares or property or 
other physical real assets. These are often referred to as 
growth assets or return-seeking assets.

Over shorter periods, these types of assets can be more 
volatile, meaning their value can rise and fall frequently, 
and may rise or fall by a higher amount than other types 
of assets. However, in the long term, these assets may 

produce higher average returns. There’s also a greater 
likelihood to produce negative returns in the short to 
medium term. 

Defensive assets
Other assets aim to provide a stable and/or steady income 
stream, e.g. cash or fixed interest investments. These are 
often referred to as defensive assets. 

The level of returns for these assets is generally more stable 
but they may be more likely to be lower overall over the longer 
term. Defensive assets are considered less risky than growth 
assets but at times they can produce negative returns.
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We invest in different asset types 
We invest the super in your account, together with the 
super in all other members’ accounts, into a range of 
assets. The investment options you can choose for your 
account don’t hold or invest separately in assets. Instead, 
all of our options are made up from our same underlying 
asset classes, in proportions determined by each option’s 
asset allocation. This means the characteristics of 
the asset class, such as the assets held or geographic 

distribution of assets, is the same for all options that invest 
in that asset class (see figure on page 12). 

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 we invest in 
under five main asset classes.

The benchmark and actual performance for each 
asset class is included each year in our Annual Report, 
oursuperfund.com.au/annualreport.

Asset class Description

Fixed Interest 
& Cash

Within our fixed interest portfolio, our investments are typically bonds, which are loans to government 
or corporate organisations in exchange for regular interest payments over an agreed timeframe. The 
bond amount is then repaid in cash when the loan matures. Fixed interest investments are usually less 
volatile than other types of investments, such as shares. Typically they have more consistent returns over 
shorter periods. However, in the current low interest rate environment, higher levels of risk and volatility 
of returns for these investments are likely.
Within our cash portfolio, our investments are predominantly shorter-term investment deposits with a 
range of financial institutions and money market instruments including, but not limited to, short-term 
bank bills, treasury notes and certificates of deposit. These types of investments generally provide stable 
returns, but have lower return levels over the longer term. However, in the current low interest rate 
environment, low or negative returns on cash investments are likely.

Alternatives Alternatives simply describes a range of investment strategies that have a different approach to traditional 
types of investments like shares, property, bonds etc. Typically, these alternative investments have a strong 
emphasis on providing diversification and capital growth opportunities within specialised and private markets.
Our Alternatives asset class is made up of two main strategies:
• Our ‘alternative risk premia’ strategy accesses a range of alternative return sources, from managing 

securities to accessing factors such as insurance, momentum, carry and value. The underlying 
instruments of this strategy may include fixed interest securities, money market instruments, and 
derivatives including options, futures, swaps, catastrophe bonds and foreign exchange forwards. This 
strategy seeks returns by exploiting the characteristics or behaviour of these assets. 

• Our credit strategy contains a diversified range of investments in specialised lending strategies. 
Similar to fixed interest, these strategies include loans to various organisations but debt markets are 
more niche and include a diverse range of loans to private, corporate, emerging and securitised credit 
markets. Opportunities within these strategies tend to provide exposure to greater but more variable 
capital growth potential than the more traditional securities in our fixed interest portfolio. 

Alternatives assets have a medium to high level of investment risk, but can also deliver a higher level of 
returns over the longer term.

Real Assets This includes investments in real or physical assets such as property and infrastructure, which is the 
utilities and facilities that provide essential services to the community.
We invest directly and indirectly, through listed and unlisted trusts, in assets in Australia and internationally. 
The listed portfolios include both global real estate and global infrastructure. Our Australian core property 
exposure includes offices, healthcare facilities and direct ownership of Midland Gate Shopping Centre in 
Western Australia. Our core infrastructure portfolio includes direct ownership in Brisbane Airport along with 
electricity co-generation and transmission, child care centres and toll-road assets.
Returns on these assets come from the change in capital value over time, as well as from income 
received from the asset, e.g. rental income. Property and infrastructure assets have a higher level of 
investment risk, but can also deliver higher returns over the longer term.

Shares A share represents a partial ownership of a company and can generally be bought and sold on a stock 
exchange. Sometimes shares are referred to as stocks or equities. 
We invest in shares for companies that are listed in Australia or internationally. Typically, for our diversified 
options we aim to hold around 30% of the value of this asset class in Australian shares and 70% in 
international shares. Hedging applies to our international shares portfolio (read Currency risk on page 16). 
Returns on shares come from the capital growth or loss in the value of the company, as well as from any 
dividends paid to shareholders. While longer term returns for shares are often higher than other asset 
classes, the also have higher risk and can rise and fall in value, and by larger amounts, over the shorter term.

Visit oursuperfund.com.au/shareholdings for a list of our top 20 Australian and international share 
holdings, updated quarterly.

https://www.oursuperfund.com.au/annualreport
https://www.oursuperfund.com.au/shareholdings
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Asset class Description

Multi-Assets We have a ‘multi-asset’ strategy that aims to improve our potential to achieve investment objectives 
over the longer term. Investment managers for our other asset classes invest only in that particular type 
or category of investment. However, our Multi-Asset managers can invest in a range of different assets, 
both capital growth-seeking and/or defensive, including shares, fixed interest, high yield credit, listed 
infrastructure, absolute return strategies, and cash. Where and how the 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 these managers can actively 
choose and change their investment holdings, within the guidelines of our agreements. There is no 
pre-determined allocation to any particular type of asset. Although it may hold a mix of both 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.

3 The screen applies to companies deriving more than 10% of their revenue from thermal coal mining or from oil/tar sands mining.

A panel of investment managers assists us
The trustee remains the responsible entity for all of 
the money we invest on behalf of our members and we 
determine the overall investment strategy for the fund.

To help manage our investments, we appoint a number of 
specialist investment managers and in most cases, allocate 
them a portion of money within each asset class to 
manage. We select our managers based on different areas 
of expertise in managing certain types of investments, as 
well as aiming for a balanced mix of manager styles and 
philosophies when managing similar assets.

Our investment managers use different approaches to 
manage their portfolios, including passive management, 
which closely tracks a market benchmark or index, and 
active management, where the aim is to perform better 
than the market benchmark or index over the longer term.

Appointing a range of managers for most of our asset 
classes helps provide more consistent overall returns, 
as each manager collectively contributes to the overall 
performance for their asset class. Our asset class 
performance is what determines the returns that apply to 
the investment option or options in which you’re invested.

The investment options you can choose for your account 
don’t invest separately with different managers. All of 
our options are made up from our same underlying asset 
classes (page 13), in proportions determined by each 
option’s asset allocation. This means the investment 
managers for each asset class are the same for all options 
that invest in that asset class. 

Visit oursuperfund.com.au/managers for a list of our 
investment managers. We also report on the money 
allocated to each manager in our Annual Report, 
oursuperfund.com.au/annualreport.

Setting and monitoring our investment 
arrangements
In most cases, we don’t pool our investment with an 
appointed manager’s other investors or invest through the 
manager’s wholesale investment structures. Instead, we 
have a direct agreement with each manager, sometimes 
referred to as an investment mandate, which sets out 
how they should invest on our behalf. The mandate may 
specify the types of assets that manager can or can’t hold, 
an appropriate benchmark for performance, and allocated 
investment ranges. 

We regularly monitor and review each investment 
manager’s activities and performance to ensure they are 
meeting their obligations under their mandate. 

Being invested in our investment options doesn’t mean that 
you hold direct investments with our managers, nor does it 
mean that the managers have any direct relationship with 
you or provide financial services directly to you. Our service 
providers, including the investment managers, may change 
at any time without prior notice to you. 

Environmental, social and governance 
considerations 
We consider the integration of environmental, social and 
governance (ESG) factors to have an influence on our 
members’ long-term investment outcomes, so we consider 
and manage these factors, both in terms of risk and 
opportunities, when determining our investment strategy. 
This includes consideration at an asset class level and in 
relation to implementation, such as selection of managers.

As we outsource implementation of our investment 
strategy to a range of investment managers, we assess 
and expect each manager to have regard for ESG factors. 
Each manager may have their own policy on the extent to 
which these issues are taken into account when making 
investment decisions. The policies and practices of each 
manager are considered when we’re selecting managers 
and monitoring their management of ESG factors and 
risks.

We believe that active ownership can influence company 
performance, and protect and enhance long-term value. 
We delegate the exercise of our voting rights in relation to 
shares listed in Australian and international companies to 
our investment managers. However, as we have ultimate 
responsibility of decisions relating to proxy voting, we may 
direct our managers on how to vote. We monitor the voting 
practices of our managers and publish our voting record 
in relation to our Australian share ownership following the 
end of each financial year at oursuperfund.com.au/voting. 

When considering and evaluating ESG factors, we have 
a decision-making framework that we may apply to 
determine the appropriate course of action for specific 
ESG factors. As part of this framework, in certain 
circumstances we also consider exclusions within our 
investment strategy. Within our direct holdings in listed 
shares and fixed interest portfolios, based on our agreed 
screening application, we screen out companies whose 
primary purpose is manufacturing tobacco, producing 
controversial weapons or mining of thermal coal and oil tar 
sands3. Our decision not to invest in these companies is for 

https://www.oursuperfund.com.au/managers
https://www.oursuperfund.com.au/annualreport
https://www.oursuperfund.com.au/voting
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both alignment with our ESG values and financial reasons. 
For our indirect holdings, e.g. including derivatives, unit 
trusts and structures like exchange-traded funds, we 
don’t have the same degree of control over individual 
investments, therefore these exclusions may not apply.

We accept the scientific consensus that climate change 
is occurring and that everyone has a role to play in 
transitioning to a net zero carbon emissions economy.

Visit oursuperfund.com.au/climate-change to find out 
more about our position on climate change.

Changes to our investment structure
From time to time, we may change the way we structure 
our investments, e.g. to seek improved performance or to 
better manage risk. As a result, we may:

• add or remove an investment manager, or change the 
number of managers allocated to an asset class

• change the percentage of money allocated to a 
manager

• change the investment objective for an option

• change the weightings of asset classes that make up an 
investment option.

Some changes, such as changes to investment managers 
or the funds allocated to them, may occur without notice 
to you. If we change a feature of an investment option 
that materially affects you, e.g. we change in investment 
objective or an option’s asset allocation, we’ll notify you as 
required by law.

Managing investment risk 
Super, like any type of investment, is subject to certain 
risks. There’s no way to avoid all risks, and investments 
with higher investment risks may produce higher potential 
returns. It is, however, important to be aware of what the 
risks are and how they can be managed, so you can be 
comfortable with your choices. 

Each investment option available for your account has a 
different investment objective and mix of asset classes so 
the level of investment risk is also different. 

Diversification as a broad risk 
management strategy
Diversification is one important way to manage investment 
risk, and it simply means having variety of investments to 
help lower the risk associated with any single type of asset 
or holding.

There are different ways we use diversification in the way 
we structure our investments:

• Our diversified investment options automatically invest 
across a range of asset classes, which means returns 
are less dependent on the performance of any one asset 
class – if one asset  class isn’t performing well, others 
may be performing better, which may help reduce your 
overall risk exposure. Each option is, however, exposed 
to asset classes in different proportions so some may 
be more influenced by certain asset class performance 
than others, e.g. the Growth option has a higher 
weighting to shares (40% benchmark) compared to the 
Conservative option (10%) so its returns are affected 
by sharemarket performance to a greater extent. By 
contrast, our single asset class options invest only in 
one particular asset class so returns are only affected by 
performance of that asset class. 

• Within an asset class, our investment managers 
generally invest in a range of individual assets or 
securities, which means returns are less dependent on 
the performance on any one asset or security.

• Using a range of investment managers both within 
and across asset classes, each with different areas of 
expertise and investment styles, can help smooth out 
any performance variations.

Risk of negative returns reducing the 
value of your super
Investment performance, or a particular rate of return, is 
never guaranteed. For most types of investments, there’s 
a risk that investment returns will be negative over some 
periods. For some types of assets, such as shares, returns 
may be negative more frequently.

Warning! Withdrawing from your account or switching out 
of an investment option during a time of lower or negative 
returns means you may lock in the value of any losses 
and miss out on the opportunity to recover if markets 
turnaround. We recommend you seek advice when making 
investment changes, particularly in these circumstances.

Standard Risk Measures
The Standard Risk Measure (SRM) scale is based on 
industry guidance to allow members to compare investment 
options that are expected to deliver a similar number of 
negative annual returns over any 20-year period. 

The SRM is not a complete assessment of all forms of 
investment risk, e.g. it doesn’t detail what the size of a 
negative return could be or the potential for a positive 
return to be less than you require to meet your objectives. 

It also doesn’t take into account the effect of 
administration fees and tax on the likelihood of a negative 
return. You should still ensure you are comfortable with 
the risks and potential losses associated with your chosen 
investment options, or the default investment option if 
applicable. 

The SRM uses a 7-point scale, outlined in the following 
table. The SRM for each of our investment options is in the 
tables on pages 5–8. 

Risk 
band

Risk label Estimated number of years 
with a negative annual return 
over any 20-year period

1 Very low Less than 0.5

2 Low 0.5 to less than 1

3 Low to medium 1 to less than 2

https://www.oursuperfund.com.au/climate-change
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Risk 
band

Risk label Estimated number of years 
with a negative annual return 
over any 20-year period

4 Medium 2 to less than 3

5 Medium to high 3 to less than 4

6 High 4 to less than 6

7 Very high 6 or more

Warning! The estimated number of years with a negative 
annual return shown in the SRM table above is a guide 
only. Returns always depend on current market and 
economic conditions. Negative returns and/or increased 
volatility of returns may occur more or less frequently than 
the estimates provided.

Other specific risks that may affect your 
investment
Investments may be exposed to other risks. Not all of the 
following risks apply to all investment options; it depends 
on the asset class make-up of the individual option.

• Market risk: Economic, technological, political or legal 
conditions, and even market sentiment, can affect 
investment markets and therefore the performance 
of different investment options. In some cases, we’ve 
appointed a number of investment managers for their 
specialist research and investment skills to reduce this 
risk. We also manage this risk through diversification 
of assets and ensure asset allocations are aligned with 
return objectives and investment time horizons. 

• Interest rate risk: Interest rate changes can have a 
positive or negative effect, either directly or indirectly, 
on investment value or returns of interest bearing asset 
classes. For example, when interest rates change, the 
capital value of fixed interest assets may change and 
the income return on the assets can become more or 
less favourable. Generally, the value of fixed interest 
assets fluctuates more than cash assets.

• Inflation risk: This is the risk that investment returns 
don’t keep pace with inflation. Inflation is the increase 
in the cost of goods and services over time, measured 
by the Australian Bureau of Statistics through the 
Consumer Price Index (CPI). If CPI exceeds investment 
returns, there is a risk that the value of your super 
may not have as much buying power in the future 
compared to today. The investment objective for each 
of our diversified investment options targets a rate of 
return over and above CPI. Keeping a portion of these 
options invested in growth assets that aim to provide 
some capital growth over the longer term helps reduce 
inflation risk. 

• Investment manager risk: This may include the risk 
of our managers failing to meet the benchmarks and/
or objectives we set for them, or where there is key 
person risk. To manage this risk, we regularly review 
and monitor the activities and performance of all our 
managers.

Read page 14 for more on investment managers. 

• Credit/counterparty risk: This is the risk that a debtor 
or counterparty fails to make a payment or there’s a 
change in their ability to make payments. We require 

our investment managers to have documented policies 
and procedures for monitoring and managing credit and 
counterparty exposure. We also typically manage these 
risks through our investment mandates by defining 
limits and restrictions for holdings in any individual 
issue, issuer (including country) or security, helping to 
ensure risk exposures are well diversified. 

• Currency risk: We have exposure to some international 
investments. If an overseas currency changes in value 
relative to the Australian dollar, the value of the investment 
can change. We aim to reduce or remove the effect of 
currency movements through a currency hedging strategy. 

All of our listed and direct international investments aim 
to be fully hedged (100%), other than our international 
shares portfolio. For our international shares portfolio, 
we engage a specialist currency manager to manage 
foreign currency exposure, hedging 25% of developed 
market currency exposure, with the emerging market 
currency exposure remaining unhedged, and managing 
hedging for our real assets portfolio. Our multi-asset 
managers typically fully hedge their foreign currency 
exposure unless they’re taking an active position, but 
have some discretion. 

• Liquidity risk: This risk occurs when an asset or security 
can’t be easily sold when required without a significant 
effect on price. We manage this by establishing limits 
and regularly monitoring our liquidity position, including 
modelling how our liquidity position holds up under 
normal and stressed environments.   

• Derivative risk: A derivative is an investment-related 
agreement that derives its value 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. Risks associated with the use of 
derivatives include the failure of the derivative’s value 
to move in line with the underlying asset, or related 
currency, interest rate, counterparty and liquidity risks. 
Our trust deed authorises the use of derivatives such as 
futures and options in investment strategy. We primarily 
use derivatives to achieve transactional efficiency, hedge 
various market and asset exposures, reduce volatility 
and reduce transaction costs. We do not 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 and 
these exposures are monitored and managed through 
guidelines within our investment mandates.

• Environmental, Social and Governance (ESG) risk: 
We believe there is a potential impact to returns from 
investments that may benefit or suffer from changing 
ESG conditions. 

Read page 14 for more on how we consider these 
factors in our investment decisions. 

• Climate risk: We accept the scientific consensus that 
climate change is occurring and expect it to have an 
impact on members’ investment outcomes as the 
regulatory, environmental, economic and social impacts 
of climate change grow over time. We believe climate 
change creates both investment risks and opportunities 
and we’re continuing to develop our framework and 
approach to climate change, including how we can 
invest in opportunities, improve the resilience of our 
assets, and monitor and mitigate against climate 
change related risks. 
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Changes to tax and super laws
Laws relating to superannuation, or associated areas such 
as tax or social security, may change, which could affect 
your retirement planning. 

Keep in mind that some important features of the super 
system are dependent on these laws. This includes 
how much you can contribute, the age and conditions 
under which you can withdraw your super in cash, how 
contributions, investment returns and withdrawals are 
taxed, and how income or pension payments from your 
super are taken into account for social security purposes.

Unit pricing and how it relates to transactions, your 
account balance and investment returns

Units are the basis of your account and 
any transactions
Your account balance is made up of a number of units. 
Each unit represents a portion of the underlying assets of 
the investment option or options that you’re invested in so 
it has a value, which is called the unit price. 

Your account balance on any given day is calculated as 
the number of units you hold in an investment option 
multiplied by the unit price for that option for that day. 

Example: If you have 10,300 units in the Balanced 
option and its unit price for a particular day is $3.8545, 
your account balance is worth 10,300 x $3.8545 = 
$39,701.35 as at that day.

When contributions or other deposits are added to your 
account, or when you switch into an investment option, 
you buy or gain units in that option. Similarly, you sell or 
decrease your units in an investment option when money 
is deducted or switched out. The number of units that 
you gain or decrease is equal to the dollar value of the 
transaction divided by the unit price for the applicable 
investment option for that date. 

Example: You make a contribution of $2,000 into the 
Growth option and the unit price for that transaction date 
is $4.2031. You’d be allocated 475.83926 units in the 
Growth option for that transaction, i.e. $2,000 ÷ $4.2031. 

Example: Your account is invested only in the Growth 
option but you decide switch $2,500 from Growth into 
the Cash option. The Growth option’s unit price on the 
transaction date is $4.2031, so your number of units in 
Growth will decrease by 594.79908 ($2,500 divided 
by the Growth unit price). The Cash unit price on the 
transaction date is $1.9506, so your units in the Cash 
option will increase by 1,281.65693 units ($2,500 divided 
by the Cash unit price). 

How we calculate unit prices 
A unit represents an equal part of the total market value 
of an investment option and therefore has a unit price. We 
calculate our unit prices daily for each investment option, 
effective each NSW bank business day. 

To calculate a unit price, we divide the net market value of 
the investment option’s assets on a particular day by the 
total number of units held by all members invested in that 
option on that day. 

The net market value is the option’s total market value 
of an investment option’s assets, including any income 
entitlements such as dividends and distributions, less 
any liabilities that apply. Liabilities include any taxes that 
apply to the assets, investment fees and asset-based 
administration fees (i.e. those calculated as a percentage 
of your account balance). 

We determine market value of our assets based on 
the most recently available and independently verified 
information; some exceptions may apply. The market 
value of some assets can be determined every day, such 
as shares. For other assets, like property or infrastructure, 
independent valuations occur less frequently, but at least 
quarterly or six-monthly.

We also calculate market values once all investment 
markets have closed trading for that day, which means unit 
prices for any given day are generally calculated and issued 
on the following NSW bank business day. 

The unit price calculated for any NSW bank business day 
is used to process all transactions that we receive before 
3pm AEST/AEDT on that day. Read page 11 for more on 
how transactions are processed.

We have discretion to amend the way we calculate and 
determine unit prices at any time. We also have discretion 
to suspend unit prices for short-term periods if we 
determine that a unit price can’t be calculated reliably or in 
particular circumstances such as a delay in performing the 
standard unit price calculations. 
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Calculating different buy/sell unit prices
We currently calculate one unit price for each investment 
option. This means that the buy price when investing into 
an option is equal to the sell price when withdrawing out 
of that option for the same day. 

We reserve the right to introduce different unit prices 
for buying and selling transactions in the future. The 
difference between the two unit prices generally reflects 
different costs associated with buying or selling of assets 
and is commonly known as a buy/sell spread. 

How returns apply to your account 
through unit prices
The returns for an investment usually come from a change 
in the market value of that investment. The same is true for 
the super in your account, based on changes in the value 
of the investment option or options that apply to your 
account.

Returns for our investment options aren’t credited 
or debited directly from your account balance as a 
transaction, as you might see when an interest payment 
is credited to a bank account for example. Instead, 
investment returns for your account are determined 
through our unit pricing. 

The market value of each investment option’s assets 
generally changes each day, so the option’s unit price also 
changes each day. Read page 17 for more on how we 
calculate unit prices.  

The number of units you hold in an investment option 
remains the same unless a financial transaction occurs 
on your account for that option. However, your account 
balance changes each day even when there are no 
transactions because the unit price or value of the units 
changes each day. This change in balance is effectively 
the investment returns that apply to your super applied 
through the change in unit price.

Example: The assets held by an investment option are 
valued at $500,000 and there are 250,000 units on issue 
across all members, so the unit price is $2.0000. You hold 
1,000 units, so your account balance is worth $2,000 on 
that day.

On the following day, the investment option’s assets have 
increased in value and are now worth $525,000. There 
are still only 250,000 units on issue, so the new unit 
price is $2.1000. You haven’t had any transactions on 
your account so you still have 1,000 units but using the 
new unit price, your account balance is now $2,100. The 
change in unit price, and therefore your account balance, 
reflects a positive investment return of 5%.

Similarly, if the investment option’s assets had decreased 
to a value of $480,000 instead of increasing, the new unit 
price would be $1.9200 and your account would be worth 
$1,920, representing a negative return of 4%. 

Some fees and taxes are deducted 
through unit pricing
The investment fees and costs and part of the 
administration fees and costs that apply to your 
Accumulate Plus or Retirement Access account are 
calculated as a percentage of your account balance. You 
sometimes may see these referred to as asset-based fees.

We don’t deduct these fees directly from your account 
balance as a transaction. Instead we deduct them from 
the overall market value of the investment option’s assets 
before we calculate the daily unit price. In other words, 
these fees effectively reduce the amount of investment 
return that applies to your account.

In a similar way, the tax that applies to investment returns 
for Accumulate Plus or Retirement Access TRIS accounts 
is deducted from the value of investment option’s assets 
and therefore reduces investment returns. Investment 
returns are not taxed for Retirement Access Account-
Based Pensions.

The daily unit prices and the investment returns that we 
publish for each investment option are calculated after 
the asset-based fees and any applicable tax has been 
deducted.   

Warning! This section doesn’t include all the fees and 
taxes that apply your super. For more information, 
Accumulate Plus members should read our Reference 
Guide: Fees and other costs and Retirement Access 
members should read our Member Guide (PDS) for 
Retirement Access.

Unit pricing adjustments 
There are a number of factors used to calculate unit prices, 
including asset valuations, liabilities, debtors, the number 
of units on issue, and transaction costs. 

If, at a future date, any of the factors used to calculate 
a unit price are identified as having been incorrect, an 
adjustment to the unit price generally occurs. 

Consistent with regulatory practice guidelines and industry 
standards, if a unit pricing error is greater than or equal to 
a variance of at least 0.30% in the unit price calculations, 
or a variance of at least 0.05% in the case of our Cash 
investment option, and you’ve had a transaction on your 
account using the incorrect unit price, we compensate 
your account balance or make other adjustments as we 
may consider appropriate. 

Where your account has been closed and the adjustment 
amount is more than $20, we pay this amount based on 
the last payment instructions from your account. In some 
cases, we may compensate where the unit pricing error is 
less than these tolerance levels.
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This Reference Guide was issued on 1 March 2022.
The information in this document forms part of the Product Disclosure Statement (PDS) for Accumulate Plus for Group Employee, 
Retained Benefit and Spouse members dated 1 March 2022. You should read this Reference Guide in conjunction with the PDS – 
it’s not intended to be read as a document in its own right.
This document was prepared and issued by Commonwealth Bank Officers Superannuation Corporation Pty Limited  
(ABN 76 074 519 798, AFSL 246418, RSEL L0003087), the trustee of Commonwealth Bank Group Super (the fund) (ABN 24 248 426 878,  
RSER R1056877, USI (for Accumulate Plus) and SPIN OSF0001AU).
We may change features of the fund as described in this Reference Guide at any time. We'll notify you of changes that adversely 
affect you as required by law. If changes aren’t materially adverse, we may issue an Update Notice before or after the change occurs, 
instead of updating the Reference Guide. It’s possible that changes may occur in the future without prior notice to you. 
The information in this Reference Guide is general information only and doesn’t take into account your individual objectives, 
financial situation or needs. You should consider the information and how appropriate it is to your objectives, financial situation 
and needs before making a decision about the product. 
You can obtain the most recent PDS, Reference Guides and Update Notices free of charge from our website oursuperfund.com.au/pds, or 
call our Helpline for a copy. You should seek professional advice tailored to your personal circumstances from an authorised financial adviser. 
The target market for this product can be found in the product’s Target Market Determination at oursuperfund.com.au/tmd.

This Reference Guide provides information about the fees 
and other costs that apply to your Accumulate Plus account. 

Reference Guide: 
Fees and 
other costs

http://oursuperfund.com.au/pds
http://oursuperfund.com.au/tmd
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This document shows fees and other costs that you may be charged. These fees and other costs may be deducted from 
your money, from the returns on your investment or from the assets of the super entity as a whole. Other fees, such as 
activity fees, advice fees for personal advice and insurance fees, may also be charged but these will depend on the nature 
of the activity, advice or insurance chosen by you. Entry and exit fees cannot be charged. Taxes, insurance fees and other 
costs relating to insurance are set out in another part of this document. You should read all the information about fees 
and other costs because it is important to understand their impact on your investment. 
The fees and other costs for each MySuper product offered by the super entity, and each investment option offered by 
the entity, are set out on page 3. 

Fees and costs summary

1 If your account balance for a product offered by the fund is less than $6,000 at the end of the fund’s income year, certain fees 
and costs charged to you in relation to administration and investment are capped at 3% of the account balance. Any amount 
charged in excess of that cap must be refunded (page 6).

2 The actual fees and costs applied are generally less than the figure shown, as we may pass on any tax benefit that the fund is 
entitled to in relation to these fees and costs by reducing the fees and costs you pay (page 5).

3 Investment fees and costs include an amount of 0% to 0.0047% for performance fees. The calculation basis for this amount is 
set out under Additional explanation of fees and costs on page 3.

4 Effective 27 September 2021, the asset-based administration fee decreased from 0.17% to 0.12% of account balance per year. This 
change resulted from the transferring of some cost components from administration fees and costs to investment fees and costs. We 
are required to show investment costs based on the prior financial year (i.e. to 30 June 2021). We estimate that ongoing investment 
fees and costs for each investment option may be approximately 0.05% of account balance per year higher.

5 Past costs are not a reliable indicator of future costs. These fees and costs include components that vary from year to year and 
can’t be calculated precisely in advance. The amount you pay in future years depends on the actual fees and costs that we incur 
in managing the investment option for that year.

6 Read the Additional explanation of fees and costs set out on page 3.

Accumulate Plus   
Type of fee or cost Amount How and when paid
Ongoing annual fees and costs1

Administration 
fees and costs2

i) Fixed fee of $77.65 per year plus 
ii) Asset-based fee of 0.12% of account balance 
per year

Fixed fee of $6.47 deducted from your account 
balance monthly; Asset-based fee deducted 
daily from the market value of the option’s 
assets before unit price calculation, reducing 
investment returns (page 3).

Investment fees 
and costs2, 3, 4, 5

From 0.06% to 0.45%2, 4 of account balance per 
year, depending on the investment option – see 
page 3 for fees for each option

Deducted daily from the market value of the 
option’s assets before unit price calculation, 
reducing investment returns (page 4).

Transaction  
costs2, 5

From 0% to 0.14% of account balance per year, 
depending on the investment option – see page 3 
for fees for each option

Deducted daily from the market value of the 
option’s assets before unit price calculation, 
reducing investment returns (page 4).

Member activity related fees and costs
Buy/sell spread Nil Not applicable
Switching fee Nil Not applicable
Other fees and  
costs6

Insurance fees (premiums) apply if you have cover 
– refer to the relevant Reference Guide: Insurance 
cover for premium rate tables

Deducted from your account balance monthly 
in arrears or on closing your account

Advice fees for personal advice may apply if you use 
this feature – see page 5 for more information

If requested, amount is agreed between you 
and your adviser and deducted from your 
account balance
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Estimate of total fees and costs for 1 year
Table 1 below gives an estimate of the total fees and costs 
that you may be charged over a 1-year period for each 
investment option in Accumulate Plus. The total cost of 
product assumes an account balance of $50,000 at the 
beginning of and throughout the year, and is calculated 

based on the ongoing annual fees and costs described 
in the Fees and costs summary above. You can find more 
information about each type of fee or cost under Additional 
explanation of fees and costs, at the end of page 3.

Warning: Table 1 is for illustrative purposes only. Your actual account balance varies each day based on contributions, 
deductions and investment returns applied through daily unit pricing. This affects the amount of fees and costs that are 
calculated based on a percentage of your balance. The investment fees and costs and transaction costs shown in Table 1 
are estimated for the 12 months to 30 June 2021. However, past costs are not a reliable indicator of future costs. Some 
costs vary from year to year and can’t be calculated precisely in advance. The amount you pay in future years depends on 
the actual fees and costs that we incur in managing our investments for that year. In addition, the actual amount charged is 
also generally less than the figures shown as we may pass on any tax benefit that the fund is entitled to in relation to these 
fees and costs by reducing the fees and costs you pay (page 5). 

Table 1: Estimate of total fees and costs for 1 year.

Accumulate Plus 
investment option

Administration fees and costs Estimated 
investment fees 

and costs4  
(% of balance)

Estimated 
transaction costs 

(% of balance)

Estimated 1-year 
cost of product 2, 4, 5, 
based on $50,000 

balance

Fixed fee Asset-based fee 
(% of balance)

A B C D =A+[(B+C+D) x 
50000]

Conservative $77.65 0.12% 0.25% 0.05% $287.65

Moderate $77.65 0.12% 0.34% 0.07% $342.65

Balanced (MySuper) $77.65 0.12% 0.43% 0.09% $397.65 

Growth $77.65 0.12% 0.45% 0.09% $407.65

Cash $77.65 0.12% 0.06% 0% $167.65

Fixed Interest $77.65 0.12% 0.17% 0.03% $237.65

Australian Shares $77.65 0.12% 0.30% 0.14% $357.65

International Shares $77.65 0.12% 0.38% 0.06% $357.65

Additional explanation of fees and costs 

Administration fees and costs 
There are two components to the administration fees and 
costs that apply to your Accumulate Plus account: 

1. A fixed amount of $6.47 (gross) is deducted from your 
account balance at the end of each month, totalling 
$77.65 (gross) per year, plus

2. An asset-based fee of 0.12% (gross) of your account 
balance per year, which is not deducted directly from 
your account balance as a transaction but instead it’s 
deducted from the market value of the assets of the 
investment option before unit prices are calculated, 
reducing investment returns. 

Administration fees and costs are subject to a low-balance 
fee cap (page 6).

Tip! If your account balance is invested in more than 
one investment option, we deduct your fixed monthly 
administration fee, as well as any premiums if you 
have insurance cover, from each option in the same 
proportion as your balance. 
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Investment fees and costs 
The investment fees and costs that apply in Accumulate 
Plus are the fees and costs we pay directly or indirectly 
to our investment managers, custodian or other service 
providers for their role in managing and investing the 
assets that make up our investment options.

Investment fees and costs are different for each 
investment option, ranging from 0.06% p.a. to 0.45% p.a.  
(see Table 1 on page 3), calculated as a percentage of the 
value of your account balance invested in the option. 

These fees and costs are not deducted directly from your 
account balance as a transaction but instead are deducted 
from the market value of the assets of the investment 
option before unit prices are calculated, reducing 
investment returns. 

Read our Reference Guide: Investments for more on 
how these fees and costs are charged through unit 
pricing and reduce investment returns.
Investment fees and costs are subject to a low-balance 
fee cap (page 6).

Important: Effective 27 September 2021, the asset-based 
administration fee decreased from 0.17% to 0.12% of 
account balance per year.  This change resulted from the 
transferring of some cost components from administration 
fees and costs to investment fees and costs. We are required 
to show investment costs based on the prior financial 
year (i.e. to 30 June 2021). We estimate that ongoing 
investment fees and costs for each investment option may 
be approximately 0.05% of account balance per year higher.

Performance fees
As part of our investment agreements, we may have 
performance fee arrangements. This is where an additional 
fee is payable, as part of investment fees and costs, if  
an investment achieves performance above an agreed 
target return. 

Performance fees may vary from year to year and can’t be 
calculated precisely in advance. The amount payable depends 
on the amount of money allocated to the investment, which 
may increase over the coming year, and the actual level of 
outperformance that the investment achieves. Performance 
fees are not dependent on the overall performance of an 
asset class or investment option as a whole.

As a guide, the estimated performance fees that applied 
to our investment options for the 12 months to 30 June 
2021 are provided in Table 2. These figures are calculated 
based on the estimated amount of performance fees paid 
for our investments divided by the average funds allocated 
to the investment over the period. 

If payable, performance fees are not deducted directly 
from your account balance as a transaction but instead 
are deducted from the market value of the assets of 
the investment option before unit prices are calculated, 
reducing investment returns. 

Read our Reference Guide: Investments for more on 
how these fees and costs are charged through unit 
pricing and reduce investment returns.

Table 2: Performance fees for the 12 months to 30 June 
2021 – these fees are already included in the investment fees 
and costs and cost of product figures shown in Table 1. Where 
relevant to the option, performance fees were first introduced in 
2020–21.

Accumulate plus 
investment option

Estimated performance-related 
fees (% p.a. of balance)

Conservative 0.0022%

Moderate 0.0034%

Balanced (MySuper) 0.0044%

Growth 0.0047%

Cash —

Fixed Interest —

Australian Shares —

International Shares —

Transaction costs 
Transaction costs represent the fund’s costs in buying, 
holding and selling the assets that make up our investment 
options and these costs vary based on trading activity in 
our portfolios. Depending on the type of assets involved, 
transaction costs may include:

• brokerage – amounts paid to a broker to carry out 
transactions, e.g. buying or selling shares

• buy-sell spread – any difference between the amount to 
acquire an asset and the amount for which it could be 
sold

• settlement/clearing costs – amounts paid to a clearing 
house to settle transactions, most often related to 
trading of futures

• stamp duty – government tax payable when certain 
assets are traded

• due diligence costs – costs to carry out due diligence 
services on investments, including legal or advisory costs 

• costs incurred by an interposed vehicle in which we 
invest, that would be considered transaction costs if we 
incurred the costs directly. 

The amount of transaction costs are generally related to 
the type and complexity of the assets or asset class. For 
example, real assets such as property and infrastructure 
may have higher transaction costs related to significantly 
higher stamp duty costs compared to assets such as 
shares. Similarly, portfolios that are actively managed 
may incur greater transaction costs if buying and selling 
of securities occurs more frequently than a passively-
managed portfolio. 

Transaction costs are different for each investment option, 
ranging from 0% p.a. to 0.14% p.a. (see Table 1 on page 3), 
calculated as a percentage of the value of your account balance 
invested in the option. 

Transaction costs are an additional cost to you. We don’t 
currently charge a buy-sell fee for any of our investment 
options, so no portion of the transaction costs is 
recoverable in this way. 
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Transaction costs are not deducted directly from your 
account balance as a transaction but instead are deducted 
from the market value of the assets of the investment 
option before unit prices are calculated, reducing 
investment returns. 

Read our Reference Guide: Investments for more on 
how these costs are charged through unit pricing and 
reduce investment returns.

Advice fees 
As part of the services we offer, we have arranged for a 
specialist team of financial advisers to provide advice to 
you over the phone about your Accumulate Plus account 
– this is the Advice team of Mercer Financial Advice 
(Australia) Pty Ltd (ABN 76 153 168 293, AFSL 411766). 

An advice fee does not apply when you use this service for 
advice relating to investment options, super contributions 
or insurance cover within your Accumulate Plus account – 
this is known as intra-fund advice and the cost is included 
within administration fees and costs. If you would like to talk 
to one of these advisers, call our Helpline on 1800 023 928 
and ask to speak with the Advice team.

An advice fee may apply if you request personal financial 
advice about your account in our fund in the following 
circumstances: 

• An advice fee applies if you receive super-related advice 
from the Advice team that is outside the scope of intra-
fund advice. In this case the adviser will let you know 
before providing the advice and if you agree to proceed, 
you can elect for us to pay this fee to the Advice team 
and deduct the amount from your Accumulate Plus 
account balance. 

• If you receive financial advice from any authorised 
financial adviser of your choice in relation to your 
account in our fund and agree to pay them a fee, you 
may elect for us to pay that advice fee to your adviser 
and deduct the amount from your Accumulate Plus 
account balance. 

We only deduct an advice fee from your account where 
both you and your financial adviser agree and complete  
our Request to pay advice fee form, available from 
oursuperfund.com.au/forms. A new form is required for 
each fee deduction request. 

Only one advice fee can be deducted from your account 
in a 12-month period and the maximum advice fee is 
$5,000 (including GST). 

We don’t supervise and we’re not responsible for the 
provision of financial advice services by any financial 
adviser, and although we've arranged for them to provide 
intra-fund advice, this includes the Advice team. 

The cost of financial advice that doesn’t relate to an 
account in our fund can’t be deducted from your account.

Insurance fees (premiums)
If you have insurance cover through your Accumulate Plus 
account, including any default or voluntary cover, insurance 
fees (premiums) apply. 

For more on insurance fees (premiums), including 
premium rate tables, read our Reference Guide: 
Insurance cover applicable to your type of cover from 
oursuperfund.com.au/pds. 

Changes to fees and costs 
We may vary our fees and costs or introduce a new fee or 
cost at our discretion at any time without your consent. 

If fees and costs increase (other than investment fees and 
costs) or if we introduce a new fee, we notify you at least 
30 days before the change is to take effect, or as required 
by law in the case of costs. If investment fees and costs 
increase, we notify you as required by law.

Tax may also apply 
Depending on your circumstances, withholding tax may 
apply to lump sum withdrawals or death benefits paid 
from your Accumulate Plus account. 

Read our Reference Guide: How super is taxed from 
oursuperfund.com.au/pds.

We may pass the fund’s tax benefit  
on to you 
Our fund is entitled to a tax benefit on the gross 
administration fees and costs, investment fees and costs 
and insurance premiums paid to our service providers. We 
may pass this tax benefit on to you by reducing the amount 
of the fees, costs and insurance premiums that you pay. 

We disclose all fees, costs and premiums in our PDS and 
Reference Guides as the gross amount before any tax 
benefit is applied, so the actual net amount that you pay 
may be less than the figures shown. 

For fees and premiums deducted directly from your account 
balance, we generally deduct the full gross amount and then 
any tax benefit amount is credited to your account.   

Defined fees 
The following fees and costs are defined by law and are the 
only types of fees we may charge you for your Accumulate 
Plus account. We do not charge all of these fees to you in 
relation to your account. 

Activity fees

A fee is an activity fee if:
a) the fee relates to costs incurred by the trustee of the 

fund that are directly related to an activity of the trustee 
that is engaged in at the request, or with the consent, of 
a member, or that relates to a member and is required 
by law, and 

b) those costs are not otherwise charged as administration 
fees and costs, investment fees and costs, transaction 
costs, a buy-sell spread, a switching fee, an advice fee 
or an insurance fee.

Note: We don’t currently charge any activity fees.

Administration fee

Administration fees and costs are fees and costs that relate 
to the administration or operation of the fund and include 
costs incurred by the trustee of the fund that:
a) relate to that administration or operation of the fund; 

and
b) are not otherwise charged as investment fees and costs, 

a buy-sell spread, a switching fee, an activity fee, an 
advice fee or an insurance fee.

Note: Administration fees and costs apply to all accounts, as 
described on page 3.

http://oursuperfund.com.au/forms
http://oursuperfund.com.au/pds
http://oursuperfund.com.au/pds
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Advice fees

A fee is an advice fee if:
a) the fee relates directly to costs incurred by the trustee 

of the fund because of the provision of financial product 
advice to a member by:
i) the trustee of the fund; or
ii) or another person acting as an employee of, or under 

an arrangement with, the trustee of the fund; and 
b) those costs are not otherwise charged as administration 

fees and costs, investment fee and costs, a switching 
fee, an activity fee or an insurance fee.

Note: An advice fee may apply but only if you use this 
feature, as described on page 5.

Buy-sell spreads

A buy/sell spread is a fee to recover costs incurred by the 
trustee of the fund in relation to the sale and purchase of 
the assets of the fund.

Note: We don’t currently charge a buy-sell spread for any of 
our investment options.

Exit fees

An exit fee is a fee, other than a buy-sell spread, that 
relates to the disposal of all or part of a member’s interests 
in the fund.

Note: We don’t currently charge an exit fee.

Investment fees and costs

Investment fees and costs are fees and costs that relate to 
the investment of the assets of the fund and include: 
a) fees in payment for the exercise of care and expertise in 

the investment of those assets (including performance 
fees), and 

b) costs incurred by the trustee of the fund that:
i) relate to the investment of assets of the fund; and 
ii) are not otherwise charged as administration fees and 

costs, a buy-sell spread, a switching fee, an activity 
fee, an advice fee or an insurance fee. 

Note: Investment fees and costs apply to all investment 
options, as described on pages 3 and 4.

Switching fees

A switching fee for a MySuper product is a fee to recover 
the costs of switching all or part of a member’s interest in 
the fund from one class of beneficial interest in the fund 
to another. A switching fee for a superannuation product 
other than a MySuper product, is a fee to recover the costs 
of switching all or part of a member’s interest in the fund 
from one investment option or product in the fund to 
another.

Note: We don’t currently charge a switching fee for any of 
our investment options.

Transaction costs

Transaction costs are costs associated with the sale and 
purchase of assets of the fund other than costs that are 
recovered by the fund charging buy-sell spreads.

Note: Transaction costs apply to all investment options, as 
described on page 3.

A fee cap applies to low-balance accounts
A fee cap applies if your account balance is less than 
$6,000 at the end of the financial year or at the date your 
account is closed (date of exit). This cap means that the 
administration and investment fees and costs charged for 
your account are capped at 3% of the account balance. 

This fee cap doesn’t apply to insurance premiums or advice 
fees deducted from your account, if applicable to you.

Your entitlement to the fee cap is assessed annually, based 
on your account balance as at 30 June and the total 
administration and investment fees and costs charged 
during that financial year.  

If you close your account, we assess your balance at your 
date of exit and the fees and costs charged from the start 
of the financial year until your date of exit. 

If, on the date of assessment, your account balance is less 
than $6,000 and you’ve been charged fees and costs that 
exceed the cap, we refund the excess to your account at 
the time of payment. 

Example: On 30 June 2022 your account balance is $5,000 
and during 2021-22 a total of $250 is charged to your 
account in administration and investment fees and costs. The 
3% cap means that these fees and costs can’t exceed $150 
for you, so a refund of $100 is credited to your account. 

If your balance on 30 June 2022 is $5,000 and during 
2021-22 total fees and costs equal $100, no refund is 
payable as the fees and costs charged equal 2% of your 
balance and haven’t exceeded the 3% cap. 

252383-28022022
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Reference Guide: 
Insurance cover  
(Death & TPD)

This Reference Guide was issued on 1 March 2022.
The information in this document forms part of the Product Disclosure Statement (PDS) for Accumulate Plus for Group Employee, 
Retained Benefit and Spouse members dated 1 March 2022. 
You should read this Reference Guide in conjunction with the PDS – it’s not intended to be read as a document in its own right. 
This document was prepared and issued by Commonwealth Bank Officers Superannuation Corporation Pty Limited  
(ABN 76 074 519 798, AFSL 246418, RSEL L0003087), the trustee of Commonwealth Bank Group Super (the fund) (ABN 24 248 426 878,  
RSER R1056877, USI (for Accumulate Plus) and SPIN OSF0001AU).
We may change features of the fund as described in this Reference Guide at any time. We'll notify you of changes that adversely 
affect you as required by law. If changes aren’t materially adverse, we may issue an Update Notice before or after the change, 
instead of updating the Reference Guide. It’s possible that changes may occur in the future without prior notice to you. 
The information in this Reference Guide is general information only and doesn’t take into account your individual objectives, 
financial situation or needs. You should consider the information and how appropriate it is to your own objectives, financial 
situation and needs before making a decision about the product. 
You can obtain the most recent PDS, Reference Guides and Update Notices free of charge from our website oursuperfund.com.au/pds  
or call our Helpline for a copy. You should seek professional advice tailored to your personal circumstances from an authorised financial 
adviser. 
The target market for this product can be found in the product’s Target Market Determination at oursuperfund.com.au/tmd.

Insurance cover may help provide financial security for you 
and your family if something happens to you. 

https://www.oursuperfund.com.au/pds
https://www.oursuperfund.com.au/tmd
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Looking for help or advice? 
We’ve arranged for a team of financial advisers to provide advice to you over the phone. There’s no additional cost to 
you to use this service for advice about your Accumulate Plus account, e.g. super contributions, investment options or 
insurance cover – this is known as intra-fund advice. A fee may apply if advice is provided outside the intra-fund scope, e.g. 
consolidating accounts – the adviser will let you know these details beforehand if this is the case. To get started, call our 
Helpline on 1800 023 928 and ask to speak with the Advice team1.
We also offer you the option to have the fees you agree with any licensed financial adviser of your choice for advice about 
an account in our fund deducted from your Accumulate Plus account balance – some conditions apply. This may make 
it easier to pay for financial advice, as fees are paid from your super account rather than your take-home pay, although 
deducting this fee reduces the value of your super.

1 Advice is provided by Mercer Financial Advice (Australia) Pty Ltd (ABN 76 153 168 293, AFSL 411766).

Visit oursuperfund.com.au/advice. 

About the insurance policy 
Death and Total and Permanent Disablement (TPD) 
insurance in Accumulate Plus is provided through an 
insurance policy we have with AIA Australia Limited (AIA) 
(ABN 79 004 837 861, AFSL 230043). 
This Reference Guide provides a summary of Death and 
TPD cover under the terms and conditions of our insurance 
policy. The full terms and conditions of cover are set out in 
the insurance policy, available upon request if needed.

In some cases, different terms and conditions apply if 
you joined Accumulate Plus or an insured event occurred 
before this Reference Guide was issued. Please call our 
Helpline for more information if needed.
The insurance policy can be varied by agreement between 
the insurer and the trustee. In certain circumstances the 
insurer can also change the eligibility criteria, premium 
rates or automatic acceptance limits. We’ll notify you of 
any changes that adversely affect you as required by law. 
We may also change our insurer at our discretion.

Cover available in Accumulate Plus
The following types of insurance cover are available to 
eligible Accumulate Plus members:
• Death and Total and Permanent Disablement (TPD) 

cover, where a lump sum benefit may be paid if you die, 
become terminally ill or become totally and permanently 
disabled – more information about Death and TPD 
cover is provided in this Reference Guide.

• Death-only cover, where a lump sum benefit may be paid 
if you die or become terminally ill - more information about 
Death-only cover is provided in this Reference Guide.

• Salary Continuance cover (sometimes known as Income 
Protection), where a monthly benefit may be paid if you 
are disabled due to sickness or injury for longer than 
the waiting period - more information about this cover 
is provided in our separate Reference Guide: Insurance 
Cover (Salary Continuance).
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Summary of Death and TPD cover
This is an overview of the features of our Death and TPD cover – you should also refer to the additional information in the 
following sections of this Reference Guide.

Feature Description

Default cover • Eligibility for cover:
 – Generally you’re eligible for default cover if you’re employed by the Commonwealth Bank Group (the 
Group) on a permanent basis or on a fixed term arrangement – read full eligibility conditions on 
page 5. 

 – Default cover generally doesn’t start immediately upon joining the fund or becoming eligible for 
cover – your account must meet certain other criteria before this cover starts (page 4). 

• Cover amount:
 – Default Death and TPD cover is calculated as four times your notional salary, up to the $1.5 million 
automatic acceptance limit (page 5). 

 – You can cancel, decrease or apply to increase cover at any time (page 8).

Voluntary cover, 
(including 
changes to 
default cover)

• Voluntary cover includes cover you apply for (page 8), cover you transfer into Accumulate Plus from another 
eligible super fund or AIA policy (page 12) or cover increased under the life events cover option (page 13). 

• Eligibility:
 – Eligibility conditions apply to any new or increased voluntary cover or transferred cover, and certain 
health or medical information or evidence is generally required (page 9). 

 – You’re not eligible to apply for new or increased voluntary cover (other than transferred cover or life 
events cover) if you’re working in an occupation or industry that the insurer considers to be ‘non-
white collar’.2 

• How voluntary cover is generally applied to your account:
 – For permanent or fixed term Group employees, cover is generally a multiple of your notional 
salary so it changes in line with your salary, or you can choose a fixed dollar amount of cover or a 
combination of multiple-based and fixed amount cover (page 8). 

 – For non-permanent Group employees, Retained Benefit members or Spouse members, cover is a 
fixed dollar amount (page 8).

 – All transferred cover or life events cover is applied as a fixed dollar amount, regardless of your 
membership type.

Start & end of 
cover

• Start of cover:
 – Default cover begins on the earliest of the following dates*:
i) Automatic start: The date you meet both of the following: (i) you’re at least aged 25 and (ii) your 

account balance is at least $6,000, or
ii) Early opt-in: The date we receive your request to start your default cover within the early opt-in period, 

which is within 120 days of joining Accumulate Plus (or first becoming eligible for default cover).
*If you joined Accumulate Plus and became eligible for default cover before 1 April 2020, your 
cover generally started from the date your account was opened.
Warning! Default cover is initially provided on a limited cover basis, meaning you’re covered only if 
your death, terminal illness or TPD is a result of a sickness that first becomes apparent or an injury 
that first occurs on or after the date your cover starts. You receive full cover after you’ve been in 
active employment for 30 consecutive days. Active employment is defined on page 22 and generally 
means you’re capable of working on a full-time basis, even if you’re not working full-time at that 
time. Read more about limited cover on page 6.

 – Any new or increased voluntary cover begins once your application or request is accepted by the 
insurer and there’s enough money in your account to cover your first monthly premium when due. 

 – Cooling-off period: a 60-day cooling-off period applies to default cover and new or increased 
voluntary cover (page 10).

• End of cover: 
 – You can cancel any default and/or voluntary cover at any time by calling us, via your Group Super 
Online account or the App or by completing our Decrease/Cancel Insurance Cover form.

 – There are also certain circumstances in which your cover ends automatically under the insurance 
policy terms or under laws for insurance in super (page 7).

Table continues over the page.

2 This non-white collar condition doesn’t otherwise affect or reduce your benefit entitlement for any default cover you receive or 
any cover accepted by the insurer while you were in a white-collar occupation or industry.
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Feature Description

Minimum & 
maximum cover

• Policy minimum and maximums:
 – Death cover: minimum of $1,000; maximum of $5 million.
 – TPD cover: minimum of $1,000; maximum of $3 million.
 – You can choose to have different amounts for your Death and TPD components but Death cover 
must be equal to or greater than TPD cover. You can have Death-only cover but you can’t have 
TPD-only cover.

When existing 
cover and/
or premiums 
change 
automatically

• You should always ensure your current insurance cover is appropriate to your personal circumstances. 
It’s particularly important to be aware of any changes to your cover that may occur automatically so 
you can take appropriate action if needed. 

• Changes to your monthly insurance premiums occur automatically in the following circumstances:
 – Premium rates are based on your age and change on the first premium due date after your birthday 
each year – premiums generally increase each year (page 15).

 – Your monthly premium also changes based on any change to your amount of cover.
• Changes to your amount of cover occur automatically in the following circumstances:

 – Multiple-based cover increases or decreases according to changes in your notional salary, as 
advised to us each month by the Group (page 15).

 – If your employment changes with the Group such that you first become eligible, default cover 
starts on the automatic start date or the date of any early opt-in (if still available to you).  
Default cover is applied in addition to any Death and TPD cover you already have. 

 – Your cover continues if you leave employment with the Group and become a Retained Benefit 
member in Accumulate Plus, but any multiple-based cover becomes fixed at an equivalent dollar 
amount of cover and no longer changes in line with your notional salary (page 8). 

 – Multiple-based TPD cover automatically decreases by 10% following your birthday each year 
between ages 61 and 70 (page 7). 

 – There are also certain circumstances in which your cover ends automatically under the insurance 
policy terms or under laws for insurance in super (page 11).

You can check your current cover and premium amounts at any time by logging into your account, 
calling us and by reading you’re your benefit statement.

Claiming for 
an insurance 
benefit

• Notification: You or your representative should notify us as soon as becoming aware of a claim or 
potential claim so the claims process can begin as quickly as possible.

• General claim criteria: 
 – Where you have cover, receipt and payment of any insurance benefit is subject to the insurer 
accepting a claim under the terms and conditions of the insurance policy.

 – Be aware that some events have particular meanings in the insurance policy and/or super law in 
order to be eligible for a benefit, e.g. total and permanent disablement (page 17) and terminal 
illness (page 16).

• Exclusions: In some limited circumstances, a benefit may not be payable because an exclusion 
applies to your cover (page 19).

Default Death and TPD cover

How default cover works

• Generally if you're 
employed by the Group 
on a permanent or fixed 
term basis.

• Automatically on the date 
you're aged 25 or over and 
your balance is at least $6,000 
and your account is active for 
insurance purposes, or

• The date we receive your request 
to start default cover within the 
120-day early opt-in period.

*If you joined before 1 April 2020, 
default cover generally began on the 
date your account was opened. 

• 4 times your notional 
salary.

• Cover increases or 
decreases based on your 
salary accordingly.

• You can cancel, 
decrease or apply to 
increase cover at any 
time.

• Monthly premiums 
deducted from your 
account once cover 
starts.

Eligibility Start date Amount of cover Cost (premiums)
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Most new Group employee members of Accumulate Plus 
are eligible for a default amount of Death and TPD cover. 
Default cover means cover is provided to you without 
having to apply or provide medical evidence to the insurer. 

If you joined Accumulate Plus, or first became eligible for 
default cover, on or after 1 April 2020, your account must 
meet certain criteria before we can turn on your default 
cover. Cover doesn’t generally start immediately when your 
account is opened; instead it starts automatically once you 
meet age, balance and account activity requirements, or if 
you opt-in early. Read more in the following sections. 

Monthly insurance premiums are deducted from your 
account balance once default cover starts.

Eligibility for default cover
You're eligible for default Death and TPD cover if all of the 
following conditions apply to you:

i) You are (or were) employed by the Commonwealth Bank 
Group (the Group)3 on a permanent basis or fixed term 
arrangement (page 23); and

ii) You joined the fund within 120 days of joining the 
Group or becoming employed on a permanent or fixed 
term arrangement under (i) above; and

iii) You're less than age 70.

For the purposes of eligibility for default cover, the criteria 
above generally apply to any new period of permanent or 
fixed term employment with the Group that starts on or 
after 1 October 2017. If you were employed before  
1 October 2017, different eligibility conditions may apply. 
Please call our Helpline for more information if needed. 

Your entitlement to default cover applies only once in 
relation to any single period of employment. If you cancel 
your cover or it ends for any reason and you later want 
to have cover, default cover rules and entitlements don’t 
apply. You must re-apply through the insurer’s standard 
application and assessment process.

Default cover starts once your account 
meets certain conditions, or you can  
opt-in early
Important! Laws governing insurance cover through super 
came into effect from 1 April 2020, changing the way 
default cover can be provided to members joining a fund 
on or after that date. The start of cover conditions in this 
section apply if you join Accumulate Plus, or first become 
entitled to default cover, on or after 1 April 2020. Different 
rules apply for members who joined or became eligible 
before that date.

Eligibility for default cover is generally determined when 
you join Accumulate Plus as a Group employee member, or 
if your employment changes such that you subsequently 
become eligible. However, in most cases, default cover 
doesn’t start immediately upon becoming eligible – your 
account must meet certain criteria before your default 
cover starts. 

3 You’re not eligible for default cover if Commonwealth Bank Group Super is not your employer’s default super fund.

Default cover starts on the earliest of the following dates:
• Automatic start: The date you meet all of the following: 

(i) you’re at least aged 25 and (ii) your account balance 
is at least $6,000 and (iii) your account is active, or

• Early opt-in: The date we receive your request to start 
your default cover within the early opt-in period, which 
is within 120 days of joining Accumulate Plus or first 
becoming eligible for default cover.

To request an early opt-in to your default cover

Opt in online via the opt in web page using the 
details in your Welcome communication.

If you leave the Group and become a Retained Benefit 
member of Accumulate Plus before your default cover 
begins, you remain eligible for default cover as a Retained 
Benefit member. In this case, if your account is active, your 
cover will be provided as fixed cover and will start on the 
automatic start date outlined above, or the date of any 
early opt-in request if this option is still available to you. 
If you became eligible for default cover before 1 April 
2020, your cover generally started from the date your 
Accumulate Plus account was opened.

Examples of start dates for eligible default cover 
members: 

• You’re aged 22 when your account is opened with 
a $100 contribution, so your default cover doesn’t 
start immediately because you haven’t met the age or 
balance criteria. You can choose to begin your default 
cover by opting-in early within 120 days of joining 
Accumulate Plus. If you don’t choose an early opt-in, 
your default cover starts automatically on the date 
you’re at least 25 years old and your account balance is 
at least $6,000 and your account is active.

• You’re aged 35 when your account is opened with a 
$100 contribution. Although you’re over age 25 and 
meet the age criteria, your default cover doesn’t begin 
until your account balance reaches at least $6,000 and 
your account is active, or you request to opt-in early 
within 120 days of joining Accumulate Plus.

• You’re aged 24 when your account is opened and a 
month later you transfer $7,000 from another super 
fund into your account. Although your account balance 
is over $6,000 and you meet the balance criteria, your 
default cover doesn’t begin until you turn age 25 and 
your account is active, or you request to opt-in early 
within 120 days of joining Accumulate Plus.

• You’re aged 40 when your account is opened and a 
month later you transfer $15,000 from another super 
fund into your account. If you haven’t already opted-in 
early, your default cover starts automatically once we 
receive your transfer because you’re over age 25, your 
balance is over $6,000, and the transfer means your 
account is active.

We let you know in writing if you’re eligible for default 
cover, along with details about your early opt-in period. 

A cooling-off period applies to default cover (page 10). You 
can also cancel your cover at any time after the cooling-off 
period, but no premium refund applies.
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Warning! If your 120-day early opt-in period expires, 
default cover can only start once you meet the age and 
account balance criteria outlined above. Any request for 
cover after the opt-in period but before the automatic 
start date is considered a voluntary application for cover, 
and will be subject to the insurer’s standard application 
and assessment process. The insurer may accept or decline 
this application for cover. However, keep in mind that upon 
meeting the automatic start criteria, your default cover 
is also applied to your account, in addition to any cover 
that the insurer may have previously accepted. You need 
to consider if this total amount of cover and premiums are 
appropriate to your circumstances.

Limited cover applies initially
Default cover is initially provided on a limited cover basis, 
meaning you’re covered only if your death, terminal 
illness or TPD is a result of a sickness that first becomes 
apparent or an injury that first occurs on or after the date 
your cover starts. 

You receive full cover after you’ve been in active 
employment for 30 consecutive days. Active employment 
is defined on page 22 and generally means you’re capable 
of working on a full-time basis, even if you’re not working 
full-time at that time. 

Read more about limited cover on page 16. 

Calculating your default cover amount
For Group employee members, default Death and TPD 
cover is calculated using a multiple equal to four times 
your notional salary at the date your cover begins, up to an 
automatic acceptance limit of  
$1.5 million4 cover. 

‘Notional salary’ is an amount determined by the Group, 
as your employer, for us to use to calculate default cover. 
The Group generally provides us with updated information 
each month so if your salary increases or decreases, your 
multiple-based cover changes accordingly5 (page 15). Your 
notional salary for insurance purposes may be different to 
your actual salary. 

If you’ve left the Group and are a Retained Benefit member 
of Accumulate Plus when your default cover begins, your 
cover amount is calculated as four times your notional salary 
immediately before leaving the Group. In this case, your 
default cover is provided as fixed amount of cover; it doesn’t 
remain linked to a multiple of your salary.

4 If your default cover calculation exceeds our $1.5 million automatic acceptance limit, the insurer’s standard application and 
assessment process applies for any portion of cover you’d like above this limit. We’ll contact you if this applies to you.

5 In the event of a claim where you have multiple-based cover, if your date of death or terminal illness certification is on after 1 
October 2017, or if your date of TPD is on or after 1 January 2017, and within five years before that date your notional salary 
decreased as a direct result of the sickness or injury that caused your death, terminal illness or TPD, the notional salary used to 
calculate your benefit is your notional salary immediately before it decreased.

We don't represent that any default cover is the most 
appropriate type and/or amount of cover for you – you 
should consider what’s best for your own circumstances 
and/or seek financial advice if required. You can cancel, 
decrease or increase your cover at any time (page 8). You 
can also choose to set your cover as a fixed amount, rather 
than being linked to salary (page 8). 

If you cancel your cover or it ends for any reason and 
you later want to have cover, default cover rules and 
entitlements don’t apply. You must re-apply through the 
insurer’s standard application and assessment process.

If you’re not eligible for default cover, you may be eligible to 
apply for Death and TPD or Death-only cover (page 8).

Salary Continuance cover is not provided as default cover 
in Accumulate Plus – read our separate Reference Guide: 
Insurance Cover (Salary Continuance) for options for this 
type of cover.

Default cover is subject to minimum amounts
If you’re eligible for default cover and four times your 
notional salary is less than the following cover amounts, we 
must provide these minimums when your cover starts. 

If you choose to decrease your cover below these minimum 
amounts, including where you cancel your TPD cover and 
keep Death-only cover, your cover is fixed at your nominated 
amount, which means it’s no longer linked to changes in 
your notional salary and remains at your selected amount 
unless you apply to change it in the future.

Age when default cover 
starts

Minimum Death and  
TPD cover

Less than 35 $50,000 

35 to 39 $35,000 

40 to 44 $20,000 

45 to 49 $14,000 

50 to 55 $7,000

56 or over $0
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Circumstances in which cover and premiums change 
automatically

Multiple-based TPD cover decreases 
progressively after age 60
If you have multiple-based Death and TPD cover, the 
amount of the TPD component tapers by 10% each year 
between ages 61 and 70, from the first premium due date 
after your birthday. 

Your premiums are calculated on your reduced amount of 
cover accordingly, not your original insured amount.

For the year immediately 
after you turn…

This proportion of your 
original cover applies…

60 100%

61 90%

62 80%

63 70%

64 60%

65 50%

66 40%

67 30%

68 20%

69 10%

70 No cover

Example: Your multiple-based TPD cover is $300,000. 
Assuming your cover doesn’t change based on salary 
changes and you don’t make any other changes to your 
cover amount, your cover decreases by 10% to $270,000 
on the first premium due date after your 61st birthday, and 
to $240,000 after your 62nd birthday, and so on. If you 
become disabled at age 62, a benefit of $240,000 would 
be payable if the claim was accepted, which is 80% of 
your original insured amount. Your premiums after turning 
61 would be calculated on the tapered insured amount of 
$270,000 then $240,000 etc. Keep in mind that premium 
rates increase as you get older so your monthly premium 
doesn't necessarily decrease by 10% each year.

When you turn 70, regardless of whether your cover is 
multiple-based or fixed dollar amount, your Death and 
TPD cover ends under our insurance policy.

Tapering doesn’t apply to TPD cover that’s on a fixed 
dollar amount basis. In this case, premiums continue to be 
deducted based on your original insured amount but still 
change each year, generally increasing, based on your age.

Your employment basis as a Group 
employee changes
If your employment arrangements change such that you 
become eligible for default Death and TPD cover, an 
amount equal to four times your notional salary, up to 
the $1.5 million automatic acceptance limit, starts on the 
automatic start date or the date of any early opt-in if still 
available to you (page 5). Default cover is provided on a 
limited cover basis initially (page 6).

Default cover is applied to your account in addition to any 
existing fixed Death and TPD cover that you may have.

Your default cover is based on a multiple of your notional 
salary. If your salary increases or decreases, your default 
cover amount increases or decreases5 accordingly. Any 
existing amount of fixed Death and TPD cover doesn’t 
change based on salary changes. If exclusions apply to any 
existing cover, those exclusions don’t apply to your new 
default cover.

Insurance premiums, based on your new total amount of 
cover, i.e. default cover plus any existing fixed cover, apply 
from the date your default cover starts. 

Important! If you had existing cover and subsequently 
receive default cover, you should consider whether the new 
total amount of cover is appropriate to your needs. You can 
cancel, decrease or apply to increase any cover, including 
default cover, at any time if required (page 8). 

If your employment changes such that you wouldn’t 
ordinarily be eligible for default cover if you were a new 
member, any existing multiple-based cover is fixed at 
the dollar amount as at the date your employment basis 
changes. Your cover no longer increases or decreases with 
changes in salary. 

If you joined Accumulate Plus as part of the Bankwest 
successor fund transfer in November 2013 and you 
subsequently move to a different employment contract 
arrangement within a different part of the Group with no 
break in service, your cover doesn’t change; it remains on a 
fixed dollar amount basis.

If you’ve recently changed employment contracts and 
you're eligible for default cover, and meet the start of 
cover requirements (page 5) but default cover hasn’t been 
applied to your account, please contact us for assistance.
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You leave employment with the Group
If you were entitled to default cover but you leave the 
Group and become a Retained Benefit member before 
that cover begins, you remain eligible for default cover as a 
Retained Benefit member. 

In this case, if your account is active, your cover will be 
provided as fixed cover and will start on the automatic 
start date, or the date of any early opt-in if this option is 
still available to you (page 5). Default cover is provided on 
a limited cover basis initially (page 6).

If the Group notifies us that you’ve left employment, 
as a Retained Benefit member of Accumulate Plus, any 
existing insurance cover continues and premiums continue 
to be deducted monthly from your account. If you had 
any multiple-based Death and TPD or Death-only cover, 
that cover becomes fixed at an equivalent dollar amount 
of cover as at the date you left the Group and no longer 
changes if your salary changes, see below.

Important! If your Accumulate Plus account is not active 
because it hasn’t received any contributions or rollovers for 
16 consecutive months, we’re required to automatically 
cancel your cover if you haven't elected to keep your cover. 
Read more on page 11.

Cancel, decrease or apply for new or increased cover
Your personal circumstances change from time to time, so 
it’s important to re-evaluate and make sure your type and 
amount of insurance cover suits your needs. 

You can cancel or decrease cover at any time, or apply for 
new or increased cover subject to the rules set out in this 
Reference Guide. 

We don’t charge a fee to change your cover but your 
monthly insurance premium changes based on your new 
level of cover once accepted by the insurer. 

If we determine that an application for new or increased 
cover is incomplete, we won’t send it to the insurer for 
assessment until we receive the completed information 
from you.

Important! You're not eligible to apply for new or increased 
cover if you work in an occupation and/or industry that the 
insurer considers to be non-white collar. Any application 
in this case would be declined. This condition doesn’t 
otherwise affect your entitlement to a benefit related to 
default cover you receive automatically, or cover you apply 
for and have accepted by the insurer while working in a 
white-collar occupation or industry.

To cancel your cover

Log into Group Super Online or the Group Super 
App (oursuperfund.com.au) and go to ‘Insurance’.

Call our Helpline on 1800 023 928.

Complete our Decrease/Cancel Insurance Cover form.

To decrease your cover

Complete our Decrease/Cancel Insurance Cover form.

To apply for new or increased voluntary cover

Complete our Insurance Application form.

How cover works: multiple-based versus 
fixed dollar cover
If you’re a permanent Group employee
If you’re employed on a permanent basis (page 23), Death 
and TPD cover is generally calculated as a multiple of your 
notional salary. Cover is re-calculated monthly, based on 
updated salary information that we receive from the Group. 

Important! If your notional salary increases or decreases, 
your amount of cover, and therefore your premiums, 
increases or decreases5 accordingly.

Example: You have default cover equal to four times your 
notional salary of $80,000, so your amount of cover is 4 
x $80,000 = $320,000. If your notional salary increases 
to $90,000, your amount of cover increases to $360,000 
and your premiums also increase accordingly. Similarly, if 
you change to part-time employment and your notional 
salary decreases to $48,000, your cover decreases to 
$192,0006 and your premiums decrease accordingly. 

You can also change the basis for your Death and TPD 
cover in the following ways:

• You can continue having your cover linked to your 
notional salary but nominate a different insurance 
multiple instead of the default multiple of four. You can 
choose any whole or half number multiple between 0.5 
and 10 (inclusive). If cover of more than 10 times your 
notional salary is accepted by the insurer, the additional 
portion is applied as a fixed dollar amount as at the time 
of acceptance. 

• You can choose to have all of your cover fixed at a 
nominated dollar amount, where any future changes to 
your notional salary don't affect your amount of cover.

• You can choose a combination of these multiple-based 
and fixed dollar cover arrangements.



Page 9  |  Reference Guide: Insurance cover (Death & TPD) (1 March 2022)

If you apply for different amounts for each of your Death 
and TPD components, all cover must be on a fixed 
amount basis. The amount of your TPD cover cannot be 
greater than the amount of your Death cover.

Your amount of cover is subject to the policy minimums and 
maximums on page 4. Any application for new or increased 
voluntary cover is subject to acceptance by the insurer.

Example: Your notional salary is $60,000 and you’d like 
around $500,000 in Death and TPD cover, so you could 
choose one of the following options: 

i) Multiple-based cover, with a multiple of 8 times 
notional salary ($480,000) or 8.5 times notional salary 
($510,000) – any changes to your notional salary 
affects your cover and premiums accordingly; 

ii) Fixed amount cover of $500,000 – your cover remains 
at this amount regardless of changes to your notional 
salary, unless you later apply to change your cover; 

iii) A combination of multiple-based and fixed amount 
cover, such as a multiple of 5 times notional salary 
($300,000), where any changes to your notional salary 
affect this component of your cover, plus a fixed amount 
of $200,000.

If you joined Accumulate Plus as part of the 
Bankwest successor fund transfer (SFT)
Multiple-based cover doesn't apply if you joined 
Accumulate Plus as part of the Bankwest SFT in 
November 2013. All cover in this case is applied as a fixed 
dollar amount.

If you’re not a permanent Group employee
If you’re not employed by the Group on a permanent basis, 
including where you’re a Retained Benefit member or a 
spouse member, all cover is applied as a fixed dollar amount. 

Evidence required when applying for new, 
increased or varied voluntary cover
This information doesn’t apply to increases to cover under 
transfer of cover terms, life events option or where multiple-
based cover increases as result of a notional salary change.

If you apply for new, increased or varied voluntary cover, 
you need to provide information about your health, which 
may include medical tests, for the insurer to assess your 
application. 

The information required depends on your age, health 
and medical history, and the amount of cover you’re 
applying for. The insurer’s minimum requirements are 
outlined in this section as a guide but these may change 
without notice, and/or the insurer may request additional 
information depending on your circumstances.

You don’t have to arrange any tests before you send 
us your application. On receipt of your application, if 
applicable the fund will contact you to advise what tests, if 
any, are required as part of your application. The insurer will 
then give your contact details to a mobile health evaluation 
service provider, Unified Healthcare Group (UHG) and 
a UHG nurse consultant then contacts you directly to 
arrange to conduct the tests at a time and place that 
suits you. There’s no cost to you for this mobile service. 
Alternatively, you can ask your local doctor, pathologist 
or health service provider to conduct the tests and send 
us the results. There may be a cost to you for these 
appointments. 

Depending on the information you supply and the results 
of any medical tests, the insurer may accept or decline your 
application, or impose conditions or restrictions on your 
cover when accepting your application. The insurer may 
also request and pay for a detailed medical report from 
your usual doctor for an application for any level of cover.

The insurer generally pays the costs of any medical 
examination or medical report that they request. However, 
they won’t pay for any other associated costs, such as the 
cost of you travelling to or from an appointment or any fee 
payable if you don’t attend an arranged appointment. 

The following medical evidence may be required  
as part of your application (you will be advised  
if any of these are required):

• MBA20 (Multiple Biochemical Analysis) is a fasting 
blood test that analyses 20 different chemicals in the 
blood and includes an analysis of HDL/LDL cholesterol. 

• MediLite is a basic medical check performed by a 
registered nurse, including blood pressure, height, 
weight and a urine test. It’s a convenient, fast alternative 
to a GP medical examination.

• HIV refers to a blood test to identify the presence of the 
human immunodeficiency virus. 

• PMAR (Personal Medical Attendant’s Report) is a 
report completed by your usual doctor using data 
from your patient records; you don’t need to attend an 
appointment. UHG requests the PMAR directly from 
your doctor.

Defined Benefit (DB) short-form insurance 
application offer
If you are (or were) a member of a DB division of our fund 
and you’re leaving the Group or exercising super choice, a 
short-form insurance application offer may be available to 
you in Accumulate Plus. 

This offer provides a limited 90-day window from the date 
you leave employment or exercise super choice where you 
can apply for a fixed amount of Death and TPD or Death-
only cover of up to four times your DB super salary, without 
having to provide full health and/or medical evidence 
to the insurer. This may help provide you with options 
to continue having access to death and disablement 
insurance benefits if required. 

Eligibility conditions apply to this offer – please contact us 
for more information.
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Start of cover and premium deductions
Your new level of cover begins if and when the insurer 
accepts your application and there’s enough money in your 
account to cover your first monthly premium when due. 

Your monthly premium changes based on your new level of 
cover effective from the start date of that cover. Your new 
premium starts being deducted from your account balance 
from the first premium due date after your cover starts.

Interim cover may apply while an 
insurance application is being assessed
The insurer provides interim accident cover while assessing 
an application for new or increased cover, except where 
you’re applying under the life event cover or transfer of 
cover options.

Your interim accident cover amount is the lesser of:

• the amount of new or increased cover you’re applying 
for, or 

• $1,000,000 less the amount of any existing cover you 
have. 

Interim accident cover begins from the date we inform the 
insurer of your application, and ends at the earliest of the 
following:

• the date your application is accepted or declined by the 
insurer

• 90 days from the date the insurer receives your 
application

• the date you withdraw your application for cover

• the date any existing cover is cancelled by you, us or the 
insurer

• the date on which a benefit becomes payable on any 
existing cover or your interim cover. 

A benefit is only payable under interim accident cover 
if your death or TPD results from bodily injury caused 
solely or directly by accidental, external and visible means, 
independent of any other cause. A benefit isn’t payable if 
your death or TPD is a result of actual or attempted suicide 
or self-inflicted injury or infection, whether or not you are 
sane at the time. 

In the case of a TPD interim accident benefit, the insurer 
applies the definition of TPD that would have applied 
to you if you'd been accepted for TPD cover but the 
disablement must be a result of an accident. 

A benefit is payable only once, either for accidental death 
or TPD but not both. 

If you make a claim during the interim accident 
period, your application for new or increased cover is 
automatically cancelled. 

Cooling-off period
You have 60 days from the date you receive our written 
notification of new or increased cover starting on your 
account to check that it meets your needs. 

This cooling-off period applies to default cover, voluntary 
cover you’ve applied for or transferred into Accumulate 
Plus from another eligible fund or policy, and cover 
increased under the life events option. 

To take advantage of the cooling-off period, you must 
advise us by phone or in writing before the end of the 60-
day period. In this case, we cancel your new or increased 

portion of cover and refund your account with any 
premiums you've paid in relation to that cover, effective 
from the date the change originally occurred. 

A cooling-off period doesn’t apply where you request to 
decrease or cancel your cover. If you subsequently want 
to reinstate the higher cover at any time, the insurer’s 
standard application and assessment process applies.

You can also cancel or decrease your cover at any time after 
the cooling-off period but a premium refund doesn’t apply.
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When cover may automatically end or be cancelled

6 The insurer may pay a benefit for Death or Terminal Illness or TPD, but won’t pay a benefit for more than one of these events. 
However, if you have different amounts of Death and TPD cover and a TPD benefit is paid, you’ll still be covered for the 
additional portion of Death cover.

There are circumstances when your insurance cover ends 
automatically, either under the terms of the insurance 
policy or as a requirement under laws governing insurance 
held through super. 

If your cover ends, no further insurance premiums are 
deducted from your account after the cancellation date 
and you won’t be entitled to lodge a claim in relation to any 
sickness or injury that occurs after the cancellation date.

Death and TPD or Death-only cover in Accumulate Plus 
ends at the earliest of the following: 

• your super account has been inactive for 16 
consecutive months and we don’t have an insurance 
election from you (see below)

• your Accumulate Plus account is closed

• you turn age 70 – keep in mind that any multiple-based 
TPD cover reduces progressively by 10% each year 
between ages 61 and 70 (page 7)

• the date any benefit becomes payable from your cover6

• there’s not enough money in your account to cover your 
monthly premiums when due

• the date we receive your request to cancel cover

• the date our insurance policy expires or is terminated by 
the insurer or the trustee, in which case we’ll give you 
advance notice within the time period specified by law.

If you receive notice from us advising that your cover has 
ended and you subsequently want cover, you must apply 
through the insurer’s standard application and assessment 
process. The insurer may accept or decline your application 
for cover.

Automatic cancellation of cover if your 
account becomes inactive
Laws apply to insurance held through super accounts 
that aim to help members ensure that the cost of their 
insurance cover doesn’t unduly erode their savings for 
retirement. 

These laws prevent us from providing insurance cover to 
you if your super account is considered inactive, unless 
you’ve elected to keep your cover. For these insurance 
purposes, your account is ‘inactive’ if it hasn’t received any 
contributions or rollovers for 16 consecutive months. 

We notify you in advance if your insurance cover is at 
risk of being cancelled under inactivity laws. If you want 
to keep your cover, you can let us know by making an 
insurance election. 

If you don’t make an insurance election and your account 
remains inactive after 16 months, we must automatically 
cancel all cover in your account. The cancellation 
includes default cover, voluntary cover you applied for or 
transferred, as well as any Salary Continuance you may 
hold in your account 

You can make an insurance election at any time for your 
account, even if your account isn’t currently inactive. 

Even if you elect to keep your cover, you can still cancel, 
decrease or increase it at any time in the future if needed. 
You can also contact us to revoke your election if required.

To confirm your election to keep your insurance cover, 
even if your account is or becomes inactive

Complete our Election to keep insurance cover in an 
inactive account form.

Opt in using the Opt in web page, via the link from 
the Inactive warning correspondence.

If your cover is cancelled under these inactive account 
laws, you have a limited 90-day period where you can ask 
us to reinstate your cover. You must make this request 
in writing on our Reinstatement of insurance cover form, 
available from oursuperfund.com.au/forms. If we receive 
your completed form within 90 days from the date your 
cover was cancelled, we will reinstate the same level of 
cover you had immediately before it was cancelled and 
it will be as if your cover was never cancelled. Monthly 
premiums continue to be deducted from your account. 
Your first premium deduction after reinstatement includes 
any backdated premium that applies since the date 
your cover was cancelled. Any request for cover that 
we receive after the 90-day reinstatement period has 
elapsed is subject to the insurer’s standard application 
and assessment process. This may require you to provide 
additional health and medical evidence and the insurer 
may accept or decline the application on that basis.

Warning! Your insurance needs can change over time 
so when considering whether to keep your cover, it’s 
important to understand your needs and level of cover. 
This may include any cover you have through our fund, or 
cover through other super funds or directly with an insurer. 
It’s also important to understand the features of your 
cover, such as premium rates, when a benefit may or may 
not be paid, and exclusions that may apply. These features 
are generally different between funds or insurers, so you 
need to consider what’s right for you. You should also keep 
in mind that premium rates generally increase each year as 
you get older.

https://www.oursuperfund.com.au/forms
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Transferring cover from another eligible super fund  
or AIA policy
If you have super in another fund, you may be eligible 
to transfer any Death and TPD or Death-only cover 
associated with that account into Accumulate Plus if you’re 
also transferring your account balance from that fund. This 
may make it easier for you to consider consolidating your 
super accounts. 

You may also be eligible to transfer certain stand-alone 
(non-super) policies for Death and TPD or Death-only 
cover that you hold through the fund’s insurer, AIA,  
e.g. a Total Care Plan or Income Care policy.

Eligibility to transfer cover
To be eligible to transfer Death and TPD or Death-only 
cover, all of the following conditions must apply up until 
the date of transfer:

• You’re less than age 55.

• The cover you’re applying to transfer is from one of the 
following eligible sources:

i) You hold the cover through another Australian 
super fund and you’ve held this cover for at least 
12 months prior to the transfer date and you’re 
transferring your entire account balance from that 
fund into Accumulate Plus at the same time. You 
can't transfer cover held through a self-managed 
super fund or defined benefit super arrangement. 

ii) You hold the cover through an eligible stand-alone 
(not associated with super) Total Care Plan or Income 
Care policy with AIA and you’ve held this cover for 
at least 12 months prior to the transfer date. It’s at 
the insurer’s discretion after receiving your request 
whether to accept the transfer from your policy. You 
can't transfer cover held through any stand-alone 
policy with an insurer other than AIA.

• You’re in active employment (page 22) in Australia as at 
the date of your request to transfer cover.

You are not eligible to transfer cover into Accumulate Plus 
if any of the following apply:

• You’ve received or are eligible to receive a payment, 
or you’ve lodged or are going to lodge a claim, for a 
permanent incapacity or TPD benefit from any super 
fund, insurance policy of any type or under workers’ 
compensation.

• You’ve been diagnosed with an illness that reduces your 
life expectancy to less than 24 months.

• The insurer has previously declined an application for 
new or increased Death and TPD or Death-only cover in 
Accumulate Plus.

• You have exercised, or will exercise, any option to 
transfer your cover to another division of your previous 
fund or to any fund other than Accumulate Plus, or any 
option for continuation of cover available through your 
previous fund.

• In the last 12 months, you’ve been advised to undergo 
treatment or to take medication prescribed by a medical 
practitioner that was intended to last for three months 
or longer, excluding the contraceptive pill, hormone 
replacements, inhaled asthma medication or cold, flu or 
hay fever medication.

• Due to injury, illness or impairment, either (i) you’re not 
capable of working 35 hours a week, (ii) you’ve had your 
duties or workplace modified in the last two years and 
haven’t yet resumed your pre-modified arrangements, 
or (iii) you’re working in a role or occupation that’s been 
designed or chosen to suit your medical needs.

When applying to transfer cover, you must provide us with 
satisfactory evidence from your other eligible fund or policy 
of the terms of cover that applied to you immediately 
before the request. This is generally a document outlining 
the type and amount of cover that you hold, along with any 
premium loadings, exclusions or restrictions that apply to 
your cover. A valid document may be a benefit statement, 
certificate of currency or other confirmation document on 
the other fund or insurer’s letterhead, and it must be dated 
no more than six months before the date we receive your 
request to transfer.

Type and amount of cover you can transfer
You must transfer the same type of insurance cover 
you hold in the other eligible super fund or AIA policy, 
subject to the product restrictions and eligibility rules for 
Accumulate Plus. For example, if you have Death and TPD 
cover with another eligible fund, you must transfer Death 
and TPD cover into Accumulate Plus. 

You can apply to transfer any amount of cover up to the full 
amount that you hold in your other eligible super fund or 
AIA policy. 

You can transfer cover associated with multiple eligible 
super funds and/or AIA policies, subject to your total 
insurance cover in Accumulate Plus after the transfers not 
exceeding the policy maximums (page 4).

If your request to transfer would make your total Death and 
TPD cover in Accumulate Plus greater than $1.5 million, 
the maximum total amount approved under the transfer 
of cover terms is $1.5 million. For any additional portion 
that would take your total cover above this limit, you need 
to complete our Insurance application. Acceptance of 
this additional portion is subject to the insurer’s standard 
assessment process and may be accepted or declined. 

How the transferred amount is applied to 
your account
If accepted, the transferred amount of Death and TPD or 
Death-only cover is applied in Accumulate Plus as a fixed 
dollar amount of cover, in addition to any existing cover 
you have. 



Page 13  |  Reference Guide: Insurance cover (Death & TPD) (1 March 2022)

If any existing cover is multiple-based cover, your new total 
cover includes both the multiple-based component and a 
fixed dollar amount component. For example:

Existing 
Accumulate  
Plus cover

Cover from other 
eligible super 
fund or AIA policy

New total cover in 
Accumulate Plus

$200,000 
(multiple-based 
cover)

$100,000 $300,000 in 
total: $200,000 
(multiple-based) + 
$100,000 (fixed 
dollar amount)

$200,000 
(fixed dollar 
amount )

$100,000 $300,000 (fixed 
dollar amount)

No existing 
cover

$100,000 $100,000 (fixed 
dollar amount)

Any special conditions like exclusions or loadings that 
apply to your other cover immediately before transfer 
continue to apply to your transferred cover in Accumulate 
Plus. If any existing cover in Accumulate Plus is limited or 
restricted in any way, that same limitation or restriction 
also applies to your transferred cover.

How to apply to transfer cover
Warning! Once transferred, all cover is subject to the rules 
and premiums that apply in Accumulate Plus – these are 
generally different to the rules and premiums that apply 
to your other cover. You should carefully consider the 
rules applying in each fund or product before deciding to 
transfer cover. 
It’s important that you don’t close your account or cancel 
your cover in your other eligible fund or policy until we 
confirm to you in writing that your request to transfer 
cover has been accepted by the insurer.

To transfer cover from another eligible super fund

Complete our Request to transfer super and 
insurance cover form – ensure you complete both 
Part A and Part B of this form.

To transfer cover from an eligible AIA policy

Complete our Request to transfer insurance cover 
from an eligible AIA policy form.

Effective start date of transferred cover
If your request to transfer is accepted, your new level 
of cover begins on the date we receive your transferred 
account balance from your other fund, or in the case of 
transfers from an eligible AIA policy, on the date we receive 
your completed request form.

Monthly insurance premiums, calculated based on your new 
level of cover, start being deducted from your account balance 
from the next premium due date after the start of cover.

A cooling-off period applies to any cover transferred into 
Accumulate Plus (page 10).

Life events option – shorter application process to 
increase cover
If certain life events occur, you can apply to increase any 
existing Death and TPD or Death-only cover through a 
shorter application and assessment process that may 
not require you to provide additional medical evidence, 
although proof of the life event is required.

You can apply under the life events cover option more than 
once, using the same or different events, except for the 
mortgage option, which you can only use once. However, 
you can only apply for one life event at a time and there 
must be at least 12 months between any applications to 
increase cover using this option. 

Event Proof required (must be a certified 
copy)

Marriage or 
divorce

Marriage certificate or Decree Nisi/
Absolute or Certificate of Divorce as 
applicable.

Start of de facto 
relationship

Certificate of registration of the 
relationship, which is available in NSW, 
QLD, VIC, ACT or TAS, or other certified 
documents acceptable to the insurer 
such as utility bills, bank accounts or 
rent/lease agreements in joint names.

Event Proof required (must be a certified 
copy)

Birth or legal 
adoption of a 
child 

Birth certificate or adoption 
documentation. Note: This event 
doesn’t include assuming parental 
responsibilities of a step-child or 
becoming a legal guardian.

Mortgage 
for purchase 
of primary 
residence

Stamped front page of the ‘contract 
of sale’ and letter on bank letterhead 
detailing the loan arrangement. Note: 
To be eligible under this life event, 
you must be a named party on the 
contract of sale and/or the mortgage 
documents for the property.

Child’s first day 
at compulsory 
primary or 
secondary 
school

Letter on school letterhead confirming 
the name of the student, school 
start date and whether the child is 
starting either compulsory ‘Primary’ or 
‘Secondary’ school as applicable.

Death of spouse 
or de facto 
spouse

Death certificate.
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Eligibility for life events cover
To be eligible for the life events option, all of the following 
must apply:

• You have existing Death and TPD or Death-only cover in 
Accumulate Plus. 

• You’re in active employment in Australia. Active 
employment is defined on page 22 and generally means 
you’re capable of working on a full-time basis, even if 
you’re not working full-time at that time. If you’re not in 
active employment, you can still apply under the life events 
option but you may receive limited cover (page 16). 

• We receive your application for life events cover, 
including evidence confirming the life event, within  
120 days of the life event occurring.7

You’re not eligible for the life events cover option if your 
cover ends, or if you die, become terminally ill or totally and 
permanently disabled, before we receive your application 
form, or if any application for insurance cover of any type in 
our fund or any other policy has previously been declined.

Amount of increased cover you can apply for
Under the life events cover option, you can apply to increase 
your existing insurance cover by up to (i) $250,000 or  
(ii) 100% of your existing cover, whichever is the lesser amount. 

If you have Death and TPD cover, both components must 
be increased under the life events application, i.e. you can't 
increase only the Death component. You could subsequently 
request to change the individual components if required.

How increased cover is applied
Additional cover accepted under the life events cover 
option is applied to your account as a fixed dollar amount, 
in addition to your existing level of cover. If your existing 
cover is multiple-based cover, your new total cover 

7 You may have a further opportunity to apply within 60 days of the date we issue a benefit statement to you, where the life 
event has occurred during the date range covered by that benefit statement.

includes both the multiple-based component and the new 
fixed dollar amount component.

Existing 
Accumulate  
Plus cover

New cover under 
life events option

New total cover in 
Accumulate Plus

$300,000 
(multiple-
based cover)

$250,000* $550,000 in 
total: $300,000 
(multiple-based) + 
$250,000 (fixed 
dollar amount)

$200,000 
(fixed dollar 
amount )

$200,000* $400,000 (fixed 
dollar amount)

* This is the maximum you could apply for in these 
examples, being the lesser of i) $250,000 or (ii) 100% of 
your existing cover.

Any special conditions like exclusions or loadings that 
apply to your existing cover also apply to the increased 
portion of cover. 

How to apply for life events cover
To apply to increase cover under a life events option

Complete our Life events insurance cover option 
form.

Your increased level of cover begins on the date the insurer 
accepts your application. Monthly insurance premiums 
increase based on your new level of cover and start being 
deducted from your account balance from the next 
premium due date after the start of cover.

A cooling-off period applies to any increased cover received 
under the life events cover option (page 10).

Paying for insurance cover

Monthly premiums apply to all insurance 
cover
Insurance premiums apply for all cover that you hold in 
Accumulate Plus, including default cover, voluntary cover 
you’ve applied for, including life events cover, and cover 
transferred from another eligible fund or AIA policy.

The amount you pay in premiums each month is based 
on your amount of cover, your age (rate as at your next 
birthday) and sex, and any loadings that the insurer may 
apply to your cover. 

Premium rate tables for Death and TPD and Death-
only cover in Appendix 1 on page 24.

Our fund is entitled to a tax benefit for the gross premiums 
paid to the insurer. We pass this tax benefit on to you 
by reducing your premium rates. The premium rates in 
Appendix 1 show the gross premium rates before the tax 
benefit. We deduct the gross amount from your account 
balance and then credit your balance with the amount of 
any tax benefit that applies.

In some cases, when accepting an application for new or 
increased voluntary cover, the insurer may determine that 
a premium loading applies, which is an additional premium 
due to your personal or medical circumstances. Loadings 
aren’t shown in Appendix 1 but are advised to you upon 
acceptance of your cover if applicable to you. 
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Premiums are deducted monthly
Insurance premiums are deducted in arrears from your 
account balance at the end of each month, or on the date 
your cover ends. 

If your account balance is invested in more than one 
investment option, we deduct your monthly premiums 
from each option in the same proportion as your balance. 

Warning! Your insurance cover ends if there’s not 
enough money in your account to cover your monthly 
premium when due. We notify you after the first 
unsuccessful attempt to deduct your premium so you 
have the opportunity to top up your account. If there’s still 
insufficient money in your account to cover the current 
premium and premiums for the missed months after 
90 days, your cover ends. If you receive a letter from us 
advising that your cover has ended and you subsequently 
want to have cover, you must apply through the insurer’s 
standard application and assessment process. The insurer 
may accept or decline your application for cover.

Estimating your annual insurance 
premium
Premiums for Death and TPD are calculated using an 
annual premium rate per $1,000 of insurance cover: 

[Insured cover amount ÷ $1,000] x your premium rate 
from Appendix 1.
For example, Sarah is a 34 year old female with $250,000 
of Death and TPD cover, her gross annual premium would 
be $250,000/ $1,000 x 0.46 = $115.00.

For Death-only cover, or cover with different Death and 
TPD amounts, use the rates for the individual components 
in Appendix 1 to calculate your premium for each 
component and therefore your total premium.

Circumstances in which premiums change 
automatically
There are times when your monthly insurance premium 
changes even if you haven’t requested a change to your 
cover. This may happen in the following situations:

• Premium rates are based on age and gender so your 
premium changes, and generally increases, on the first 
premium due date after your birthday each year.

• Any cover based on a multiple of your notional salary 
is re-calculated monthly based on salary information 
that we receive from the Group. If your notional salary 
increases or decreases, both your level of insurance 
cover and your insurance premium increase or decrease 
accordingly. 

• If you’re eligible for default cover and meet the age, 
balance and account activity criteria for this cover to 
start, default cover is automatically applied to your 
account in addition to any existing cover you have, your 
insurance premiums increase based on your new total 
amount of cover. 

Other than where new default cover is applied to your 
account, we don’t notify you directly if your personal 
monthly premium calculation changes automatically as a 
result of these events. However, you can check your current 
cover and premium amounts at any time by logging into 
Group Super Online or the Group Super App, calling our 
Helpline or checking your benefit statement.

Premium rates may change from time  
to time
The insurer may change its premium rates, as outlined 
in Appendix 1, from time to time and these may change 
without your consent. If the insurer increases premium 
rates, we give you advance notice, which is at least 30 days 
before the change is to take effect. 

Notifying us of an insurance claim
We appreciate that if a time comes when you need to make 
a claim, you’re likely to be going through a difficult situation, 
so we want our claims process to be as simple as possible.

One of our responsibilities is to ensure that your interests 
are front of mind when making any decisions regarding 
a claim. From an insurance perspective this means 
we ensure any decisions are fair and comply with the 
conditions set out in our insurance policies, trust deed and 
any relevant laws.

It’s important that you or your representative notify us 
as soon as possible after becoming aware of a claim or 
potential claim. While each claim is unique, there are steps 
we need to take and information we need to collect. In 
some cases, this may take some time to complete if we 
need to collect details such as medical reports, but we try 
to work with you as quickly as we can.

As part of the claims process, it's important that you 
or your representative provide us or the insurer with 
any requirements that would reasonably be considered 
necessary to properly assess your claim. This may be at 
your own expense if required.

Please keep in mind that even if you have insurance cover 
as at the date of death, terminal illness or TPD, receipt and 
payment of any insured benefit is subject to the insurer 
and the trustee accepting your claim under the terms and 
conditions of the insurance policy and the trust deed.

Payment of multiple benefits
If you have Death and TPD cover, the insurer may pay a 
benefit for Death or TPD or Terminal Illness, but not for 
more than one of these events. However, if your Death 
cover is greater than your TPD cover and you receive a TPD 
benefit, you’re still covered for the remaining portion of 
Death cover.

The insurer may pay a Salary Continuance benefit in 
conjunction with a TPD benefit if you have both types of 
cover and you meet the conditions for both benefits. 

Read our separate Reference Guide: Insurance Cover 
(Salary Continuance) for more on this cover and benefits.
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Circumstances where limited cover may 
apply
In most cases you’re covered for events where the date of 
your death, terminal illness or disablement occurs during 
a period that you were insured, even if it results from a 
sickness that first became apparent or an injury that first 
occurred before the date your cover began or increased.

However, in some specific circumstances you’re only 
covered for events arising from a sickness that first 
becomes apparent or an injury that first occurs on or 
after the date your cover last began or increased – this is 
referred to as ‘limited cover’.

Limited cover only applies in the circumstances outlined 
below. The terms active employment and at work are 
defined on page 22 and generally mean you’re capable of 
working, even if you may not be working at that time. 

• In relation to default Death and TPD cover starting on 
or after 1 April 2020: When your default cover begins 
under early opt-in or automatic start conditions, cover 
is initially provided on a limited cover basis. You receive 
full cover after you’ve been in active employment for 30 
consecutive days. 

• In relation to (i) default Death and TPD cover starting 
before 1 April 2020 or (ii) increases to cover under the 
life events option: Limited cover generally will not apply 
if any of the following statements are true for you:

 – You’ve been continuously insured with Accumulate 
Plus for five years or more and you haven’t previously 
submitted an insurance claim and you’re considered 
to be at work at your date of your death, terminal 
illness or disablement.

 – You were in active employment at the date your 
increased life events cover began.

 – You weren’t in active employment at the date your 
increased life events cover began but you’ve been 
returned to active employment for a period of 
two consecutive months as at your date of death, 
terminal illness or disablement.

If none of the conditions above apply to you, limited 
cover applies to your default cover or the portion of 
cover increased under the life events option once it 
begins. You receive full cover after you’ve been in active 
employment for two consecutive months. In the case of 
life events cover, limited cover does not apply to your 
original amount of cover.

Eligibility for an insurance benefit, including definitions

How an accepted insurance benefit is paid 
and invested
If a claim for death, terminal illness or TPD is accepted, the 
insured benefit amount is deposited to your Accumulate 
Plus account and invested in the Cash investment option, 
regardless of any other investment options that apply 
to your account. The Cash option is a low-risk and low-
growth option so you or someone authorised to act on 
your account need to consider whether it is appropriate 
to keep your terminal illness or TPD entitlement in this 
investment option. 

Your remaining account balance, excluding the insurance 
benefit amount, remains invested in line with your 
investment selection for your account, or the default 
investment option if you have never made a selection. 

Read our Reference Guide: Investments for more on 
investment options.

Death benefit 
An accepted death insurance benefit is deposited to your 
Accumulate Plus account and invested as outlined above. 

A death benefit payable from super, which is your account 
balance plus any insurance benefit, isn’t automatically 
covered by a Will if you have one. If you’ve made a valid non-
lapsing death benefit nomination with us, which is still valid 
at your date of death, we pay the death benefit in accordance 
with that nomination. If we don’t have a valid non-lapsing 
death benefit nomination for you, we have discretion to 
decide how the benefit should be paid to any one or more of 
your dependants and/or your legal personal representative. 

Read our Reference Guide: Death benefits for more on 
death benefit nominations. 

If an insurance claim isn’t accepted or you don’t have 
Death cover, your account balance is still payable as a 
death benefit to your beneficiaries as outlined above. 

Eligibility for a Terminal Illness benefit
Under our insurance policy, terminal illness means all of the 
following apply:

• Two medical practitioners have certified, jointly or 
separately in writing, that you suffer from an illness 
or have incurred an injury that's likely to result in your 
death within a period no longer than 24 months after 
the date of certification.

• At least one of the certifying medical practitioners is a 
specialist practising in an area related to the sickness or 
injury from which you suffer.

• For each of the certificates, the certification period has 
not ended.

• The date of certification occurs while you’re covered by 
Death insurance in Accumulate Plus.

• The insurer is satisfied based on medical or other 
evidence that, despite reasonable medical treatment, 
your illness or injury is likely to result in your death 
within the certification period.

An accepted terminal illness insurance benefit is deposited 
to your Accumulate Plus account and invested as outlined 
at left. 

If you don’t meet the terminal illness definition because of 
the 24-month timeframe, and depending on the nature 
of your illness, if your insurance cover remains in place, the 
insurer may stay in contact with your medical practitioners, 
with your agreement, until such time that you may meet 
the definition so your claim can be reconsidered.
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If an insurance claim isn’t accepted or you don’t have 
Death cover, your account balance may still be payable 
to you if we’re satisfied that you have a terminal medical 
condition as defined under super law (page 23) or that 
you’ve met another condition of release under super law.

Eligibility for a TPD benefit
An accepted TPD insurance benefit is deposited to your 
Accumulate Plus account and invested as outlined on 
page 16.

In order to withdraw any money in cash from your account, 
including any insurance benefit, we must be satisfied that 
you’ve met a condition of release allowed under super law. 
Generally this will be the case if your insurance claim has 
been accepted, but there may be some circumstances in 
which you haven't met a condition of release at that time 
and can't withdraw from your account in cash immediately. 

8 The term ‘occupation’ means an occupation that you can perform, on a full-time or part-time basis, based on the skills and 
knowledge you’ve acquired through previous education, training or experience and includes an occupation that you’d be able 
to perform on a full-time or part-time basis after undergoing reasonable retraining.

If an insurance claim isn’t accepted or you don’t have TPD 
cover, your account balance is still payable to you if we’re 
satisfied that you meet the conditions for permanent 
incapacity as defined under super law (page 23). 

Read our Reference Guide: Withdrawing your super for 
more on conditions of release.

Definitions of TPD
Under our insurance policy, a claim may be assessed 
against different definitions of TPD depending on your 
age, the date your cover began, and whether or not 
you’re employed at the time of your disablement. These 
definitions and when they apply are described in the 
following table. 

If your date of disablement was prior to 1 March 2022, 
different definitions may apply to you. Please contact us 
for more information if required.

TPD definition 
from 1 March 
2022

When this definition applies and what it means

Inability to 
engage in any 
occupation

This definition only applies if you’re under age 67.
This definition means: As a result of sickness or injury, you’ve been absent from all work for 6 consecutive 
months from the date of your disablement and the insurer considers (on the basis of medical and other 
evidence satisfactory to them), that you’re unlikely ever to be able to engage in any occupation8, whether 
or not for reward, and you’re likely to be so disabled for life.

Day 1 TPD This definition only applies if you’re under age 67.
This definition means: You’re absent from all work as a result of suffering cardiomyopathy, primary 
pulmonary hypertension, major head trauma, motor neurone disease, multiple sclerosis, muscular 
dystrophy, paraplegia, quadriplegia, hemiplegia, diplegia, tetraplegia, dementia and Alzheimer’s disease, 
Parkinson’s disease, blindness, loss of speech, loss of hearing, chronic lung disease or severe rheumatoid 
arthritis (each as defined in the Schedule of Medical Condition Definitions set out in the policy); and the 
insurer considers, on the basis of medical and other evidence satisfactory to them, you’re unlikely ever to 
be able to engage in any occupation8, whether or not for reward; and you’re likely to be so disabled for life.

Loss of limbs 
or blindness

This definition applies if you’re under age 70 and your TPD cover began on or after 1 July 2014.
This definition means: You suffer, as a result of sickness or injury:
i) the total and permanent loss of the use of two limbs;
ii)  blindness in both eyes; or
iii) the total and permanent loss of the use of one limb and blindness in one eye; 
and the insurer considers, on the basis of medical and other evidence satisfactory to them, you’re unlikely 
ever to be able to engage in any occupation8, whether or not for reward;
where:
• ‘limb’ means the whole hand below the wrist or whole foot below the ankle;
• ‘blindness’ means the permanent loss of sight to the extent that visual acuity is 6/60 or less, or to the extent 

that the visual field is reduced to 20 degrees or less of arc, as certified by an ophthalmologist.
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TPD definition 
from 1 March 
2022

When this definition applies and what it means

Inability to 
perform 
activities of 
daily work

This definition applies if you’re under age 70:
This definition means: As a result of Illness or Injury:
i) the insured member is continuously unable, for a period of 3 consecutive months, to do at least 2 out of 

5 “Activities” without assistance from another adult (even if using aids and adaptations*) as certified by 
a medical practitioner; and

ii) we consider, on the basis of medical and other evidence satisfactory to us:
• the insured member will be permanently and irreversibly unable to do so for life; and
• the insured member is unlikely ever to be able to engage in any occupation, whether or not for reward

Activities include: 
Mobility: To: 
i) bend, kneel or squat to pick something up from the floor and straighten up again, and get into and out 

of a standard sedan; or 
ii) walk more than two hundred (200) metres at a normal pace on a level surface without stopping due to 

breathlessness as a result of a medical condition or angina;
Seeing: To read ordinary newsprint and pass the standard eye test for a car licence (even with glasses 
or contact lenses) and the Insured Member’s vision is better than legal blindness. Legal blindness is as 
certified by an ophthalmologist;
Lifting: To lift (from bench height) and carry a five (5) kg weight a distance of ten (10) metres and place 
the item back down at bench height;
Communicating: To speak with sufficient clarity such that the Insured Member can hold a conversation 
with another person in a quiet room in their first language. This involves understanding a simple message 
and relaying that message to another person; and
Manual dexterity: To use
i) at least one hand to pick up or manipulate small objects precisely with the Insured Member’s hand or 

fingers (such as picking up a coin from desk height, using cutlery, tie shoelaces or fasten buttons); or 
ii) a pen, pencil or keyboard to write a short note that can be understood by another person in the Insured 

Member’s first language.
Where the insured member is unable to perform one or more of the above Activities when their cover 
commenced, that activity will not be taken into consideration by us as part of the TPD assessment. 
* Aids and adaptations refers to equipment or fixtures which assist the Insured Member to carry out  
the Activities.

Important 
• If you joined Accumulate Plus as part of the Bankwest 

successor fund transfer on 8 November 2013: If, at 
this transfer date, you were a Bankwest employee in a 
senior manager or professional role (as defined in the 
insurance policy), you may be eligible for assessment of 
a claim under an alternate TPD definition if you remain 
in an eligible role. In all other cases, you’re assessed 
under the standard TPD definitions above.

• If you are under age 70 and your TPD cover was in 
place on 30 June 2014 different insurance definitions 
may apply to you. Please call the Helpline for more 
information.

A vocational retraining payment may be available
In some cases, a TPD claim may not be accepted because 
the insurer considers that you would be able to perform 
one or more occupations on a full or part-time basis after 
undergoing reasonable retraining. If so, the insurer pays 
a lump sum of up to $5,000 to cover costs incurred to 
directly assist in providing the vocational retraining you 
may require to perform one of the occupations they’ve 
identified. 

This payment must be approved by the insurer before 
any cost is incurred and is paid directly to the vocational 
retraining provider. This benefit is only payable once and 
only where the payment doesn’t breach health insurance 
laws.
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Exclusions – when a benefit is not paid
An insurance benefit may not be paid if your death, 
terminal illness or TPD is a result of certain specific 
situations, referred to as exclusions. 

The general exclusions applying to Death and TPD or 
Death-only cover in Accumulate Plus are outlined below.

In addition, other specific exclusions may apply if the 
insurer advised you before or at the time of accepting 
your cover that any additional limitations or restrictions 
applied to your cover due to your personal or medical 
circumstances. 

Cover transferred from another eligible 
fund or AIA policy
For transferred cover, the insurer may decline your claim, 
delay payment of your claim, or reduce your claim by any 
amount paid or payable from your other eligible fund or 
policy, issued under any option you have exercised, if it 
becomes apparent to us or the insurer that any of the 
following have occurred:

• For cover transferred from another eligible fund, you 
didn’t also transfer your entire account balance from 
that fund into Accumulate Plus at the same time.

• You haven’t cancelled cover in your other eligible super 
fund or AIA policy, including where you’ve transferred that 
cover to any other division or section of that fund or policy.

• You’ve effected a continuation option or reinstated your 
cover within your other eligible super fund or AIA policy, 
or any division or section thereof, or within any fund or 
insurance policy where such reinstatement is available 
to you.

• You’ve provided incorrect or incomplete information.

This exclusion doesn’t apply to cover transferred into 
Accumulate Plus as part of the Bankwest successor fund 
transfer on 8 November 2013.

Suicide or self-inflicted injury exclusion
This exclusion doesn’t apply to default cover. 

This exclusion may apply to any voluntary cover you’ve 
applied for and had accepted by the insurer, but then 
only applies in relation to that voluntary cover if all of the 
following statements are also true for you:

• You’re not a permanent full-time or part-time employee 
of the Group working at least 10 hours per week who 
commenced employment with the Group on or before  
1 March 2006.

• Your death, terminal illness or TPD occurs within 
12 months of any voluntary cover commencing or 
increasing.

• Your death, terminal illness or TPD is the result of an 
actual or attempted suicide or self-inflicted injury.

If this exclusion applies to you and your voluntary insurance 
cover has increased within 12 months of your death, 
terminal illness or TPD, only the increased portion of the 
insured amount is not payable under this exclusion.  
A benefit is still payable in respect of your original 
voluntary cover amount. 

War exclusion
This exclusion applies to default and voluntary cover if your 
death, terminal illness or TPD is directly or indirectly caused 
by war, including any act of war (whether declared or not), 
revolution, invasion, rebellion or civil unrest. This exclusion 
doesn’t apply to death cover if you die while on war service.

Pre-existing condition exclusion
This exclusion may apply to default cover, or to any 
voluntary cover you’ve applied for where the insurer has 
listed the condition as a specific limitation or restriction 
when accepting your application for that cover. 

This exclusion then only applies in relation to default or 
specified voluntary cover if all of the following statements 
are also true for you:

• You last commenced employment with the Group on or 
after 1 May 2005.

• Your event date is on or before 31 December 2010, 
where ‘event date’ generally means: 

 – for TPD, the date you were last physically able to 
attend work,

 – for terminal illness, the date that two medical 
practitioners certify that you’re terminally ill, or

 – for death, your date of death.

• Your death, terminal illness or the sickness or injury 
that causes your TPD occurs within five years of your 
insurance cover last commencing.

• Your death, terminal illness or TPD is caused directly 
or indirectly by a pre-existing condition, which is 
defined as a sickness or injury for which you received 
medical advice, treatment, care or services, including 
tests or other diagnostic measures, or were prescribed 
stimulants, sedatives, tranquillisers, antibiotics, 
drugs or medication at any time during the two years 
immediately before the date your insurance cover last 
commenced. 

If this pre-existing condition exclusion would ordinarily 
apply to you, you can apply to the insurer to remove all 
or some of your pre-existing conditions from your cover. 
The insurer may also consider removing all or some pre-
existing conditions from the exclusion clause if you request 
an increase in your insured amount.

If you previously had automatic cover that was subject to a 
pre-existing condition exclusion clause, that exclusion may 
continue to apply to your cover if your employment basis 
changes or you leave employment with the Group. 
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Privacy and the claims process
To assess a claim, we or the insurer may need copies of 
medical reports or other information about you. We seek 
your consent to collect and disclose this information at the 
time you lodge a claim. 

We may collect information directly from your medical 
practitioner, employer, a relevant insurer, a government 
agency such as Medicare or Centrelink, or another third party. 

Any medical information we collect may be disclosed 
to third parties but only in limited circumstances. For 
example, we may disclose it to our insurer, administrators, 
your employer, and our insurance or claims consultants 
or advisers. In some cases, the law may also require us to 
disclose information to other people or organisations. 

It’s important for you to provide us with accurate and 
relevant information. If we don’t have complete and 
accurate information, we may not be able to assess your 
claim, or assess it in a timely manner.

If you’d like to know more about how we use and protect 
your personal information, our privacy policy is available 
from oursuperfund.com.au/privacy or by contacting us. 
This contains information about how you can ask us to 
correct any information we hold about you or make a 
complaint if you are concerned about your privacy.

Your privacy is also important to our insurer, AIA Australia. 
The AIA Australia Group Privacy Policy (AIA Australia Privacy 
Policy) sets out how your personal and sensitive information 
is collected, used, handled and disclosed by AIA Australia, and 
the purposes that your information is used for (including the 
administering, assessing or processing your insurance or any 
application or claim, to send communications that may be 
of interest to you, the provision of products and services and 
other purposes set out in AIA Australia’s Privacy Policy). The 
AIA Australia Privacy Policy is available at www.aia.com.au or by 
calling 1800 333 613. By becoming a member, or otherwise 
interacting or continuing your relationship with AIA Australia 
directly or via a representative or intermediary, you confirm that 
you agree and consent to the collection, use (including holding 
and storage), disclosure and handling of personal and sensitive 
information in the manner described in AIA Australia’s Privacy 
Policy on AIA Australia’s website as updated from time to time, 
and to the disclosure of your personal and sensitive information 
to third parties who may be located in Australia, South Africa, 
the US, the United Kingdom, Europe, Asia and other countries. 

The most recent version of the AIA Australia Privacy Policy 
at www.aia.com.au applies to and supersedes all previous 
Privacy Policies and/or Privacy Statements and privacy 
summaries that you may receive or access.

Cover generally applies worldwide
Any insurance cover you hold in Accumulate Plus 
continues to apply anywhere in the world if you leave 
Australia temporarily or permanently, subject to the 
conditions of the cover.

If you’re disabled or become terminally ill overseas, the 
insurer may require you to return to Australia at your 
own expense for assessment. Payment of any benefit is 
conditional on this assessment if required by the insurer.

Your duty to take reasonable care not to make  
a misrepresentation
Duty to take reasonable care
Before you enter into a life insurance contract, you 
have a legal duty to take reasonable care not to make a 
misrepresentation to the insurer before the contract of 
insurance is entered into. 

A misrepresentation is a false answer, an answer that 
is only partially true, or an answer which does not fairly 
reflect the truth.

This duty applies to a new contract of insurance and also 
applies when extending or making changes to existing 
insurance, and reinstating insurance. 

When you apply for life insurance, we conduct a process 
called underwriting. It’s how we decide whether we can 
cover you, and if so, on what terms and at what cost. 

We will ask questions we need to know the answers to. 
These will be about your personal circumstances, such 
as your health and medical history, occupation, income, 
lifestyle, pastimes, and current and past insurance. The 
information you give us in response to our questions is vital 
to our decision. 

If you do not meet your duty
If you do not meet your legal duty, this can have serious 
impacts on your insurance. There are different remedies 
that may be available to the insurer. These are set out 
in the Insurance Contracts Act 1984 (Cth). These are 
intended to put the insurer in the position they would have 
been in if the duty had been met.

Your cover could be avoided (treated as if it never existed), 
or its terms may be varied. This may also result in a claim 
being declined or a benefit being reduced. 

Please note that there may be circumstances where the 
insurer later investigates whether the information given to 
them was true. For example, they may do this when a claim 
is made. 

Before the insurer exercises any of these remedies, they will 
explain their reasons and what you can do if you disagree. 

https://www.oursuperfund.com.au/privacy
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Guidance for answering our questions
You are responsible for the information provided to the 
insurer. When answering their questions, please:

• Think carefully about each question before you answer. 
If you are unsure of the meaning of any question, please 
ask us before you respond.

• Answer every question.

• Answer truthfully, accurately and completely. If you are 
unsure about whether you should include information, 
please include it.

• Review your application carefully before it is submitted. 
If someone else helped prepare your application (for 
example, your adviser), please check every answer 
(and if necessary, make any corrections) before the 
application is submitted.

Changes before your cover starts
Before your cover starts, the insurer may ask about 
any changes that mean you would now answer their 
questions differently. As any changes might require further 
assessment or investigation, it could save time if you let 
them know about any changes when they happen.

If you need help
It’s important that you understand this information and 
the questions the insurer asks. Ask us or a person you 
trust, such as your adviser, for help if you have difficulty 
understanding the process of buying insurance or 
answering the insurer's questions.

If you’re having difficulty due to a disability, understanding 
English or for any other reason, we're here to help. If you 
want, you can have a support person you trust with you.

Notifying the insurer
If, after the cover starts, you think you may not have met 
your duty, please contact us immediately and we’ll let you 
know whether it has any impact on the cover.

Insurance risk
There are risks associated with insurance cover through 
your super account:

• Accumulate Plus provides some options for death and 
disability insurance cover but these may or may not suit 
your individual needs.

• Insurance cover may help provide some financial 
protection in the event of death or disability but 
premiums are deducted from your account balance, 
which reduces the amount of super available when you 
retire.

• We don’t represent that any default Death and TPD 
cover provided to you automatically, if eligible, is the 
most appropriate type or level of cover for you. Even 
if you’re eligible for default cover, this cover generally 
doesn't start immediately therefore you may not 
have insurance cover for a period of time. You need 
to consider your own circumstances and/or seek 
professional advice to decide what’s best for you. 

• Eligibility criteria apply for cover in Accumulate Plus. 
Any application for new, increased or transferred cover 

may be accepted or declined. If cover is declined or 
you’re not eligible to apply, you need to make other 
arrangements if cover is required. 

• Your cover may be subject to exclusions, or other 
limitations or restrictions applied by the insurer at the 
time of accepting an application for cover. A benefit may 
not be payable if your death, terminal illness or disability 
is a result of these conditions.

• In the case of a TPD claim, and depending on the nature 
of your disablement, there may be a period in which you 
need to wait from the date you last worked before a 
claim can be considered.

• Receipt and payment of an insurance benefit is subject 
to the insurer and the trustee accepting your claim 
under the terms and conditions of the insurance policy 
and the trust deed. 

• There are circumstances where your cover may end or 
be cancelled automatically under the insurance policy or 
under super laws. 
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Definitions and terminology
The meaning of some terms used in this Reference Guide are provided in the table below. 

Term What this means More information

Active 
account

For the purposes of insurance in super laws, an account is considered ‘active’ if it 
has received a contribution or rollover within the last 16 months. If your account is 
inactive, we must cancel all cover in your account unless you’ve elected to keep your 
cover.

See page 11

Active 
employment

You are not:
i) in the insurer’s opinion restricted by sickness or injury from carrying out, or being 

capable of carrying out, all the duties of your usual occupation on a full-time 
basis (even if you are not then working on a full-time basis); and

ii) receiving, or entitled to receive, income support benefits from any source, 
including workers’ compensation benefits, statutory transport accident benefits 
and disability income benefits.

See page 12, 
in relation to 
eligibility to 
transfer cover.
See page 16, in 
relation to limited 
cover.

At work For the purposes of this definition, ‘employer’ means the Commonwealth Bank of 
Australia or an Associated Employer.
i) You are working in a bona fide position designated by the employer, are free from 

any limitation due to sickness or injury and are not entitled to or receiving any 
workers' compensation, rehabilitation or other disability benefits; or

ii) You have continuously worked for at least 6 consecutive months in a reduced 
or alternative bona fide position designated by the employer due to sickness 
or injury and are not entitled to or receiving any workers' compensation, 
rehabilitation or other disability benefits for the whole of that period; or

iii) You are on employer-approved leave for reasons other than sickness or injury and 
are not entitled to or receiving any workers' compensation, rehabilitation or other 
disability benefits for the whole of that period.

See page 16, in 
relation to limited 
cover.

Automatic 
acceptance 
limit (AAL)

The $1.5 million limit that is:
i) the maximum amount of default cover provided to eligible members – the 

insurer’s standard application and assessment process applies for any portion of 
default cover you’d like above this limit, or 

ii) the maximum amount of total cover approved under transfer of cover terms – the 
insurer’s standard application and assessment process applies for any portion of 
transferred cover that would take your total cover above this limit.

See page 6, in 
relation to default 
cover provided 
automatically.
See page 12, 
in relation to 
transferring cover.

Cooling-off 
period

A 60-day period in which you can cancel any default cover you received 
automatically, or cover that you've voluntarily applied for, transferred into 
Accumulate Plus or increased under the life events option, in which case premiums 
are refunded. 
You can also cancel or decrease your cover at any time after the cooling-off period 
but a premium refund doesn’t apply.

See page 10.

Date of 
disablement

The later of:
i) the date on which a medical practitioner examines you and certifies in writing 

that you’re suffering from the sickness or injury that’s the principal cause of your 
disablement; and

ii) the date you cease all work.
However, where you participate in a rehabilitation program and are incapable of 
returning to employment within 12 months from the date you commenced your 
absence from employment, the date of disablement will be the date that would have 
applied if you had not participated in the rehabilitation program.
To be eligible for an insurance benefit, the date of disablement must occur in the 
period you are covered under the insurance policy. Other conditions may also apply.

Default cover An amount of Death and TPD cover equal to four times your notional salary, 
subject to the automatic acceptance limit, provided to eligible members without an 
application and assessment process requiring you to provide any medical evidence 
to the insurer.
Eligibility for default cover is generally determined when you join Accumulate Plus 
as a permanent or fixed term Group employee member, or subsequently become 
eligible based on employment changes. However, your account must meet certain 
criteria before your default cover starts. 

See page 4.

Exclusion Specific events or circumstances in which an insurance benefit won't be payable if 
they result in your death, terminal illness or TPD.

See page 19
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Term What this means More information

Interim 
accident 
cover

Cover for Death and TPD or Death-only (as applicable) that the insurer provides to 
you while assessing your application for new or increased voluntary cover, except 
where you’re applying under the life event cover or transfer of cover options.

See page 10, 
in relation to 
applying for cover.

Life events Specific circumstances when you can apply to increase existing Death and TPD or 
Death-only cover through a shorter application and assessment process that may 
not require you to provide any health or medical evidence to the insurer, although 
proof of the life event is required. Events include marriage or divorce, the start of 
a de facto relationship, the birth or legal adoption of a child, a new mortgage for 
purchase of primary residence, a child’s compulsory first day at primary or secondary 
school, or the death of spouse or de facto spouse.

See page 13.

Notional 
salary

An amount determined by the Group, as your employer, and advised to us each 
month to calculate or re-calculate multiple-based Death and TPD insurance cover 
– if your notional salary increases or decreases, your amount of cover increases or 
decreases accordingly. Notional salary may be different to your actual salary.

See page 6, in 
relation to default 
cover.
See page 8, in 
relation to how 
cover works.

Occupation For the purposes of the TPD definitions, ‘occupation’ means an occupation that you 
can perform on a full-time or part-time basis based on the skills and knowledge you 
have acquired through previous education, training or experience, and includes an 
occupation that you would be able to perform on a full-time or part-time basis after 
undergoing reasonable retraining. 

See page 17, in 
relation to TPD 
definitions.

Permanent 
basis 
(related to 
employment)

Means you’re employed under a contract of employment that (i) is of indefinite 
duration or is for a fixed term; (ii) requires you to perform identifiable duties; (iii) 
requires you to work a regular number of hours each week; and (iv) provides for paid 
annual leave and sick leave.

See page 5.

Permanent 
incapacity

For the purposes of withdrawing super in cash under super law, including any 
insurance benefit payable, this means that we are satisfied that your ill-health 
(whether physical or mental) makes it unlikely that you will engage in gainful 
employment for which you are reasonably qualified by education, training or 
experience.
Note: This is different to the TPD definitions on page 16 that apply for the purposes 
of eligibility for an insurance benefit.

See page 17, 
in relation to 
withdrawing from 
your super in cash.

Premiums The amount deducted from your account balance each month (in arrears) to pay 
for your insurance cover in Accumulate Plus, including default cover and voluntary 
cover. Premium rates depend on the type and amount of cover, your age and sex, 
and any special circumstances that apply to you.

See page 14.

Terminal 
Illness

This is a defined term for the purposes of assessing eligibility for a benefit under the 
insurance policy.
Note: This may be different to the Terminal medical condition definition below that 
applies for the purposes of eligibility to withdraw your super in cash under super law.

See page 16.

Terminal 
medical 
condition

For the purposes of withdrawing super in cash under super law, including any 
insurance benefit payable, means that two registered medical practitioners have 
certified that you suffer from an illness or injury that is likely to result in your 
death within 24 months from the date of the certification, and at least one of the 
registered medical practitioners is a specialist practicing in an area related to your 
illness or injury and for each of the certifications, the certification period has not 
expired.
Note: This may be different to the Terminal Illness definition on page 16 that applies 
for the purposes of eligibility for an insurance benefit.

See page 17, 
in relation to 
withdrawing from 
your super in cash.

Total and 
Permanent 
Disablement 
(TPD)

This is a defined term for the purposes of assessing eligibility for a benefit under the 
insurance policy.
Note: This may be different to the Permanent Incapacity definition in this section 
that applies for the purposes of eligibility to withdraw your super in cash under 
super law.

See page 17.

Transfer of 
cover

Circumstances in which you may be eligible to transfer Death and TPD or Death-
only cover that you hold with another eligible super fund or AIA policy into your 
Accumulate Plus account. 

See page 12.
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Appendix 1: Premium rates
Gross premium rates as at 1 March 2022 are shown below. Our fund is entitled to a tax benefit for the gross premiums we pay for our 
insurance policies, and we pass this tax benefit on to you by reducing your premiums. We deduct the gross premium amount from 
your account balance and then credit your balance with the amount of any tax benefit that applies. All rates include stamp duty.

9 TPD rates are shown separately to help estimate premiums where you have different cover amounts for your Death and TPD 
components. However, TPD cover is not available without Death cover, and TPD cover can’t exceed Death cover.

Annual premium ($) per $1,000 of Death and TPD insurance cover (including stamp duty) rounded to 2 decimal places

Females Males

Age next birthday Death 
component

TPD 
component9 

Death & TPD 
total

Death 
component

TPD 
component9

Death & TPD 
total

16 0.10 0.01 0.12 0.22 0.01 0.23
17 0.12 0.03 0.14 0.27 0.04 0.31
18 0.14 0.04 0.17 0.32 0.08 0.40
19 0.16 0.05 0.21 0.38 0.12 0.49
20 0.16 0.05 0.21 0.40 0.12 0.51
21 0.15 0.07 0.21 0.37 0.16 0.52
22 0.14 0.08 0.21 0.34 0.17 0.51
23 0.13 0.09 0.22 0.33 0.18 0.52
24 0.12 0.10 0.22 0.32 0.19 0.52
25 0.12 0.10 0.22 0.30 0.22 0.52
26 0.12 0.10 0.22 0.29 0.23 0.53
27 0.10 0.10 0.21 0.29 0.23 0.53
28 0.10 0.12 0.22 0.28 0.25 0.53
29 0.12 0.10 0.22 0.27 0.26 0.53
30 0.12 0.13 0.24 0.27 0.26 0.53
31 0.13 0.18 0.31 0.28 0.36 0.64
32 0.13 0.21 0.33 0.28 0.38 0.66
33 0.14 0.25 0.38 0.27 0.40 0.67
34 0.16 0.27 0.43 0.29 0.43 0.72
35 0.17 0.30 0.46 0.29 0.45 0.74
36 0.19 0.35 0.54 0.29 0.49 0.78
37 0.20 0.39 0.59 0.29 0.54 0.84
38 0.21 0.48 0.69 0.30 0.59 0.90
39 0.24 0.56 0.80 0.34 0.66 1.00
40 0.28 0.61 0.89 0.38 0.69 1.06
41 0.30 0.67 0.97 0.41 0.72 1.13
42 0.36 0.70 1.05 0.47 0.74 1.21
43 0.39 0.79 1.17 0.51 0.83 1.34
44 0.41 0.90 1.31 0.56 0.97 1.53
45 0.44 0.97 1.41 0.64 1.07 1.71
46 0.47 1.06 1.53 0.72 1.23 1.95
47 0.50 1.19 1.69 0.79 1.40 2.19
48 0.54 1.33 1.87 0.89 1.59 2.48
49 0.59 1.53 2.12 0.99 1.80 2.79
50 0.68 1.72 2.40 1.14 1.99 3.13
51 0.78 1.94 2.72 1.27 2.22 3.50
52 0.89 2.22 3.11 1.43 2.48 3.91
53 1.02 2.48 3.50 1.59 2.78 4.36
54 1.18 2.80 3.98 1.79 3.18 4.97
55 1.35 3.17 4.51 2.02 3.71 5.73
56 1.50 3.54 5.04 2.25 4.17 6.43
57 1.66 3.94 5.60 2.46 4.72 7.18
58 1.84 4.34 6.18 2.73 5.34 8.07
59 2.01 4.69 6.70 3.00 5.97 8.97
60 2.18 5.08 7.26 3.31 6.69 10.00
61 2.39 5.48 7.87 3.65 7.52 11.17
62 2.61 5.94 8.55 4.02 8.44 12.45
63 2.88 6.54 9.42 4.40 9.41 13.81
64 3.24 7.22 10.47 4.81 10.44 15.25
65 3.65 8.02 11.67 5.23 11.58 16.80
66 5.03 7.71 12.74 6.97 11.12 18.09
67 5.75 8.42 14.17 7.65 12.14 19.79
68 6.60 9.23 15.83 8.35 13.20 21.56
69 7.53 10.49 18.02 8.97 14.72 23.69
70 8.60 11.96 20.57 9.59 16.38 25.97

252386-28022022
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This Reference Guide was issued on 1 March 2022.
The information in this document forms part of the Product Disclosure Statement (PDS) for Accumulate Plus for Group Employee, 
Retained Benefit and Spouse members dated 1 March 2022. 
You should read this Reference Guide in conjunction with the PDS – it’s not intended to be read as a document in its own right.  
This document was prepared and issued by Commonwealth Bank Officers Superannuation Corporation Pty Limited  
(ABN 76 074 519 798, AFSL 246418, RSEL L0003087), the trustee of Commonwealth Bank Group Super (the fund) (ABN 24 248 426 878,  
RSER R1056877, USI (for Accumulate Plus) and SPIN OSF0001AU).
We may change features of the fund as described in this Reference Guide at any time. We'll notify you of changes that adversely 
affect you as required by law. If changes aren’t materially adverse, we may issue an Update Notice before or after the change, 
instead of updating the Reference Guide. It’s possible that changes may occur in the future without prior notice to you. 
The information in this Reference Guide is general information only and doesn’t take into account your individual objectives, 
financial situation or needs. You should consider the information and how appropriate it is to your own objectives, financial 
situation and needs before making a decision about the product. 
You can obtain the PDS, Reference Guides and Update Notices free of charge from our website oursuperfund.com.au/pds or call our 
Helpline for a copy. You should seek professional advice tailored to your personal circumstances from an authorised financial adviser.
The target market for this product can be found in the product’s Target Market Determination at oursuperfund.com.au/tmd.

Insurance cover may help provide financial security for you 
and your family if something happens to you. 

https://www.oursuperfund.com.au/pds
https://www.oursuperfund.com.au/tmd
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Looking for help or advice? 
We've arranged for a team of financial advisers to provide advice to you over the phone. There's no additional cost to you to use 
this service for advice about your Accumulate Plus account, e.g. super contributions, investment options or insurance cover – 
this is known as intra-fund advice. A fee may apply if advice is provided outside the intra-fund scope, e.g. consolidating accounts 
– the adviser will let you know first. To get started, call our Helpline  on 1800 023 928 and ask to speak to the Advice team1.

We also offer you the option to have the fees you agree with any licensed financial adviser of your choice for advice about 
Accumulate Plus deducted from your account balance – some conditions apply. This may make it easier to pay for financial 
advice, as fees are deducted from your super account rather than your disposable income. 

1 Advice is provided by Mercer Financial Advice (Australia) Pty Ltd (ABN 76 153 168 293, AFSL 411766).

Visit oursuperfund.com.au/advice. 

About the insurance policy
Salary Continuance insurance in Accumulate Plus is 
provided through an insurance policy we have with AIA 
Australia Limited (AIA) (ABN 79 004 837 861, AFSL 230043). 

This Reference Guide provides a summary of Salary 
Continuance under the terms and conditions of our insurance 
policy. The full terms and conditions of cover are set out in 
the insurance policy, available upon request if needed.

In some cases, different terms and conditions apply if you 
applied for cover or your date of disablement occurred 
before this Reference Guide was issued. Please call our 
Helpline for more information if needed.

The insurance policy can be varied by agreement between 
the insurer and the trustee. In certain circumstances, the 
insurer can also change the eligibility criteria or premium 
rates. We notify you of any changes that adversely affect 
you as required by law. We may also change our insurer at 
our discretion.

Cover available in Accumulate Plus
The following types of insurance cover are available to 
eligible Accumulate Plus members:

• Death and Total and Permanent Disablement (TPD), 
where a lump sum benefit may be paid if you die, 
become terminally ill or become totally and permanently 
disabled – more information is provided in our separate 
Reference Guide: Insurance Cover (Death and TPD).

• Death-only, where a lump sum benefit may be paid if 
you die or become terminally ill – more information is 
provided in our separate Reference Guide: Insurance 
Cover (Death and TPD).

• Salary Continuance (also known as Income Protection), 
where a monthly benefit may be paid if you are disabled 
due to sickness or injury for longer than the waiting period 
– more information is provided in this Reference Guide.
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Summary of Salary Continuance
This is an overview of the features of our Salary Continuance cover – you should also refer to information in the other 
sections of this Reference Guide.

Feature Description

Ways in which 
you may obtain 
cover

• You may already have Salary Continuance or Income Protection cover through another fund, employer 
or policy. You should confirm these arrangements before applying for this type of cover in Accumulate 
Plus (page 4).

• Salary Continuance cover is not provided automatically in Accumulate Plus but you may be eligible to 
apply for cover in one of the following ways:

 – Transfer cover from a CBA Employee Income Protection policy upon leaving employment with the 
Group through a shorter application and assessment process that may not require you to provide full 
health and medical evidence (page 5).

 – Transfer cover from another super fund, together with your entire account balance, through a shorter 
application and assessment process that may not require you to provide full health and medical 
evidence (page 6).

 – Transfer cover from an eligible stand-alone AIA policy through a shorter application and 
assessment process that may not require you to provide full health and medical evidence (page 6).

 – Apply for cover through the insurer’s standard application and assessment process, which may 
require you to provide additional health and medical evidence (page 9).

General 
eligibility to 
apply for or 
transfer cover

• You must be under age 65.
• Additional eligibility criteria apply if you’re:

 – Requesting to transfer cover from CBA Employee Income Protection (page 5)
 – Requesting to transfer cover from another eligible super fund or AIA policy (page 6)
 – Applying for new or varied cover (page 8).

Minimum and 
maximum 
cover amounts

• Policy minimum and maximums: You can choose a fixed dollar amount of cover subject to:
 – Minimum cover of $100 per month
 – Maximum cover of the lesser of (i) 75% of your monthly income or (ii) $25,000 per month.

Important! You pay monthly premiums based on your accepted level of cover. In the event of a claim, 
your pre-disability income is used to determine any benefit amount payable (page 13). If your pre-
disability income is less than the level of cover you’re paying for, a benefit based on the lower amount is 
paid and excess premiums are not refunded. If you’re not employed, or on approved leave without pay 
for longer than 12 months, your pre-disability income may be determined to be nil and therefore no 
benefit would be payable. It’s important that you notify us if your income decreases to less than your 
accepted amount of cover. You should also review your level of cover if your income increases to ensure 
that you have an adequate level of cover for your circumstances. 

Start & end of 
cover

• Start of cover: Cover begins as outlined below, providing there’s enough money in your account 
to cover your first monthly premium when due. We notify you in writing of the outcome of your 
application and if accepted, the date cover begins.

 – For transfers from CBA Employee Income Protection and eligible AIA policies, cover begins from the 
date we receive your completed request form.

 – For transfers from another super fund, cover begins from the date we receive the transfer of your 
account balance.

 – For applications for cover, cover begins from the date the insurer accepts your application.
• End of cover: See page 10 for the circumstances in which your cover ends automatically under the 

insurance policy or under laws for insurance in super.

Waiting period 
& benefit 
payment 
period options

• Waiting period (page 12):
 – Choose from a waiting period of (i) 90 days or (ii) 30 days – a higher premium rate applies to cover 
with a 30-day waiting period.

• Benefit payment period (page 14):
 – Choose from a benefit payment period of (i) 2 years or (ii) until age 65 – a higher premium rate 
applies to cover with a benefit period to age 65.

For cover transferred from another eligible fund or policy, certain waiting and benefit payment periods 
may automatically apply in the first instance based on your other cover, but you can apply to change 
these after the transfer if required.
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Feature Description

When your 
cover and 
premiums 
change 
automatically

• Changes to your amount of cover and/or premiums:
 – Premium rates are based on age and change on the first premium due date after your birthday each 
year (page 11).

 – If you’re a Retained Benefit member or spouse member, your cover amount is automatically 
indexed each year by the lesser of 7.5% or the CPI, unless you opt out (page 9). Premiums increase 
accordingly based on your new cover amount.

You can check your current cover and premium amounts at any time by logging into your account, calling 
us or by reading your benefit statement.

Claiming for 
an insurance 
benefit

• Notification: You or your representative should notify us as soon as becoming aware of a claim or 
potential claim so we the claims process can begin as quickly as possible.

• General claim criteria:
 – Where you have cover, receipt and payment of any insurance benefit is subject to the insurer 
accepting a claim under the terms and conditions of the insurance policy.

 – Be aware that some events have particular meanings in the insurance policy and/or super law in 
order to be eligible for a benefit, e.g. total disability and partial disability (page 12).

• Exclusions: In some limited circumstances a benefit may not be payable because an exclusion applies 
to your cover (page 14).

Important things to consider before applying for cover

Are you covered under other salary or 
income insurance cover?
Before applying for Salary Continuance, you should 
confirm if you’re covered for any salary continuance or 
income protection benefits through another source, e.g. 
arrangements through your employer, a super fund, or a 
policy held directly with an insurer.

For this type of cover, you can hold more than one policy 
but you may not receive the full benefit amount from 
one or more of those policies in the event of a claim. This 
is because any benefit payable is generally reduced or 
offset by other sources of income, including other salary 
continuance or income protection policies (page 13).

Read page 6 for more on transferring cover from 
another eligible fund or policy into Accumulate Plus.

Commonwealth Bank Employee Income Protection  
(CBA EIP)
Current Group employees may be eligible for cover funded 
by the Group under its CBA Employee Income Protection 
policy (CBA EIP). This is a separate arrangement to any 
cover offered through Accumulate Plus. To find out more 
about the features of CBA EIP, visit the Sidekick app on 
One.CBA and search for ‘income protection’. To confirm if 
you’re eligible for this cover, contact HR Direct.

If you leave the Group, to help you maintain access to this 
type of cover if required, you can apply to transfer your CBA 
EIP cover amount into Accumulate Plus without needing to 
provide full health and medical evidence to the insurer. You 
must apply to transfer CBA EIP within 90 days of leaving 
employment. If we receive a request after 90 days from that 
date, the insurer’s standard application and assessment 
process applies. If cover is transferred, premiums are 
deducted monthly from your account balance. 

Read page 5 for more on transferring CBA EIP cover.

Does (or will) your cover reflect your 
actual salary or income?
Salary Continuance or income protection insurance is 
designed to replace a significant portion of your income if 
you have to stop work due to illness or injury. To be eligible 
for a benefit in the event of a claim, it's important that you 
have an income to insure.

When the insurer calculates any benefit payable for a 
claim, regardless of your amount of accepted cover, they 
must take into account your actual income at the time 
of your disablement, known as your pre-disability income 
(defined on page 13). This calculation can affect the 
amount payable to you. 

For example, if you’re not employed or earning a regular 
income, a benefit won’t be payable from this type of cover 
because your pre-disability income is zero, even if a claim 
would ordinarily be accepted on the basis of your disability.

Similarly, you need to ensure your amount of cover reflects 
the income you’re actually receiving at any time. In the 
event of a claim, if your pre-disability income is less than 
cover, a lower benefit amount is payable (page 13). 

On the other hand, if your cover is less than your actual 
income, the maximum benefit payable is your accepted 
cover, which may not be adequate for your circumstances.

It’s important that you regularly check this type of cover 
and notify us if your income changes, particularly where it’s 
less than your accepted amount of cover.

Warning! Your monthly premiums are based on your 
accepted level of cover. If you lodge a claim and the benefit 
amount is less than your cover amount, taking into account 
your pre-disability income, any excess premiums you’ve 
paid for the higher level of cover are not refunded.
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Transferring cover from CBA Employee Income 
Protection

2 There’s no change to your cover amount as your existing cover is higher than your transferred CBA EIP cover. However, your 
waiting and/or benefit payment periods may be affected if they’re different to those that applied to CBA EIP.

Current Group employees may be eligible for cover funded 
by the Group under its CBA Employee Income Protection 
policy (CBA EIP). This is a separate arrangement to any 
cover offered through Accumulate Plus. To find out more 
about the features of CBA EIP, visit the Sidekick app on 
One.CBA and search for ‘income protection’. To confirm if 
you’re eligible for this cover, contact HR Direct.

If you were covered under CBA EIP and you leave 
employment with the Group, you may be eligible to 
transfer your CBA EIP cover amount into Accumulate 
Plus without needing to provide full health and medical 
evidence to the insurer. This may make it easier for you to 
continue having access to this type of cover if needed.

Eligibility to transfer CBA EIP
To be eligible to transfer CBA EIP into Accumulate Plus, all 
of the following conditions must apply up until the date of 
transfer:

• You’ve left employment with the Group and were 
covered under the CBA EIP immediately before your 
date of exit.

• You’re less than 65 years of age.

• We receive your request to transfer cover within 90 
days of you leaving the Group – any request received 
after this 90-day window is subject to the insurer’s 
standard application and assessment process, which 
may require you to provide full health and/or medical 
evidence.

• There’s enough money in your account to cover your 
monthly insurance premium when due.

You are not eligible to transfer CBA EIP cover if any of the 
following apply:

• You’ve received or are eligible to receive a payment, 
or you’ve lodged or are going to lodge a claim, for a 
terminal illness or disability benefit from a super fund, 
insurance company or any state or federal government 
body, such as workers’ compensation, social security, 
veterans’ affairs or motor accident scheme.

• You’ve had any insurance application for death, TPD or 
salary continuance (income protection) cover declined.

• As a result of injury, illness or impairment, any of the 
following apply for you:

i) You’re unable to work 35 hours a week, even if you’re 
not currently working on a full-time basis

ii) You’ve had your duties or workplace modified in the 
last two years and you’re yet to resume your pre-
modified duties or arrangements, or 

iii) You’re working in a role or occupation that’s been 
designed or chosen to suit your medical needs.

If you aren’t eligible to transfer CBA EIP cover, you may 
be eligible to transfer cover from another eligible fund or 
policy (page 6) and/or to apply for new cover or change 
any existing cover in Accumulate Plus through the insurer’s 
standard application and assessment process (page 8).

Warning! If you don’t have an Accumulate Plus account, 
you can only open a new account while you’re an 
employee of the Group, or if you have another type of 
account in our fund, at the time of application. If you’re 
considering opening a new account, you should read 
our Member Guide (PDS) for Accumulate Plus covering 
Group employees and spouse members, which includes 
an application form. You must allow sufficient time for us 
to receive and process your completed application before 
your exit date from the Group. Once you’ve left the Group, 
you won’t be eligible to open a new account in order to 
transfer your CBA EIP cover, or for any other purpose, 
unless you were to be re-hired by the Group.

Amount of cover you can transfer and how 
it’s applied to your account
You can apply to transfer any amount of cover up to the full 
amount of your CBA EIP cover. If accepted, that amount of 
cover is applied in Accumulate Plus, or any existing cover 
is increased to that amount, subject to product maximums 
(page 3). 

If you have existing cover in Accumulate Plus that’s higher 
than your transferred amount, your amount of cover 
doesn’t change, i.e. the higher existing amount continues.

Existing 
Accumulate Plus 
cover

Cover from  
CBA EIP

New total cover 
in Accumulate 
Plus

No existing cover $4,000 per 
month

$4,000 per 
month 

$3,000 per 
month

$4,000 per 
month

$4,000 per 
month

$3,000 per 
month

$2,000 per 
month

$3,000 per 
month2

Any special conditions like exclusions or loadings that 
applied to your CBA EIP cover immediately before the 
transfer continue to apply in Accumulate Plus. If any 
existing Salary Continuance in Accumulate Plus is limited 
or restricted in any way, that limitation or restriction won’t 
apply to the transferred cover.
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How waiting periods and benefit periods 
apply to transferred CBA EIP
The waiting and benefit payment periods that apply to 
your cover once transferred are the same as they were 
under CBA EIP:

• Waiting period: 90 days

• Benefit payment period: 2 years

Accumulate Plus also offers the option of a 30-day waiting 
period and/or a benefit payment period of up to age 65. A 
higher premium rate applies for cover with these options. 
After transfer, you can apply to increase your waiting and/
or benefit payment period if required (page 3). Changing 
these options is considered an increase to your cover, 
so your application is subject to the insurer’s standard 
application and assessment process, and may be accepted 
or declined on that basis. 

Important note if you have existing cover in Accumulate Plus

If your existing Salary Continuance has a different waiting 
period and/or benefit payment period from those shown 
above, any transferred cover effectively cancels and 
replaces your existing cover.

For example, you’ve previously had cover accepted at 
$4,000 per month, with a 30-day waiting period and 
benefit payment period until age 65. If you transfer 
CBA EIP cover of $5,000 per month, your total cover 
in Accumulate Plus after the transfer is increased to 
$5,000 per month and this full amount now has the 90-
day waiting period and 2-year benefit payment period 
conditions that applied to your CBA EIP, not he periods 
applying to your existing Accumulate Plus cover.

Any application to change your waiting and/or benefit 
payment periods after cover is transferred is subject to the 
insurer’s standard application and assessment process and 
may be accepted or declined on that basis.

You should carefully consider the implications on your 
existing cover before confirming any request to transfer 
CBA EIP cover. You should consider seeking professional 
advice from an authorised financial adviser.

How to transfer CBA EIP cover
Warning! Once transferred, all cover is subject to the 
rules that apply in Accumulate Plus – these are generally 
different to the rules that apply to CBA EIP. You should 
carefully consider the rules applying to each type of cover 
before deciding to transfer cover. Premiums are also 
deducted from your account for any cover in Accumulate 
Plus.

To transfer cover from CBA EIP

Complete our Request to transfer from CBA EIP 
insurance cover form – we must receive this form 
within 90 days of the date you left the Group, 
otherwise the insurer’s standard application and 
assessment process applies.

Effective date for transferred cover
If your transfer request is accepted, your new level of cover 
commences on the later of (i) the date we receive your 
completed request form, or (ii) the date your Accumulate 
Plus account is opened.

Monthly insurance premiums, calculated based on your 
new level of cover, start being deducted from your 
account balance from the next premium due date after 
the start of cover.

A cooling-off period applies to any cover transferred into 
Accumulate Plus (page 9).

Transferring cover from another eligible super fund  
or AIA policy
If you have super in another fund, you may be eligible 
to transfer any Salary Continuance associated with that 
account into Accumulate Plus if you're also transferring 
your account balance from that fund. This may make 
it easier for you to consider consolidating your super 
accounts. Salary Continuance may also be known as 
income protection in your other fund.

You may also be eligible to transfer certain stand-alone 
(non-super) policies for Salary Continuance that you hold 
through the fund’s insurer, AIA, e.g. a Total Care Plan or 
Income Care policy.

Eligibility to transfer cover
To be eligible to transfer Salary Continuance, all of the 
following conditions must apply up until the date of 
transfer:

• You’re less than age 55.

• The cover you’re applying to transfer is from one of the 
following eligible sources:

i) You hold the cover through another Australian 
super fund and you’ve held this cover for at least 
12 months prior to the transfer date and you’re 
transferring your entire account balance from that 
fund into Accumulate Plus at the same time. You 
can't transfer cover held through a self-managed 
super fund or defined benefit super arrangement.
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ii) You hold the cover through an eligible stand-alone 
(not associated with super) Total Care Plan or Income 
Care policy with AIA and you’ve held this cover for 
at least 12 months prior to the transfer date. It’s at 
the insurer’s discretion after receiving your request 
whether to accept the transfer from your policy. You 
can’t transfer cover held through any stand-alone 
policy with an insurer other than AIA.

• The cover you’re applying to transfer has a waiting period 
of 90 days or less and/or a benefit payment period of 2 
years or more, other than payment period of up to age 
65. Note: If you have existing cover in Accumulate Plus, 
you can only transfer cover if your other waiting period is 
equal to or less than your existing waiting period and your 
other benefit payment period is equal to or greater than 
your existing benefit period.

You are not eligible to transfer cover into Accumulate Plus 
if any of the following apply:

• You’ve received or are eligible to receive a payment, 
or you’ve lodged or are going to lodge a claim, for a 
permanent incapacity or TPD benefit from any super 
fund, insurance policy of any type, or under workers’ 
compensation.

• You’ve been diagnosed with an illness that reduces your 
life expectancy to less than 24 months.

• The insurer has previously declined any application for 
new or increased Salary Continuance in Accumulate 
Plus.

• You have exercised, or will exercise, any option to 
transfer your cover to another division of your previous 
fund or to any fund other than Accumulate Plus, or any 
option for continuation of cover available through your 
previous fund.

• In the last 12 months, you’ve been advised to undergo 
treatment or to take medication prescribed by a medical 
practitioner that was intended to last for three months 
or longer, excluding the contraceptive pill, hormone 
replacements, inhaled asthma medication or cold, flu or 
hay fever medication.

• Due to injury, sickness or impairment, either (i) you’re 
not capable of working 35 hours a week, even if you’re 
not currently working on this basis, (ii) you've had your 
duties or workplace modified in the last two years and 
haven't yet resumed your pre-modified arrangements, 
or (iii) you’re working in a role or occupation that’s been 
designed or chosen to suit your medical needs.

When applying to transfer cover, you must provide us with 
satisfactory evidence from your other eligible fund or policy 
of the terms of cover that applied to you immediately 
before the request. This is generally a document outlining 
the type and amount of cover that you hold, along with any 
premium loadings, exclusions or restrictions that apply to 
your cover. A valid document may be a benefit statement, 
certificate of currency or other confirmation document on 
the other fund or insurer’s letterhead, and it must be dated 
no more than six months before the date we receive your 
request to transfer.

Amount of cover you can transfer
You can apply to transfer any amount of cover up to the 
full amount of cover that you hold in your other eligible 
fund or policy.

You can transfer cover associated with multiple eligible 
super funds and/or AIA policies, subject to your total 
insurance cover in Accumulate Plus after the transfers not 
exceeding the policy maximums (page 3).

If your request to transfer would make your total Salary 
Continuance in Accumulate Plus greater than $10,000 
per month, the maximum total amount that may be 
approved under the transfer of cover terms is $10,000. 
For any additional portion that would take your total cover 
above this limit, you need to complete our Insurance 
application. Acceptance of this additional portion is subject 
to the insurer’s standard assessment process and may be 
accepted or declined.

How the transferred amount is applied to 
your account
If accepted, the transferred amount of cover is applied 
in Accumulate Plus, or any existing cover is increased to 
that amount, subject to product maximums (page 3) and 
transfer limits in the previous section. 

If you have existing cover in Accumulate Plus that’s higher 
than your transferred amount, your amount of cover 
doesn’t change, i.e. the higher existing amount continues. 

Existing 
Accumulate Plus 
cover

Cover from other 
eligible fund or 
AIA policy

New total cover 
in Accumulate 
Plus

No existing cover $4,000 p/mth $4,000 p/mth 

$3,000 p/mth $4,000 p/mth $4,000 p/mth

$3,000 p/mth $2,000 p/mth $3,000 p/mth 
 (no change)

Any special conditions like exclusions or loadings that 
apply to your other cover immediately before transfer 
continue to apply to your transferred cover in Accumulate 
Plus. If any existing cover in Accumulate Plus is limited or 
restricted in any way, that same limitation or restriction 
also applies to your transferred cover.

How waiting periods and benefit periods 
apply to transferred cover
If you don’t have existing Salary Continuance in 
Accumulate Plus, the following waiting and benefit periods 
apply to your transferred cover:

In your other eligible fund or  
AIA policy

In Accumulate Plus

Waiting period of 30 days or less 30-day waiting 
period

Waiting period of 31 days to 90 
days

90-day waiting 
period

Benefit payment period to age 65  
(or higher)

Age 65 benefit 
payment period

Benefit payment period of any 
other length (other than to age 65)

2-year benefit 
payment period
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If your other waiting period is greater than 90 days, 
you’re not eligible for transfer of cover terms. You need 
to complete our Insurance application and acceptance 
of cover is subject to the insurer’s standard assessment 
process, which may require health and medical evidence. 

If you have existing Salary Continuance in Accumulate 
Plus, the waiting period and benefit payment period that 
applies to your existing cover applies to your transferred 
cover.

How to apply to transfer cover
Warning! Once transferred, all cover is subject to the rules 
and premiums that apply in Accumulate Plus – these are 
generally different to the rules and premiums that apply 
to your other cover. You should carefully consider the 
rules applying in each fund or product before deciding to 
transfer cover.

It’s important that you don’t close your account or cancel 
your cover in your other eligible fund or policy until we 
confirm to you in writing that your request to transfer 
cover has been accepted by the insurer.

To transfer cover from another eligible super fund

Complete our Request to transfer super and 
insurance cover form – ensure you complete both 
Part A and Part B of this form.

To transfer cover from an eligible AIA policy

Complete our Request to transfer insurance cover 
from an eligible AIA policy form.

Effective start date of transferred cover
If your request to transfer is accepted, your new level 
of cover begins on the date we receive your transferred 
account balance from your other fund, or in the case 
of transfers from an eligible AIA policy, on the date we 
received your completed request form.

Monthly insurance premiums, calculated based on your 
new level of cover, start being deducted from your account 
balance from the next premium due date after the start of 
cover.

A cooling-off period applies to any cover transferred into 
Accumulate Plus (page 9).

Cancel, decrease or apply for new or increased cover
Your personal circumstances change from time to time so 
it’s important to re-evaluate and make sure you have the 
type and amount of insurance cover that suits your needs.

Warning! There are implications on the amount of any 
benefit that may be paid if you have more than one salary 
continuance or income protection arrangement, or if your 
amount of cover is different to your actual salary at the 
time of a claim. Read more on page 13. 

You can apply for new or increased cover, or cancel or 
decrease any existing cover at any time, subject to the 
terms of the insurance policy. 

We don’t charge a fee to change your cover but your 
monthly insurance premium changes based on your new 
level of cover once accepted by the insurer.

If we determine that an application for new or increased 
cover is incomplete, we won’t send it to the insurer for 
assessment until we receive the completed information 
from you.

A cooling-off period applies to any new or increased cover 
in Accumulate Plus (page 9).

Eligibility to apply for new or increased 
cover
The following general eligibility criteria apply for any 
application for new or varied cover:

• You’re less than 65 years of age.

• You’re employed on a permanent basis or under a fixed 
term arrangement. If you’re self-employed, you need to 
provide proof of income for at least the last 12 months.

• At the time of application, you must be working in an 
occupation and/or industry that the insurer considers to 
be white collar. Note: This condition doesn’t affect, or 
reduce any benefit entitlement from, any cover provided 
to you while you were in a white-collar occupation or 
industry even if you subsequently work in one that is 
non-white collar.

In addition, the insurer considers any application for new or 
increased cover on the basis of any medical evidence that 
you’re requested to provide (see following section). 

To cancel your cover

Log into Group Super Online or the Group Super 
App (oursuperfund.com.au) and go to ‘Insurance’.

Call our Helpline on 1800 023 928.

Complete our Decrease/Cancel Insurance Cover 
form.

To decrease your cover

Complete our Decrease/Cancel Insurance Cover 
form.

To apply for new or increased cover

Complete our Insurance Application form.
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Evidence required when applying for new, 
increased or varied cover
This information doesn’t apply to increases to cover under 
transfer of cover terms.

If you apply for new, increased or varied cover, you need to 
provide information about your health, which may include 
medical tests, for the insurer to assess your application.

The information required depends on your age, health and 
medical history, and the amount of cover you’re applying for.

You don’t have to arrange any tests before you send us 
your application. On receipt of your application the fund 
will contact you to advise what test, if any, are required 
as part of your application. The insurer gives your contact 
details to a mobile health evaluation service provider, United 
Healthcare Group (UHG) and a UHG nurse consultant then 
contacts you directly to arrange to conduct the tests at a 
time and place that suits you. There’s no cost to you for this 
mobile service. Alternatively, you can ask your local doctor, 
pathologist or health service provider to conduct the tests 
and send us the results. There may be a cost to you for 
these appointments.

Depending on the information you supply and the results 
of any medical tests, the insurer may accept or decline 
your application, or they may impose special conditions or 
restrictions on your cover when accepting your application. 
The insurer may also request and pay for a detailed 
medical report from your usual doctor for an application 
for any level of cover.

The insurer generally pays the costs of any medical 
examination or medical report that they request. However, 
they won’t pay for any other associated costs, such as the 
cost of you travelling to or from an appointment or any fee 
payable if you don’t attend an arranged appointment.

The following medical evidence may be required as part of your 
application (you will be advised if any of these are required):

• MBA20 (Multiple Biochemical Analysis) is a fasting 
blood test that analyses 20 different chemicals in the 
blood and includes an analysis of HDL/LDL cholesterol.

• MediLite is a basic medical check performed by a 
trained nurse, including blood pressure, height, weight 
and a urine test. It’s a convenient, fast alternative to a 
GP medical examination.

• HIV refers to a blood test to identify the presence of the 
human immunodeficiency virus.

• PMAR (Personal Medical Attendant’s Report) is a 
report completed by your usual doctor using data 
from your patient records; you don’t need to attend an 
appointment. UHG requests the PMAR directly from 
your doctor.

Start of cover and premium deductions
Your new level of cover begins if and when the insurer 
accepts your application and there’s enough money  in your 
account to cover your first monthly premium when due.

Your monthly premium changes based on your new level of 
cover effective from the start date of that cover. Your new 
premium starts being deducted from your account balance 
from the next premium due date after your cover  starts. 
The first premium generally includes a backdated pro rata 
amount for the previous month.

The insurer doesn’t provided any interim cover for Salary 
Continuance while assessing your application.

Cooling-off period
You have 60 days from the date you receive our written 
notification that the insurer has accepted any new, 
increased or varied cover to check that it meets your 
needs. This cooling-off period applies to cover you’ve 
applied for and cover you've transferred into Accumulate 
Plus from CBA EIP or another eligible fund or policy.

To take advantage of the cooling-off period, you must 
advise us by phone or in writing before the end of the 60-
day period. In this case, we cancel the new, increased or 
varied portion of cover and refund your account with any 

premiums you've paid in relation to that cover, effective 
from the date the change originally occurred. 

A cooling-off period doesn’t apply where you request to 
decrease or cancel your cover. If you subsequently want 
to reinstate the higher cover at any time, the insurer’s 
standard application and assessment process applies.

You can also cancel or decrease your cover at any time after 
the cooling-off period but a premium refund doesn’t apply.

Automatic indexation of cover amount in some 
circumstances
If you’re a Retained Benefit member or a spouse member, 
your Salary Continuance cover amount is automatically 
increased each year by the lesser of 7.5% or the CPI, 
subject to cover not exceeding the policy maximum. 
Because your cover increases, your monthly premiums 
increase accordingly.

You can opt out of automatic indexation but if so, you 
can't opt back in at a later date. Call our Helpline for more 
information if required.

Automatic indexation doesn't apply if you're a current 
Group employee.
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When cover may automatically end or be cancelled
There are some circumstances when your insurance cover 
ends automatically, either under the terms of the insurance 
policy or as a requirement under laws governing insurance 
held through super. 

If your cover ends, no further insurance premiums are 
deducted from your account after the cancellation date, 
and you won't be entitled to lodge a claim in relation to 
any sickness or injury that occurs after the cancellation 
date (other than where this may be a continuation of a 
previously accepted claim).

Salary Continuance in Accumulate Plus ends at the 
earliest of the following:
• your super account has been inactive for 16 

consecutive months and we don’t have an insurance 
election from you (see following section)

• your Accumulate Plus account is closed
• you turn age 65
• there’s not enough money in your account to cover your 

monthly premium when due
• you join any armed forces of any country, other than the 

Australian Armed Forces Reserve
• the date we receive your request to cancel cover
• you die
• the date our insurance policy expires or is terminated 

by the insurer or the trustee, in which case we give you 
advance notice within the time period specified by law.

If you receive notice from us advising that your cover has 
ended and you subsequently want cover, you must apply 
through the insurer’s standard application and assessment 
process. The insurer may accept or decline your application 
for cover.

Automatic cancellation of cover if your 
account becomes inactive
Laws apply to insurance held through super accounts 
that aim to help members ensure that the cost of their 
insurance cover doesn’t unduly erode their savings for 
retirement. 

These laws prevent us from providing insurance cover to 
you if your super account is considered inactive, unless 
you’ve elected to keep your cover. For these insurance 
purposes, your account is ‘inactive’ if it hasn’t received any 
contributions or rollovers for 16 consecutive months.

We notify you in advance if your insurance cover is at 
risk of being cancelled under inactivity laws. If you want 
to keep your cover, you can let us know by making an 
insurance election. 

If you don’t make an insurance election and your account 
remains inactive after 16 months, we must automatically 
cancel all cover in your account. The cancellation includes 
any cover you applied for or transferred, as well as any 
Death and TPD cover you may hold in your account.

You can make an insurance election at any time for your 
account, even if your account isn’t currently inactive. 

Even if you elect to keep your cover, you can still cancel, 
decrease or increase it at any time in the future if needed. 
You can also contact us to revoke your election if required.

To confirm your election to keep your insurance cover, 
even if your account is or becomes inactive

Opt in to keep your cover using the online opt 
in page, via the details in your Inactive warning 
correspondence.

If your cover is cancelled under these inactive account 
laws, you have a limited 90-day period where you can ask 
us to reinstate your cover. You must make this request 
in writing on our Reinstatement of insurance cover form, 
available from oursuperfund.com.au/forms. If we receive 
your completed form within 90 days from the date your 
cover was cancelled, we reinstate the same level of cover 
you had immediately before it was cancelled and it will be 
as if your cover was never cancelled. Monthly premiums 
continue to be deducted from your account. Your first 
premium deduction after reinstatement includes any 
backdated premium that applies since the date your cover 
was cancelled. Any request for cover that we receive after 
the 90-day reinstatement period has elapsed is subject to 
the insurer’s standard application and assessment process. 
This may require you to provide additional health and 
medical evidence and the insurer may accept or decline 
the application on that basis.

Warning! Your insurance needs can change over time 
so when considering whether to keep your cover, it’s 
important to understand your needs and level of cover. 
This may include any cover you have through our fund, or 
cover through other super funds or directly with an insurer. 
It’s also important to understand the features of your 
cover, such as premium rates, when a benefit may or may 
not be paid, and exclusions that may apply. These features 
are generally different between funds or insurers, so you 
need to consider what’s right for you. You should also keep 
in mind that premium rates generally increase each year as 
you get older.

https://www.oursuperfund.com.au/forms
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Paying for insurance cover

Monthly premiums apply to all insurance 
cover
Insurance premiums apply for all cover that you hold in 
Accumulate Plus, including cover that you’ve applied for 
and cover transferred from CBA EIP or another eligible 
fund or AIA policy.

The amount you pay in premiums each month is based 
on your amount of cover, the waiting period and benefit 
payment periods you choose, your age (rate as at your next 
birthday) and sex, and any loadings that the insurer may 
apply to your cover.

Premium rate tables for Salary Continuance in 
Appendix 1 on page 18.

Our fund is entitled to a tax benefit for the gross premiums 
paid to the insurer. We pass this tax benefit on to you 
by reducing your premium rates. The premium rates in 
Appendix 1 show the gross premium rates before the tax 
benefit. We deduct the gross amount from your account 
balance and then credit your balance with the amount of 
any tax benefit that applies.

The premium rates exclude any stamp duty that may be 
payable, which varies depending on the state you live in, so 
the insurance premium deducted from your account may 
be higher.

In some cases, when accepting an application for new 
or increased cover, the insurer may determine that a 
premium loading applies, which is an additional premium 
due to your personal or medical circumstances. Loadings 
aren’t shown in Appendix 1 but are advised to you upon 
acceptance of your cover if applicable to you.

Salary Continuance premiums are waived if you’re receiving 
a monthly benefit in the event of an accepted claim.

Premiums are deducted monthly
Insurance premiums are deducted in arrears from your 
account balance at the end of each month, or on the date 
your cover ends.

If your account balance is invested in more than one 
investment option, we deduct your monthly premiums 
from each option in the same proportion as your balance.

Warning! Your insurance cover ends if there’s not 
enough money in your account to cover your monthly 
premium when due. We notify you after the first 
unsuccessful attempt to deduct your premium so you 
have the opportunity to top up your account. If there’s still 
insufficient money in your account to cover the current 
premium and premiums for the missed months after 
90 days, your cover ends. If you receive a letter from us 
advising that your cover has ended and you subsequently 
want to have cover, you must apply through the insurer’s 
standard application and assessment process. The insurer 
may accept or decline your application for cover.

Estimating your annual insurance premium
Premiums for Salary Continuance are calculated using an 
annual premium rate per $100 of monthly cover:

[(Annual insured cover amount ÷ 12) ÷ $100)] x your 
premium from Appendix 1 

For example, if Gayle, aged 39 has $96,000 of annual SCI 
cover with a 90 day waiting period and a two year benefit 
payment period, her gross annual premium would be 
[$96,000 /12]/100 x $1.93 = $154.40.

Circumstances in which premiums change 
automatically
There are times when your monthly insurance premium 
changes even if you haven’t requested a change to 
your amount of cover. This may happen in the following 
situations:

• Premium rates are based on age so your premium 
changes, and generally increases, on the first premium 
due date after your birthday each year.

• If you’re a Retained Benefit member  or a spouse 
member, your cover amount is automatically indexed 
each year by the lesser of (i) 7.5% or (ii) CPI, subject 
to the policy maximum. When your cover amount 
increases with indexation prior to the first premium due 
date in July in year, your premiums increase accordingly. 
You can opt out of automatic indexation but if so, you 
can't opt back in at a later date – contact us for more 
information if required.

We don’t notify you directly if your personal monthly 
premium calculation changes automatically as a result of 
these events. However, you can check your current cover 
and premium amounts at any time by logging into your 
account, calling us or reading your benefit statement.

Premium rates may change  
from time to time
The insurer may change its premium rates, as outlined 
in Appendix 1, from time to time and these may change 
without your consent. 

If the insurer increases premium rates, we give you 
advance notice, which is at least 30 days before the 
change is to take effect.
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Notifying us of an insurance claim
We appreciate that if a time comes when you need to make 
a claim, you’re likely to be going through a difficult situation, 
so we want our claims process to be as simple as possible.
One of our responsibilities is to ensure that your interests 
are front of mind when making any decisions regarding a 
claim. From an insurance perspective this means we ensure 
any decisions are fair and comply with the conditions set out 
in our insurance policies, trust deed and any relevant laws.
It’s important that you or your representative notify us 
as soon as possible after becoming aware of a claim or 
potential claim. While each claim is unique, there are steps 
we need to take and information we need to collect. In 
some cases, this may take some time to complete if we 
need to collect details such as medical reports, but we try 
to work with you as quickly as we can. 
As part of the claims process, it's important that you 
or your representative provide us or the insurer with 

any requirements that would reasonably be considered 
necessary to properly assess your claim. This may be at 
your own expense if required.
Please keep in mind that even if you have insurance cover 
as at the date of disablement, payment and calculation of 
any insured benefit is subject to the insurer and trustee 
accepting your claim under the terms and conditions of 
the insurance policy and the trust deed.
The insurer may pay a Salary Continuance benefit in 
conjunction with a Total and Permanent (TPD) benefit if 
you have both types of cover and you meet the conditions 
for both benefits. Refer to our separate Reference Guide: 
Insurance Cover (Death & TPD) for more on TPD cover and 
benefits. If a TPD benefit is paid, this doesn't automatically 
cancel any Salary Continuance cover – premiums continue 
to be deducted unless you notify us that you want to 
cancel your cover.

Eligibility and definitions for a Salary Continuance benefit

Waiting period
A waiting period applies to any claim for a Salary 
Continuance benefit. This is a continuous period of 90 
days or 30 days, depending which period applies to your 
cover, in which you must be totally or partially disabled 
before being eligible for a benefit. You must also be totally 
disabled for at least 14 of the first 19 consecutive days of 
the waiting period to be eligible for a benefit.
The waiting period restarts if you return to work at full 
capacity, unless your return to work happens only once and 
is for no more than five consecutive days. In this case the 
number of days worked is added to the waiting period.

If you become disabled again from the same or a related 
cause within six months of last receiving a Salary 
Continuance benefit, another waiting period doesn’t apply. 
However, this is treated as a continuation of the original 
claim, so both periods of disability are added together, and 
any subsequent periods, to determine when the benefit 
payment period ends.

Definitions of disablement
The definitions of disablement that apply to Salary 
Continuance under our insurance policy are outlined in the 
following table.

Definition For the purposes of Salary Continuance, this definition means...

Total 
disability

You’re totally disabled if, because of sickness or injury, you’ve ceased to be gainfully employed and all of the 
following apply to you:
• you’re unable to perform at least one income-producing duty of your own occupation,
• you’re under the regular care of, and following the advice of, a medical practitioner,
• you’re not working in any occupation, whether or not for reward; 
where:
• ‘gainfully employed’ means employed or self-employed for gain or reward in any business, trade, 

profession, vocation, calling, occupation or employment, including where you have ceased temporarily to 
receive any gain or reward under a continuing arrangement for you to be gainfully employed;

• ‘income producing duty’ is a duty of your occupation immediately before you became totally disabled that 
generates or generated 20% or more of your income;

• ‘own occupation’ means the normal occupation or work you carried out immediately before becoming disabled.

Partial 
disability

You’re partially disabled if you aren’t totally disabled but, because of sickness or injury, all of the following 
apply to you:
• you’ve been totally disabled for at least 14 days,
• you’re unable to work in your own occupation at full capacity immediately after ceasing to be totally disabled 

and the inability to work at full capacity is due to the sickness or injury that caused your total disability,
• you’re working in your own occupation in a reduced capacity or working in another occupation,
• you earn a monthly income that is less than your pre-disability income,
• you’re under the regular care of, and following the advice of, a medical practitioner;
where:
• ‘own occupation’ means the normal occupation or work you carried out immediately before becoming disabled;
• ‘pre-disability income’ is as defined on page 17.
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Calculating and paying a monthly benefit amount

3 Such income may also include (as applicable to your circumstances) salary sacrifice amounts, fees, commissions, bonuses 
(generally averaged over the preceding three years), regular overtime and fringe benefits, but excludes profit distributions, 
compulsory employer super entitlements, director’s fees, investment income and any other non-regular payments.

4 Amounts earned in this case exclude bonuses, commission, super entitlements and director’s fees, and any income produced 
through investments or other forms of passive income generation or non-regular payments.

Calculating your monthly benefit amount
Important! The purpose of Salary Continuance is to replace 
a portion of your income if you’re unable to work due to 
disability. At the time of any claim, your actual income 
must be taken into account, regardless of the amount 
of insurance cover you have and the premiums being 
deducted from your account. This is different to other types 
of insurance, such as Death and TPD cover, where the full 
amount of cover is payable if a claim’s accepted. 

It's important to understand that Salary Continuance 
premiums are calculated on your accepted amount of cover. 
However, if the benefit payable to you for an accepted claim, 
based on the criteria below, is less than your accepted cover, 
the excess premiums you’ve paid are not refunded. 

We don't monitor changes in your employment or salary 
for Salary Continuance, so it’s your responsibility to notify 
us if your actual income becomes less than your accepted 
cover. Similarly, you should review your level of cover if your 
income increases to ensure you have an adequate level of 
cover for your circumstances.

If you’re totally or partially disabled for a continuous period 
of longer than your waiting period and a disability claim 
is accepted, a monthly benefit is paid (in arrears) to your 
nominated Australian bank account.

For total disability, the monthly benefit is the lesser of:

i) 75% of your actual monthly pre-disability income 
(defined below), or

ii) your amount of cover accepted by the insurer as at your 
date of disablement, or

iii) $25,000.

For partial disability, the insurer pays a proportion of the 
monthly benefit as calculated above, based on how much your 
actual income has been reduced as a result of the disability. 

The insurer only pays a Salary Continuance benefit in 
relation to one disability at a time.

Calculating your pre-disability income 
Calculation of a monthly benefit amount must take into 
account your actual level of income immediately before 
your date of disablement. If your pre-disability income is 
less than your amount of cover, your payment is based on 
the lower pre-disability income amount.

If your date of disablement is on or after 1 July 2017, the 
definition of income for the purposes of calculating your 
pre-disability income, and therefore any monthly benefit 
amount, generally depends on your type of employment:

Employment Definition of income

Employed on 
a permanent 
basis

The monthly value of the regular income3 
you received from your employer(s) 
immediately before becoming totally 
disabled, as confirmed by your 
employer(s) or otherwise established to 
the insurer’s satisfaction.
If you become disabled while on 
approved leave without pay (LWOP) 
from your employer that doesn’t exceed 
12 months, the monthly value of the 
regular income3 you received from your 
employer immediately before your LWOP 
commenced applies. If you’re on LWOP 
of longer than 12 months, your pre-
disability income may be determined to 
be nil and therefore no benefit would be 
payable.

Not employed 
on a 
permanent 
basis

The total monthly value of regular 
income3 you received from all regular 
occupations averaged over the 12 
months immediately before becoming 
totally disabled or the actual period if 
less, subject to a minimum averaging 
period of 3 months.

Directly/
indirectly own 
part or all of 
a business or 
practice (from 
which a regular 
income is 
earned)

For the financial year immediately 
before becoming disabled, the total 
monthly amount earned4  by your share 
of the business as a direct result of your 
personal exertion or activities of your 
usual occupation (i.e. business earnings 
that would stop if you couldn’t work due 
to illness or injury), less your share of 
business expenses and mandated super 
contributions (but before the deduction 
of income tax) for that business (or the 
relevant proportion for part of a financial 
year).
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Reducing or offsetting the benefit amount 
if you receive other payments or income
The insurer may reduce any benefit that would ordinarily 
be payable by the amount of any payments you receive in 
relation to your injury or sickness, or any other income you 
receive, including:
• sick leave payments
• workers’ compensation or motor accident compensation 

payments
• benefits payable under any other salary continuance or 

income protection policies
• income earned from personal exertion while disabled
• income you could reasonably be expected to earn in 

your occupation while disabled.

Generally the insurer only applies this offsetting to ensure 
that any benefit we pay to you, when combined with any 
other income you receive, doesn’t exceed 75% of your pre-
disability income.

Period for which a benefit is paid
Payment of a Salary Continuance benefit begins following 
your selected waiting period and continues until the 
earliest of the following:
• the end of the benefit payment period you selected 

when applying for cover, i.e. two years or to age 65
• the insurer is satisfied that you’re no longer totally or 

partially disabled, as applicable to your claim
• the next monthly premium due date after you reach age 65
• you die.

If you reside outside Australia, the insurer may limit the 
payment period to six months unless they're satisfied that 
you’re unable to return to Australia for medical reasons.

Reimbursement for rehabilitation 
expenses
The insurer may pay for rehabilitation expenses incurred 
to directly assist you in returning to work in a gainful 
occupation or in undertaking a vocational retraining 
program because of your disability, providing they pre-
approve these expenses in writing before they’re incurred.

Generally, these expenses include the cost of a 
rehabilitation program that a medical practitioner certifies 
as necessary for your rehabilitation. Some rehabilitation 
programs may be excluded.

The maximum reimbursement for any one disability is the 
lesser of (i) the actual expense amount, or (ii) 24 times 
your monthly cover amount; less any amounts that can 
be claimed from any other source for those expenses. The 
insurer makes any reimbursement payment directly to the 
provider of the service.

Any rehabilitation reimbursement is paid in addition to 
your monthly disability benefit, and may be payable even if 
a disability benefit isn’t payable.

An additional amount is payable if you die
If you die while you’re entitled to receive a monthly benefit, 
the insurer pays an additional single amount, equal to 
twice your monthly cover amount.

Exclusions – when a benefit won’t be paid
An insurance benefit may not be paid if your disability is a 
result of certain specific situations, referred to as exclusions. 
The general exclusions applying to Salary Continuance in 
Accumulate Plus are outlined below.
Other specific exclusions may also apply if the insurer 
advised you, either before or at the time of accepting your 
cover, that any additional limitations or restrictions would 
apply to your cover due to your occupational, personal or 
medical circumstances.

Cover transferred from another eligible 
super fund or AIA policy
For  transferred cover, the insurer may decline your claim, 
delay payment of your claim, or reduce your claim by any 
amount paid or payable from your other eligible fund or 
policy, issued under any option you have exercised. The 
insurer may do this if it becomes apparent to us or the 
insurer that any of the following have occurred:
• For cover transferred from another eligible fund, you 

didn’t transfer your entire account balance from that 
fund into Accumulate Plus at the same time.

• You haven’t cancelled cover in your other eligible fund or 
policy, including where you’ve transferred that cover to 
any other division or section of that fund or policy.

• You’ve effected a continuation option or reinstated 
your cover within your other eligible fund or AIA policy, 
or any division or section thereof, or within any fund or 

insurance policy where such reinstatement is available 
to you.

• You’ve provided incorrect or incomplete information.
This exclusion doesn’t apply to cover transferred from CBA 
EIP or cover transferred into Accumulate Plus as part of the 
Bankwest successor fund transfer on 8 November 2013.

General exclusions
A Salary Continuance benefit won’t be paid if your 
disability is a result of any of the following:
• attempted suicide or intentional self-inflicted injury
• uncomplicated pregnancy or childbirth, including 

multiple pregnancy, caesarean birth, threatened 
miscarriage, post-natal depression, participation in 
an IVF or similar program, and normal discomfort 
commonly associated with pregnancy such as morning 
sickness, back-ache, varicose veins, ankle swelling and 
bladder problems.

In addition, we won’t pay a Salary Continuance benefit if it 
would cause infringement of any laws in connection with 
health insurance.

War exclusion
This exclusion applies if your disability is directly or indirectly 
caused by war, including any act of war (whether declared or 
not), revolution, invasion, rebellion or civil unrest. This exclusion 
doesn’t apply to death cover if you die while on war service.
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Privacy and the claims process
To assess a claim, we or the insurer may need copies of 
medical reports or other information about you. We seek 
your consent to collect and disclose this information at the 
time you lodge a claim.

We may collect information directly from your medical 
practitioner, employer, a relevant insurer, a government 
agency such as Medicare or Centrelink, or another third 
party.

Any medical information we collect may be disclosed 
to third parties but only in limited circumstances. For 
example, we may disclose it to our insurer, administrators, 
your employer, or our insurance or claims consultants or 
advisers. In some cases, the law may also require us to 
disclose information to other people or organisations.

It’s important for you to provide us with accurate and 
relevant information. If we don’t have complete and 
accurate information, we may not be able to assess your 
claim, or assess it in a timely manner.

If you’d like to know more about how we use and protect 
your personal information, our privacy policy is available 
from oursuperfund.com.au/privacy or by contacting us. 
This contains information about how you can ask us to 
correct any information we hold about you or make a 
complaint if you are concerned about your privacy.

Your privacy is also important to our insurer, AIA Australia. 
The AIA Australia Group Privacy Policy (AIA Australia 
Privacy Policy) sets out how your personal and sensitive 
information is collected, used, handled and disclosed by 
AIA Australia, and the purposes that your information 
is used for (including the administering, assessing or 
processing your insurance or any application or claim, to 
send communications that may be of interest to you, the 
provision of products and services and other purposes 
set out in AIA Australia’s Privacy Policy). The AIA Australia 
Privacy Policy is available at www.aia.com.au or by calling 
1800 333 613. By becoming a member, or otherwise 
interacting or continuing your relationship with AIA 
Australia directly or via a representative or intermediary, 
you confirm that you agree and consent to the collection, 
use (including holding and storage), disclosure and 
handling of personal and sensitive information in the 
manner described in AIA Australia’s Privacy Policy on AIA 
Australia’s website as updated from time to time, and to 
the disclosure of your personal and sensitive information 
to third parties who may be located in Australia, South 
Africa, the US, the United Kingdom, Europe, Asia and other 
countries.

The most recent version of the AIA Australia Privacy Policy 
at www.aia.com.au applies to and supersedes all previous 
Privacy Policies and/or Privacy Statements and privacy 
summaries that you may receive or access.

Cover generally applies worldwide
Any insurance cover you hold in Accumulate Plus 
continues to apply anywhere in the world if you leave 
Australia temporarily or permanently, subject to the 
conditions of the cover.

If you’re disabled overseas, the insurer may require you to 
return to Australia at your own expense for assessment. 
Payment of any benefit is conditional on this assessment if 
required by the insurer.

Your duty to take reasonable care not to make a 
misrepresentation
A life insurance policy, including for Salary Continuance, is 
a consumer insurance contract within the meaning of the 
Insurance Contracts Act 1984 (Cth). 

When you apply for life insurance, including for Salary 
Continuance, the insurer conducts a process called 
underwriting. It’s how they decide whether they can cover 
you, and if so, on what terms and at what cost. The insurer 
will ask questions they need to know the answers to. These 
will be about your personal circumstances, such as your 
health and medical history, occupation, income, lifestyle, 
pastimes, and current and past insurance. The information 
you give the insurer in response to their questions is vital 
to their decision.

The duty to take reasonable care
When applying for insurance, there is a legal duty to take 
reasonable care not to make a misrepresentation to the 
insurer before the contract of insurance is entered into.

A misrepresentation is a false answer, an answer that 
is only partially true, or an answer which does not fairly 
reflect the truth.

This duty applies to a new contract of insurance and also 
applies when extending or making changes to existing 
insurance, and reinstating insurance.

https://www.oursuperfund.com.au/privacy
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If you do not meet your duty
If you do not meet your legal duty, this can have serious 
impacts on your insurance. There are different remedies 
that may be available to the insurer. These are set out 
in the Insurance Contracts Act 1984 (Cth). These are 
intended to put the insurer in the position they would have 
been in if the duty had been met.

Your cover could be avoided (treated as if it never existed), 
or its terms may be varied. This may also result in a claim 
being declined or a benefit being reduced. 

Please note that there may be circumstances where the 
insurer later investigates whether the information given to 
them was true. For example, they may do this when a claim 
is made. 

Before the insurer exercises any of these remedies, they will 
explain their reasons and what you can do if you disagree. 

Guidance for answering our questions
You are responsible for the information provided to the 
insurer. When answering their questions, please:

• Think carefully about each question before you answer. 
If you are unsure of the meaning of any question, please 
ask us before you respond.

• Answer every question.

• Answer truthfully, accurately and completely. If you are 
unsure about whether you should include information, 
please include it.

• Review your application carefully before it is submitted. 
If someone else helped prepare your application (for 
example, your adviser), please check every answer 
(and if necessary, make any corrections) before the 
application is submitted.

Changes before your cover starts
Before your cover starts, the insurer may ask about 
any changes that mean you would now answer their 
questions differently. As any changes might require further 
assessment or investigation, it could save time if you let 
them know about any changes when they happen.

If you need help
It’s important that you understand this information and 
the questions the insurer asks. Ask us or a person you 
trust, such as your adviser, for help if you have difficulty 
understanding the process of buying insurance or 
answering the insurer's questions.

If you’re having difficulty due to a disability, understanding 
English or for any other reason, we're here to help. If you 
want, you can have a support person you trust with you.

Notifying the insurer
If, after the cover starts, you think you may not have met 
your duty, please contact us immediately and we’ll let you 
know whether it has any impact on the cover.

Insurance risk
There are risks associated with insurance cover through 
your super account:

• Accumulate Plus provides some options for death and 
disability insurance cover but these may or may not suit 
your individual needs.

• Insurance cover may help provide some financial 
protection in the event of disability but premiums are 
deducted from your account balance, which reduces the 
amount of super available when you retire. 

• Eligibility criteria apply for cover in Accumulate Plus. 
Any application for new, increased, transferred or varied 
cover may be accepted or declined. If cover is declined 
or you’re not eligible to apply, you need to make other 
arrangements for cover if cover is required.

• Your cover may be subject to exclusions, or other 
limitations or restrictions applied by the insurer at the 
time of accepting an application for cover. A benefit 
may not be payable if your disability is a result of these 
conditions.

• If you’re disabled, there is a waiting period from the date 
you last worked before a Salary Continuance claim can 
be paid.

• Receipt and payment of an insurance benefit is subject 
to the insurer and trustee accepting your claim under 
the terms and conditions of the insurance policy and the 
trust deed.

• There are circumstances where your cover may end or 
be cancelled automatically under the insurance policy or 
under super laws.
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oursuperfund.com.au 1800 023 928  
(8am–7pm, Mon– Fri)

Online form at  
oursuperfund.com.au/contact

GPO Box 4303 
Melbourne VIC 3001

252387-28022022

Definitions and terminology
The meaning of some terms used in this Reference Guide are provided in the table below.

Term What this means More information

Benefit 
payment period

A period of either 2 years or until age 65, which is the maximum period 
for which a benefit may be paid to you. 

See page 3.

Cooling-off 
period

A 60-day period in which you can cancel any new or increased cover that 
you've applied for, in which case premiums for that cover are refunded. 
You can also cancel or decrease your cover at any time after the cooling-
off period but a premium refund doesn’t apply.

See page 9.

Exclusion Specific events or circumstances in which an insurance benefit won’t be 
payable if they result in your disability.

See page 14.

Income, or 
monthly income

See ‘pre-disability income’ below.

Monthly benefit The amount payable for an accepted claim, taking into account your pre-
disability income and your amount of cover. The benefit payable is the 
lesser of the following amounts:
• 75% of your monthly pre-disability income (defined below)
• the amount of cover that applied under the policy at the time your 

disability occurred.
• $25,000

See page 13.

Partial disability This is a defined term for the purposes of assessing eligibility for a Salary 
Continuance benefit under the insurance policy.

See page 12.

Permanent 
basis (related to 
employment)

Means you’re employed under a contract of employment that:
i) is of indefinite duration or is for a fixed term,
ii) requires you to perform identifiable duties,
iii) requires you to work a regular number of hours each week, and 
iv) provides for paid annual leave and sick leave. 

See page 8, in relation to 
eligibility to apply for new 
or increased cover.
See page 13, in relation 
to calculating your pre-
disability income.

Pre-disability 
income

The calculation of any monthly benefit takes into account your actual 
level of income immediately before your date of disablement. How this 
pre-disability income is calculated differs depending on the type of 
employment or working arrangement that applied to you before you were 
disabled.

See page 13.

Premiums The amount deducted from your account balance each month In arrears 
to pay for your insurance cover in Accumulate Plus. Premium rates 
depend on the type and amount of cover, your age, your sex, and any 
special circumstances that apply to you. 

See page 11, in relation to 
paying for cover.
See pages 18 for 
premium rate tables.

Total disability This is a defined term for the purposes of assessing eligibility for a Salary 
Continuance benefit under the insurance policy.

See page 12.

Transfer of 
cover

Circumstances in which you may be eligible to transfer Salary 
Continuance or income protection cover into your Accumulate Plus 
account from CBA Employee Income Protection policy (CBA EIP) or 
another eligible super fund or AIA policy.

See page 5, in relation to 
transferring cover from 
CBA EIP.
See page 6, in relation to 
transferring cover from 
an eligible super fund or 
policy.

Waiting period A continuous period of either 90 or 30 days in which you must be totally 
or partially disabled before being eligible for a benefit. You must also be 
totally disabled for at least 14 of the first 19 consecutive days of the 
waiting period to be eligible for a benefit.

See page 12.
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Appendix 1: Premium rates
Gross premium rates are shown below. Our fund is entitled to a tax benefit for the gross premiums we pay for our insurance 
policies, which we pass on to you by reducing your premiums. We deduct the gross premium amount from your account 
balance and then credit your balance with the amount of any tax benefit that applies. The gross rates exclude any stamp 
duty that may be payable, depending on the state you live in, so your actual premium rate may be higher. 

Annual premium ($) per $100 of monthly benefit (excluding stamp duty)
Females Males

Benefit payment period  
up to 2 years with...

Benefit payment period  
up to age 65 with...

Benefit payment period  
up to 2 years with...

Benefit payment period  
up to age 65 with...

Age next 
birthday

90-day 
waiting 
period

30-day 
waiting 
period

90-day 
waiting 
period

30-day 
waiting 
period

90-day 
waiting 
period

30-day 
waiting 
period

90-day 
waiting 
period

30-day 
waiting 
period

16 0.77 2.26 4.42 11.53 0.82 2.01 3.54 7.64
17 0.78 2.31 4.42 11.53 0.82 2.04 3.54 7.64
18 0.81 2.35 4.42 11.53 0.83 2.08 3.54 7.64
19 0.82 2.41 4.42 11.53 0.83 2.09 3.54 7.64
20 0.84 2.47 4.42 11.53 0.84 2.12 3.54 7.64
21 0.88 2.55 4.42 11.53 0.85 2.16 3.54 7.64
22 0.93 2.63 4.50 11.82 0.85 2.19 3.39 7.58
23 0.98 2.71 4.60 12.06 0.85 2.21 3.26 7.52
24 1.07 2.80 4.70 12.36 0.85 2.23 3.18 7.50
25 1.11 2.84 4.79 12.63 0.84 2.24 3.09 7.50
26 1.16 2.87 4.90 12.94 0.81 2.19 3.04 7.50
27 1.16 2.89 5.21 13.42 0.77 2.13 3.01 7.64
28 1.18 2.90 5.48 14.05 0.74 2.11 3.01 7.84
29 1.19 2.94 5.76 14.85 0.74 2.11 3.05 8.13
30 1.20 3.03 6.03 15.81 0.72 2.13 3.12 8.48
31 1.21 3.17 6.32 16.94 0.74 2.19 3.24 8.91
32 1.22 3.31 6.68 18.21 0.74 2.26 3.33 9.45
33 1.24 3.47 7.05 19.71 0.75 2.35 3.50 10.05
34 1.30 3.65 7.47 21.38 0.78 2.44 3.69 10.78
35 1.35 3.84 8.00 23.21 0.82 2.56 3.91 11.59
36 1.42 4.05 8.63 25.29 0.85 2.68 4.20 12.49
37 1.52 4.28 9.39 27.56 0.92 2.82 4.52 13.49
38 1.64 4.53 10.26 30.01 0.98 2.98 4.91 14.60
39 1.76 4.81 11.31 32.67 1.07 3.17 5.36 15.86
40 1.93 5.09 12.53 35.50 1.16 3.36 5.87 17.23
41 2.10 5.39 13.92 38.55 1.26 3.55 6.48 18.70
42 2.30 5.71 15.53 41.75 1.38 3.76 7.15 20.30
43 2.53 5.99 17.37 45.12 1.50 4.00 7.95 22.03
44 2.77 6.30 19.43 48.64 1.67 4.23 8.84 23.89
45 3.03 6.65 21.68 52.30 1.84 4.49 9.88 25.86
46 3.33 7.01 24.16 56.02 2.06 4.78 11.05 27.98
47 3.66 7.41 26.84 59.81 2.32 5.13 12.35 30.21
48 4.01 7.87 29.67 63.66 2.60 5.52 13.78 32.57
49 4.40 8.38 32.67 67.51 2.90 5.94 15.40 35.03
50 4.83 8.92 35.76 71.35 3.25 6.41 17.18 37.61
51 5.27 9.52 38.11 73.65 3.63 6.94 19.09 40.28
52 5.74 10.12 40.38 75.76 4.05 7.53 21.16 43.05
53 6.24 10.79 42.44 77.63 4.56 8.17 23.36 45.92
54 6.77 11.51 44.28 79.26 5.10 8.87 25.70 48.83
55 7.31 12.28 45.80 81.12 5.72 9.63 28.16 51.83
56 7.89 13.09 46.04 83.86 6.43 10.44 30.65 54.83
57 8.50 13.96 45.74 86.22 7.18 11.29 33.10 57.74
58 9.14 14.87 44.86 88.01 8.06 12.31 35.39 60.43
59 9.82 15.86 43.32 89.09 9.04 13.45 37.31 62.69
60 10.51 16.94 41.05 89.22 10.12 14.74 38.65 64.33
61 11.25 18.13 37.96 87.97 11.31 16.17 35.29 64.89
62 12.00 19.48 33.87 84.82 12.58 17.70 34.45 63.83
63 9.96 17.54 29.18 78.63 10.40 15.92 31.63 60.15
64 7.50 14.63 8.62 18.73 7.84 13.26 9.00 16.98
65 3.02 8.82 3.47 11.30 3.16 7.99 3.63 10.23
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(financial) adviser under the Tax Agent Services Act 2009. You should seek tax advice from a registered tax agent or a registered 
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A death benefit is payable from your Accumulate Plus or 
Retirement Access account in the event of your death.  
This benefit is generally your account balance, plus an 
insurance benefit if payable from an Accumulate Plus 
account, less any tax that may apply. The benefit may be 
paid to any one or more of your dependants and/or your 
estate. If you have specific wishes for who should receive a 
death benefit, it’s important that you make a non-lapsing 
death benefit nomination.

http://oursuperfund.com.au/pds
http://oursuperfund.com.au/tmd
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Make sure your benefit goes where you want it to go
Unlike other types of assets, investments or savings that 
you may have, your super doesn’t automatically form part 
of your estate to get distributed under instructions in your 
Will if you have one. There are laws that govern how a 
death benefit can be paid and who it can be paid to.

If you’d like more certainty about who would receive a 
death benefit from your super, it’s important that you 
make a non-lapsing death benefit nomination with us for 
your account. This is a legal instruction that directs us to 
pay the death benefit to the valid person or people you 
nominate, in the proportions that you nominate. 

If we don’t have a valid non-lapsing nomination for you at 
the time of your death, we have discretion to pay the death 
benefit to any one or more of your dependants and/or 
estate in any proportion.

If you have more than one Accumulate Plus and/or 
Retirement Access account in our fund and you make, 
amend or revoke a non-lapsing nomination, that change 
applies to any and all of those accounts you hold with 
us. It also overrides any previous binding or preferred 
nomination you may have made on another account(s) in 
Accumulate Plus or Retirement Access.

Eligible beneficiaries
Under super law, you can only nominate certain people as 
a beneficiary for your super. To remain a valid beneficiary, 
each person that you nominate must still meet one of 
these definitions at the date of your death.

You can nominate any one or more of the following:
• your spouse, who must be (i) a person who is legally 

married to you, (ii) a person of the same or opposite sex 
with whom you are in a relationship that is registered 
under a prescribed state/territory relationships register, 
or (iii) a person of the same or opposite sex who, 
although not legally married to you, lives with you on a 
genuine domestic basis in a relationship as a couple

• your child, which includes (i) your natural, adopted, ex-
nuptial or step-child, (ii) the natural, adopted, ex-nuptial 
or child of your ‘spouse’ (as defined above), or (iii) a child 
born to you or your ‘spouse’ through artificial conception 
or surrogacy)
A person is generally considered to be your step-child 
only while that child’s natural parent is your ‘spouse’ 
(as defined above). If the child’s natural parent is not 
your spouse at the time of nominating a beneficiary 
or at the time a death benefit becomes payable, e.g. 
you’re no longer married or in a de facto or registered 
relationship, then the child isn’t generally considered a 
valid beneficiary.

• a person with whom you have an interdependency 
relationship, which, according to super law, exists 
between two people where (i) they have a close personal 
relationship and they live together and one or each of 
them provides the other with financial support and 
one or each of them provides the other with domestic 
support and personal care, or (ii) they have a close 
personal relationship and one or both of them suffer 
from a physical, intellectual or psychiatric disability (as 
a result of which they do not live together, nor provide 
financial or domestic support to each other)

• a person who, in the opinion of the trustee, is wholly or 
substantially financially dependent on you, or who has 
a legal right to look to you for financial support

• your legal personal representative, i.e. the executor or 
administrator of your estate, who then distributes the 
death benefit along with your estate. 

Important things to know about a  
non-lapsing death benefit nomination 
• If we consent in writing to your non-lapsing nomination 

and deem it as valid, it remains binding on us and 
we must follow the nomination in the event of your 
death. In some cases, however, a person’s validity as a 
beneficiary may change between the date you make a 
nomination and the date of your death, e.g. in the event 
of a divorce or relationship breakdown or a change in 
dependency circumstances. 

If you’ve nominated a person who no longer meets the 
criteria of a valid beneficiary at the date of your death, 
that portion of your nomination is no longer valid, 
despite any consent we previously granted.

• If you make, amend or revoke a nomination, it overrides 
any previous death benefit nomination that you’ve made 
for your Accumulate Plus or Retirement Access account. 

• A nomination can be updated or revoked at any time by 
completing a new Non-lapsing death benefit nomination 
form, available from oursuperfund.com.au/forms. 

• You must sign a Non-lapsing death benefit nomination 
form in the presence of two witnesses, who must also 
sign the form on the same day as you. Each witness 
must be at least 18 years old and must not be a 
beneficiary that you’ve named on the form. 

To nominate a beneficiary

Complete our Non-lapsing death benefit nomination 
form (oursuperfund.com.au/forms) - this nomination 
must be witnessed, so you cannot make or update it 
online; we must receive an original of your form.
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If you die without a valid non-lapsing death benefit 
nomination, including a beneficiary that's no longer valid
We have the discretion to pay your death benefit to any 
one or more of your dependants and/or your legal personal 
representative if, at the time of your death, any one of the 
following applies:

• you haven’t completed, or we haven’t received and 
consented to, a valid non-lapsing death benefit 
nomination

• you’ve revoked your last non-lapsing death benefit 
nomination and you haven’t made a new non-lapsing 
death benefit nomination

• we consider, for any reason, that any part of your non-
lapsing death benefit nomination isn’t sufficiently clear 
to allow us to pay a benefit to one or more people 
you’ve nominated, in which case the proportion that 

would otherwise have been payable to that person is 
payable at our discretion

• one or more people you’ve nominated on your non-
lapsing death benefit nomination isn’t a valid dependant 
or legal personal representative, in which case the 
proportion that would otherwise have been payable to 
that person is payable at our discretion

• you previously nominated a beneficiary for your 
account under non-binding rules, e.g. a binding death 
nomination that has now expired, or a preferred 
beneficiary nomination 

• we determine that the whole of your non-lapsing death 
benefit nomination is otherwise invalid.

Claim process
We understand that it’s a difficult time when someone 
needs to claim for a death benefit, so we want our claims 
process to be as simple as possible.

Lodging a claim
It’s important that someone notifies us as soon as possible 
after the death of a member. While each claim is unique, 
there are steps we need to take and information we need 
to collect. In some cases, this may take some time to 
complete but we try to work with your beneficiaries and/or 
representatives for a claim as quickly as we can.

To make things as easy as possible, a claim can be initiated 
by calling our Helpline on 1800 023 928. Our claims 
team collects some initial information and also send out a 
claims pack outlining any other information that we need 
to collect, or that the insurer may require if there is death 
cover attached to the member’s account. 

Important note about investment of an account balance

When we receive notification of a death, the account 
balance remains invested accordance with the investment 
selection that was in place prior to death. This is either 
the last investment selection that you, or your power of 
attorney if applicable, had provided to us prior to death, or 
the default Balanced investment option if you had never 
made an investment choice.

There is no change to the investment selection except in 
the following circumstances:

• For a Retirement Access Transition to Retirement Income 
Stream (TRIS) account, we must convert the account 
to the rules of an Account-Based Pension once we’re 
notified of a death. Investment returns on an Account-
Based Pension are tax-free, so to accommodate this 
change in tax, we automatically switch the account 
balance from the taxable TRIS investment option(s) 
into the equivalent non-taxable (non-TRIS) investment 
option(s). There’s no change to the balance as a result of 
this switch and the overall features of the non-taxable 
options mirror the existing TRIS options.

• For an Accumulate Plus account, if an insurance benefit 
is payable, that benefit is deposited into the account 
and invested in the Cash option, regardless of other 
options you have selected for your account. 

Assessment of beneficiaries
Once we receive any required information and documents, 
the death claim is assessed by the fund. Our main 
responsibility is to consider the beneficiary or beneficiaries 
of the death benefit payment.

In some cases, there may be a valid non-lapsing death 
benefit nomination for the account. As part of our 
assessment, we must ensure that each nominated person 
is still a valid beneficiary under super law (page 4). If all 
beneficiaries remain valid, the death benefit must be paid 
in accordance with the non-lapsing nomination.

If there’s no non-lapsing death benefit nomination, we 
must consider anyone who meets a definition of an eligible 
beneficiary and then decide, at our discretion, how to 
distribute the death benefit. This assessment can also take 
time to complete.

Important! Consideration of beneficiaries can take some 
time to complete, even when there’s a non-lapsing 
death benefit nomination, depending on the people 
and relationships involved. We must generally notify any 
dependant or relevant person about the claim process and 
the potential distribution of the death benefit, and they 
may have the opportunity to object. Where there’s a non-
lapsing death benefit nomination, an objection only applies 
to whether a nominated person meets the definition of 
being an eligible beneficiary; not to whether a benefit is 
payable at all or to the payment percentage nominated.
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Assessment of a death insurance benefit
If you have an Accumulate Plus account with death cover, 
the insurer must also assess if an additional benefit is 
payable under the terms of our policy. 

Any insurance benefit that’s payable is deposited into 
your account and invested in the Cash investment option, 
regardless of other options you have selected for your 
account. The insurance benefit forms part of the overall 
death benefit, along with the account balance – it’s not 
paid separately or to different beneficiaries. 

Read our Reference Guide: Insurance cover (Death & 
TPD) for more information.

How a death benefit is paid
A death benefit from an Accumulate Plus or Retirement 
Access account is paid as a lump sum benefit to the 
beneficiaries nominated by your valid non-lapsing death 
benefit nomination, or at our discretion to any one or more 
of your dependants and/or legal personal representative in 
other circumstances.

If you have no eligible dependants or legal personal 
representative, we have discretion about who receives your 
death benefit lump sum.

Before paying a death benefit, we require information to 
establish the identity of potential beneficiaries. If we can’t 
appropriately verify a beneficiary under identification or 
anti-money laundering laws, we may be required to delay or 
be unable to make the payment to the person you nominate. 

Read our Reference Guide: General information for 
more on identification requirements.

The beneficiary of a death benefit may choose to roll over, 
or transfer, some or all of the lump sum to begin a death 
benefit income stream.

To be eligible to begin a death benefit income stream, the 
beneficiary must be one of the following:

• your spouse, financial dependent or person with whom 
you had an interdependency relationship, all as defined 
on page 2

• your child, providing they’re under age 18, or under age 
25 and financially dependant on you or have a certain 
type of disability.

If the beneficiary doesn’t meet one of these eligibility 
criteria, the death benefit can only be paid as a lump sum.

A Retirement Access pension account in our fund can’t 
pay death benefit income streams. However, a lump sum 
death benefit that is payable from Accumulate Plus or 
Retirement Access may be rolled over to another super 
fund to begin a death benefit income stream if the 
beneficiary is eligible.

Tax applies for benefits paid to non-dependants
A death benefit from Accumulate Plus or Retirement Access 
is paid as a lump sum. Tax may be payable on the lump sum 
depending on whether it is paid to a beneficiary who is your 
dependant or non-dependant as defined by tax laws.

If paid to a… The following tax applies…

Tax dependant The whole benefit is tax-free

Tax non-dependant • No tax is payable on the tax-
free component.

• The taxable component (taxed 
element) is taxed at 17%. 

• The taxable component (untaxed 
element) is taxed at 32%

Tax rates include 2% Medicare levy and assume a valid 
TFN has been provided. If the beneficiary’s marginal tax 
rate is lower than the applicable tax rate above, they may be 
entitled to a tax rebate.

Who is a dependant under tax law?
The definition of dependant under tax laws and super laws 
may be different, which means that not everyone who is 
a valid dependant in order to receive a death benefit from 
your super will be considered a tax dependant. When 
considering the tax implications of a death benefit, you 
should consider the definition that applies under tax laws.

Under tax law, a beneficiary is your dependant if at the date 
of your death they are:

• your current or former spouse, including a de facto 
spouse of the same or opposite sex

• your child who is under age 18, or your child who is over 
18 and financially dependent on you

• any other person with whom you had an 
interdependency relationship

• any other person who was your dependant, which ordinarily 
means someone who was financially dependent on you.
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The taxation system is complex and different rules may apply 
depending on your individual circumstances. The information 
in this Reference Guide is an overview of some of the tax 
implications at the date this document was prepared  
(1 March 2022) but changes may occur in the future.  
You should consider seeking professional taxation advice 
before making any decisions that affect your financial future. 

http://oursuperfund.com.au/pds
http://oursuperfund.com.au/tmd
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Important  
The taxation system is complex and different rules may apply depending on your individual circumstances. The information in 
this Reference Guide is an overview of some of the tax implications at the date this document was prepared (1 March 2022) 
but changes may occur in the future. You should consider seeking professional taxation advice before making any decisions that 
affect your financial future. 
The term ‘income’ may be defined differently by the ATO depending on the context or purpose for which it is used. You should 
seek further advice or refer to the ATO for more information. In addition, Accumulate Plus and Retirement Access are 
products within a taxed super fund, therefore this Reference Guide doesn’t take into consideration the treatment of 
untaxed elements of the taxable component of a super benefit.

Importance of providing your tax file number (TFN)
Under the Superannuation Industry (Supervision) Act 1993, 
we are authorised to collect, use and disclose your TFN. 

We may disclose your TFN to another super provider when 
your benefits are being transferred, unless you request to 
us in writing that your TFN is not disclosed to any other 
super provider.

Declining to quote your TFN to us is not an offence. However, 
giving your TFN to us will have the following advantages:

• We will be able to accept all permitted types of 
contributions to your account.

• Other than the tax that may ordinarily apply, you will 
not pay more tax than you need to. This affects both 
contributions to your super and benefit payments when 
you start drawing down your super benefits.

• It will make it much easier to find different super 
accounts in your name so that you receive all your super 
benefits when you retire.

If you complete a TFN declaration for your employer, 
they are required to notify us of your TFN. If, at any time, 
you have provided your TFN to your employer for super 
purposes, they are required to notify us of your TFN when 
a contribution or allocation is made to your account. 

The legal purposes for using a TFN may change in the 
future. If laws change, the consequences of not providing 
the TFN may also change.

To provide your tax file number

Log into Group Super Online or the Group Super 
App and go to ‘Personal details’

Complete our TFN notification form

Call our Helpline on 1800 023 928

Tax on contributions 
Read our Reference Guide: Contributing to your super 
for more on contributions and contribution caps.

Concessional contributions
Concessional contributions include employer 
contributions, salary sacrifice contributions and personal 
concessional contributions. 

The concessional contributions cap for 2021–22 is $27,500, 
regardless of your age. 

Tax applying to contributions up to the concessional 
contributions cap

• 15% if your income is $250,000 or less – these 
are referred to as low-tax contributions. Tax may be 
deducted at the time of contribution, or when we 
receive notice of your intent to claim your personal 
contribution as a tax deduction. 
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• 30% if your income is more than $250,000 – 15% 
tax may be deducted at the time of contribution; the 
additional 15% tax is levied to you directly by the 
ATO after the end of the financial year. If your income 
exceeds $250,000 only as a result of including the 
low-tax concessional contributions, the additional 15% 
tax only applies to the portion of your contributions that 
exceeds the income threshold.

• If you haven’t provided your TFN, concessional contributions 
may incur an additional no-TFN contributions tax, effectively 
taxing these contributions at the highest marginal tax rate 
plus Medicare and other applicable levies. This tax may be 
refunded if you subsequently provide your TFN within a 
certain period of time.

Tax applying to excess concessional contributions above 
the cap 

• Excess contributions are included in your assessable 
income and taxed at your marginal tax rate (plus 
Medicare and other applicable levies, less a 15% offset 
in respect of contributions tax already paid) plus an 
interest charge.

• Excess concessional contributions also count towards 
your non-concessional contributions cap.

• If you exceed your concessional contributions cap, 
you can choose to withdraw up to 85% of your excess 
contributions. Withdrawn contributions are no longer 
counted as non-concessional contributions.

• You may elect to withdraw money from your super 
account to meet any additional tax liability in 
accordance with an ATO release authority.

Non-concessional contributions 
Non-concessional contributions include personal after-tax 
contributions and spouse contributions. For the purposes 
of the non-concessional contributions cap, any excess 
concessional contributions are also included.

The non-concessional contributions cap for 2021–22 
is $110,000 if you have a total super balance below 
$1.7 million. If your total super balance is $1.7 million or 
more, your cap for the relevant financial year is zero, in 
which case any contributions you make are excess non-
concessional contributions. 

If you’re under age 67 at any time during the financial 
year, you may be able to bring forward the next two years 
of contributions, effectively allowing you to contribute up 
to three times the non-concessional contributions cap 
at once, or at any time during the three financial years. 
Conditions apply. 

Read our Reference Guide: Contributing to your super 
for more on what counts towards your total super 
balance or bring-forward rules.

1 If your super has an untaxed element, tax may apply – for more information, visit the ATO website, www.ato.gov.au (search for 
‘rollovers’).

Up to the non-concessional contributions cap

No tax applies.

Excess non-concessional contributions above the cap

• You can elect to withdraw any excess contributions and 
85% of their associated earnings from your account. 
Earnings are calculated by the ATO using a deemed rate 
and are included in your assessable income and taxed at 
your marginal tax rate, with an entitlement to a non-
refundable tax offset of 15%.

• Excess contributions retained in the fund must be 
included in your assessable income and are taxed at the 
top marginal tax rate plus Medicare and other applicable 
levies. You must elect a super account to withdraw the 
excess non-concessional contributions tax.

Other contributions or transfers
No tax applies to a super co-contribution, low income 
superannuation tax offset or downsizer contribution paid 
to your Accumulate Plus account.

There’s also no tax payable when super is transferred 
between super accounts or funds, unless it has an untaxed 
element1. The tax-free and taxable components of your 
account continue to apply if you transfer to another 
account or fund. 

Spouse contribution tax offset 
If you make a spouse contribution to a super fund on 
behalf of your spouse, you may be entitled to claim a tax 
offset if all of the following conditions apply: 

• Your spouse’s total assessable income plus reportable 
fringe benefits and reportable employer super 
contributions is less than $40,000.

• The contribution is a non-concessional contribution on 
behalf of your spouse, which must be preserved under 
super law.

• Your spouse’s total super balance is less than $1.7 million 
for 2021–22 and your spouse hasn’t exceeded their 
non-concessional contribution cap for the financial year.

• You, as the contributing spouse, haven’t and won’t claim 
a tax deduction in relation to the contribution. 

• Both you and your spouse are Australian residents and 
aren’t living separately and apart on a permanent basis 
when the contribution is made.

If your spouse is aged 67 to 74, to be eligible to receive 
a contribution from you, they need to have met the work 
test or qualify for the work test exemption. If your spouse 
is aged 75 or over, they aren’t eligible to receive a spouse 
contribution.

Read our Reference Guide: Contributing to your super 
for more on spouse contribution eligibility.
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Tax on investment returns for Accumulate Plus or 
Retirement Access

2 If born before 1 July 1960, your preservation age is 55. If born from 1 July 1960 to 30 June 1964, your preservation age is 
between 56 and 59 depending on your actual year of birth. If born on or after 1 July 1964, your preservation age is 60. Read 
our Reference Guide: Withdrawing your super for more on preservation age.

3 The low rate threshold amount is a lifetime threshold that applies to all of your lump sum commutation payments from your 
super. The amount is indexed to Average Weekly Ordinary Time Earnings (AWOTE) in $5,000 increments (rounded down).

For Accumulate Plus and Retirement Access Transition to 
Retirement Income Stream (TRIS) accounts, tax of up to 
15% applies to the investment returns on your account 
balance. This tax is not deducted directly from your 
account balance but instead it’s deducted from the overall 
market value of assets of the investment option before unit 
prices are calculated. In other words, the tax reduces the 
investment return that applies to your account. 

Read our Reference Guide: Investments for more on 
how tax is deducted from returns through unit pricing. 

Investment returns for Retirement Access Account-Based 
Pensions are not taxed. 

Tax on Account-Based Pension notional 
earnings above the transfer balance cap
A Retirement Access Account-Based Pension balance is 
subject to the transfer balance cap. The general transfer 
balance cap for 2021–22 is $1.7 million. However, the 
cap that applies to you may be different if you had a 
retirement-phase pension prior to 1 July 2021.

If the ATO determines that your transfer balance exceeds your 
personal transfer balance cap, they advise you of an amount 
that you need to commute or transfer out of the retirement 
pension phase. This includes the excess amount of your 
balance above the cap, plus a notional earnings amount. 

Notional earnings are calculated on the excess amount at 
the ATO’s General Interest Charge (GIC) rate, compounded 
daily until the excess amount is commuted or transferred. 
As a guide, the GIC annual rate is 7.04% for January - 
March 2022 and this rate is updated quarterly. 

In addition to removing the excess amount and notional 
earnings from your account, you may be required to pay tax 
on the notional earnings, at 15% for the first assessment 
and 30% for subsequent assessments.

Read our Member Guide (PDS) for Retirement Access 
for more on the transfer balance cap.

Tax on lump sum withdrawals from Accumulate Plus or 
Retirement Access
Depending on your age, tax may be payable on any 
super that you withdraw as a cash lump sum from your 
Accumulate Plus or Retirement Access account. A lump 
sum withdrawal from a pension or income stream, such as 
Retirement Access, is also known as a commutation. 

Lump sum withdrawals or commutations must be 
withdrawn proportionally from the tax-free and taxable 
components of your super; you can’t choose to withdraw 
solely from the tax-free component.  

Tax-free 
component

Taxable  
component

Aged 60 or 
over

No tax  
payable.

No tax payable.

Preservation 
age2 to age 
59

No tax  
payable.

No tax payable on amounts 
up to the lifetime low 
rate threshold3, which is 
$225,000 for 2021–22. 
The amount over the low 
rate threshold taxed at 17%.

Under 
preservation 
age2

No tax  
payable.

Whole component taxed at 
22%.

All tax rates nclude 2% Medicare levy and assume that a valid 
TFN has been provided. If your marginal tax rate is lower than the 
applicable tax rate in the table, you may be entitled to a tax offset.

We deduct any applicable Pay As You Go (PAYG) Withholding 
tax on your lump sum commutation and remit it to the ATO. 

Example: You’ve satisfied a condition of release to access 
your super. During 2021–22 you withdraw a cash lump 
sum commutation of $400,000 and your super benefits 
have a tax-free component of $120,000 and a taxable 
component (taxed element) of $280,000. 

• If you’re aged 60 or over when you withdraw the 
benefit, no tax applies on the total lump sum amount of 
$400,000. 

• If you’re aged between your preservation age and 59, 
you pay no tax on the tax-free component ($120,000) 
or the first $225,000 of the taxable component. Tax on 
the remaining taxable component is calculated as 17% 
x ($280,000 – $225,000), equal to $9,350.

• If you’re under your preservation age, you pay tax at 
22% on the whole taxable component, i.e. 22% x 
$280,000, or $61,600.
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Tax on super withdrawn under permanent 
incapacity conditions
If you meet the criteria for permanent incapacity under 
super laws and are eligible for a disability super benefit (as 
defined below), part of your normal taxable component may 
be recalculated to form part of your tax-free component. 

A disability super benefit is defined by taxation laws as 
a benefit paid to you because you suffer from ill health 
(whether physical or mental), and where two legally 
qualified medical practitioners have certified that, because 
of the ill health, it’s unlikely that you can ever be gainfully 
employed in a capacity for which you’re reasonably 
qualified because of education, experience or training. 

If, based on medical and other evidence, we’re satisfied 
that you meet the permanent incapacity definition under 
super laws and you meet the criteria for a disability super 
benefit under taxation laws, the adjustment to your tax 
components is calculated based on your service period 
and the amount of your benefit. Your adjusted taxable 
component is then taxed at the applicable lump sum 
commutation rates above.

This definition of permanent incapacity under super 
laws is different to the definition of total and permanent 
disablement that may apply for the purposes of the insurer 
assessing eligibility for an insurance benefit, if applicable.

Tax on super withdrawn under terminal 
medical conditions
If you’re eligible to withdraw your super in cash because 
you’ve satisfied the condition of release of having a 
terminal medical condition, the whole amount of the 
lump sum is tax-free when paid to you. A terminal medical 
condition is defined by super laws as meaning:

• two registered medical practitioners have certified that 
you suffer from an illness or injury that’s likely to result 
in your death within 24 months from the date of the 
certification, and 

• at least one of the registered medical practitioners is a 
specialist practising in an area related to your illness or 
injury, and

• for each of the certifications, the certification period 
hasn’t expired.

This definition may be different to the definition of terminal 
illness that may apply for the purposes of the insurer 
assessing eligibility for an insurance benefit, if applicable.

Tax for temporary residents
Tax may apply if you are or were a temporary resident and 
apply for a Departing Australia Superannuation Payment 
(DASP). From 1 July 2017, if your DASP includes any 
super contributions made while you were a working holiday 
maker (WHM), the whole taxable component of your 
DASP is taxed at 65%. If your DASP doesn’t include any 
contributions in relation to a WHM or you’ve never held a 
WHM visa, the taxable component is taxed at 35% for the 
taxed element and 45% for the untaxed element. 

Read our Reference Guide: Withdrawing your super for 
more on temporary resident benefits.

Tax on pension payments from Retirement Access

Tax-free 
component

Taxable  
component

Age 60 or 
over

No tax 
payable.

No tax payable.

Under age 
60

No tax 
payable.

Pay As You Go (PAYG) 
Withholding tax payable 
– the amount withheld 
depends on whether or not 
we hold your TFN.

Example: You’re aged 58, and your preservation age is 57. 
Your annual pension amount is $23,000, made up of a 
tax-free component of $1,500 and a taxable component 
of $21,500. PAYG Withholding tax is payable on the 
whole taxable component but you’d also be eligible for 
a tax offset of $3,225, calculated as 15% x ($23,000 – 
$1,500).

If you’ve reached your preservation age2 but haven’t yet 
turned 60, or if your pension qualifies as a disability or 
death benefit pension, you’re entitled to a tax offset of 
15% of your assessable pension income, which is your 
annual pension payment amount less your tax-free 
pension amount.
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Tax on death benefits 
A death benefit from Accumulate Plus or Retirement 
Access is paid as a lump sum and may be taxed depending 
on whether it is paid to a dependant or non-dependant as 
defined by tax laws. 

The definition of ‘dependant’ under tax laws and super 
laws may be different; not everyone who is a valid 
dependant in order to receive a death benefit is considered 
a tax dependant. When considering the tax implications 
of a death benefit, you should consider the definition that 
applies under tax laws. 

Under tax laws, a person is your dependant if at the time of 
your death they are:

• your current or former spouse, including a de facto 
spouse (whether of the same or opposite sex)

• your child under 18 years old, or your child over age 18 
providing they are financially dependent on you

• any other person with whom you had an 
interdependency relationship

• any other person who was your dependant, which 
ordinarily means someone who was financially 
dependent on you.

If paid to a… Tax-free 
component

Taxable component

Tax 
dependant

No tax payable. No tax payable.

Tax non-
dependant

No tax payable. Taxable component (taxed 
element) taxed at 17%. 

All tax rates include 2% Medicare levy and assume a valid TFN 
has been provided. If the recipient’s marginal tax rate is lower 
than the applicable tax rate in the table above, they may be 
entitled to receive a tax offset.

Read page 5 for more on how tax applies to super 
released under terminal medical conditions.

Tax on KiwiSaver transfers
Transfers from a participating Australian super fund are 
not taxed when you transfer them to a New Zealand 
KiwiSaver scheme. Your super benefits are tax-free when 
withdrawn from your KiwiSaver scheme once you’re legally 
allowed to access them.

Superannuation surcharge tax 
Superannuation surcharge was a tax on surchargeable 
contributions that were accrued by higher income earners 
after 20 August 1996. This tax was abolished from  
1 July 2005 but the ATO can make surcharge assessments 
or amended surcharge assessments after 1 July 2005 
for surchargeable contributions made in previous years. 
If you have a surcharge liability, you do not need to take 
any action. We must debit your liability amount from your 
account and pay it to the ATO on your behalf.
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This Reference Guide was issued on 1 March 2022.
The information in this document forms part of:
• Product Disclosure Statement (PDS) for Accumulate Plus for Group Employee, Retained Benefit and Spouse members  

dated 1 March 2022
• PDS for Retirement Access dated 1 March 2022.
You should read this Reference Guide in conjunction with the relevant PDS – it’s not intended to be read as a document in its own right. 
This document was prepared and issued by Commonwealth Bank Officers Superannuation Corporation Pty Limited  
(ABN 76 074 519 798, AFSL 246418, RSEL L0003087), the trustee of Commonwealth Bank Group Super (the fund) (ABN 24 248 426 878, 
RSER R1056877, USI (for Accumulate Plus) and SPIN OSF0001AU).
We may change features of the fund as described in this Reference Guide at any time. We’ll notify you of changes that adversely 
affect you as required by law. If changes aren’t materially adverse, we may issue an Update Notice before or after the change 
occurs, instead of updating the Reference Guide. It’s possible that changes may occur in the future without prior notice to you.
The information in this Reference Guide is general information only and doesn’t take into account your individual objectives, 
financial situation or needs. You should consider the information and how appropriate it is to your own objectives, financial 
situation and needs before making a decision about the product. 
You can obtain the most recent PDS, Reference Guides and Update Notices free of charge from our website oursuperfund.com.au/pds, 
or call our Helpline for a copy. You should seek professional advice tailored to your personal circumstances from an authorised 
financial adviser.
The target market for this product can be found in the product’s Target Market Determination at oursuperfund.com.au/tmd. 
Taxation considerations are general and based on present taxation laws and may be subject to change. The trustee is also not a 
registered tax (financial) adviser under the Tax Agent Services Act 2009. You should seek tax advice from a registered tax agent or 
a registered tax (financial) adviser before making a decision based on this information or if you intend to rely on this information to 
satisfy the liabilities or obligations or claim entitlements that arise, or could arise, under a taxation law.

Super is designed to provide income or savings to support 
you in retirement, so there are restrictions by law on when 
you can withdraw it in cash. Generally, this is only once 
you reach your preservation age and permanently retire, 
although other limited conditions apply.

Reference Guide: 
Withdrawing  
your super
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Tax may apply to super that is withdrawn in cash – read our Reference Guide: How super is taxed for more information. 
You should seek professional taxation and/or financial planning advice before making any decisions that affect your 
financial future.

Preservation rules apply to withdrawing super  
in cash

1 Eligibility criteria and/or approval from the trustee or a government body is required in these cases.

The purpose of super is to provide for you in retirement. By 
law, most of your super is preserved, which means it must 
stay within the super system until you meet a condition 
that allows you to withdraw it in cash. These rules are 
known as preservation.

In some cases, you may have part of your super that is 
classified as restricted non-preserved, which you can 
withdraw in cash providing you’ve left employment with 
an employer who contributed to the fund on your behalf, 
or unrestricted non-preserved, which you can withdraw in 
cash at any time.

Your super remains allocated to one or more of these 
preservation components even if you transfer it between 
super funds or accounts.

Preservation components of your super are shown on 
your benefit statement or your account online.

Preservation age

Your date of birth Your preservation age

Before 1 July 1960 55

1 July 1960 to 30 June 1961 56

1 July 1961 to 30 June 1962 57

1 July 1962 to 30 June 1963 58

1 July 1963 to 30 June 1964 59

After 30 June 1964 60

Requirements to withdraw preserved 
super in cash
To withdraw any preserved portion of your super in cash, 
whether as a lump sum or a pension, you must meet one 
of the following conditions of release allowed by law:

• You permanently retire at or after reaching your 
preservation age.

• You reach your preservation age and begin a transition 
to retirement income stream from your super (page 3). 

• You reach age 65, regardless of whether you’re still working.

• You leave an employer at or after age 60, although 
any super contributions you receive after age 60 may 
continue to be preserved.

• You retire early due to permanent incapacity, which 
is defined by super laws as meaning that your ill-
health, whether physical or mental, makes it unlikely 
that you’ll engage in gainful employment for which 
you are reasonably qualified by education, training or 
experience.1

• You meet the criteria of having a terminal medical 
condition, which is defined by super laws as meaning 
that two registered medical practitioners have certified 
that you suffer from an illness or injury that is likely to 
result in your death within 24 months from the date 
of the certification, and at least one of the registered 
medical practitioners is a specialist practicing in an 
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area related to your illness or injury, and for each of the 
certifications, the certification period has not expired.¹

• You meet the criteria for early release on compassionate 
grounds.¹

• You meet the criteria for severe financial hardship.¹

• You meet the criteria for an eligible departing temporary 
resident.¹

• You leave an employer and your preserved benefit is less 
than $200.

• You become a lost member and when found, the value 
of your preserved benefit is less than $200.

• You have a liability for excess contributions tax set out in 
an Australian Taxation Office (ATO) release authority.

• You die. 

You may also be eligible to request early release of some 
of your super under the First Home Super Saver scheme 
(page 6). All super withdrawal requests must be made 
in writing. Pension members can also request withdrawals 
online, provided we hold valid certified ID.

There may be other circumstances in which we’re required 
by law to release some or all of your super, e.g. under 

bankruptcy or proceeds of crime legislation, although this 
money wouldn’t generally be paid directly to you.

To withdraw super as a cash lump sum

Complete our Withdrawal request form

How and when transaction requests are processed – 
page 4.

Withdrawing preserved super before 
retiring – transition to retirement
If you’ve reached your preservation age, you can begin 
withdrawing from your preserved super in cash using a 
transition to retirement income stream (TRIS), even if 
you’re still working. This may allow you to reduce your 
work hours and top up your salary with income from your 
super, or it may offer tax benefits to help you boost your 
retirement savings while still working.

Read our Member Guide (PDS) for Retirement Access 
at oursuperfund.com.au/pds for more on how TRIS 
accounts work.

Transferring super to other funds
You’re entitled to transfer your super from one super 
fund or account to another at any time. You can generally 
initiate this type of request with either the sending or 
receiving fund. 

Exceptions may apply in some circumstances, e.g. some 
account types can’t be transferred or can’t receive 
incoming super. We’re not obliged to process more than 
one request from you to transfer super out of your account 
within a 12-month period. 

To request a transfer to another fund

Complete our Withdrawal request form

Warning! If you’re considering closing your account and 
you have no other accounts with our fund, keep in mind 
that you may not be eligible to re-join our fund in the 
future if you change your mind. At the time of any request 
to join the fund, you must be either a current employee of 
the Commonwealth Bank Group or the legal or de facto 
spouse of a current member. 

To request a transfer to another fund

Complete our Withdrawal request form

How and when transaction requests are processed – 
page 4.

Processing withdrawal or transfer requests

Minimum withdrawal amount
A minimum of $1,000 applies for any cash withdrawals 
from an Accumulate Plus account, or your full account 
balance if it’s less than $1,000.

If you’re transferring from Accumulate Plus to a KiwiSaver 
scheme, you must transfer your whole account balance; 
partial transfers are not permitted.

Minimum remaining balance applies in 
some circumstances
A minimum balance of $1,500 applies to an Accumulate 
Plus account if both of the following apply to you:

• you’re a Retained Benefit member of Accumulate Plus 
because you’ve left employment with the Group, and

• your account is not receiving contributions from any 
employer. 
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If these rules apply and your balance falls below $1,500, 
you’ll need to top it up. You may choose to do this with 
employer or personal contributions, or by transferring 
super into your account from another fund.

If your balance remains below $1,500, your account may 
be closed and your balance transferred automatically to 
the Australian Taxation Office (ATO). If this happens, you’ll 
no longer be a member of Accumulate Plus. Any insurance 
cover you held through your Accumulate Plus account 
ends on the date your account is closed. Read more about 
ATO transfers on page 5. 

If you have a Retirement Access account and you make a 
lump sum withdrawal, you must leave enough money in 
your account to satisfy your minimum pension payments 
for that financial year.

Transaction cut-off time
For any transaction that involves money moving into or 
out of your account, or between investment options within 
your account, our transaction cut-off time is 3pm (AEST/
AEDT) on a NSW bank business day. This cut-off time 
applies to all financial transaction requests, whether made 
via Group Super Online or the Group Super App, or made 
by phone or form, as applicable. 

If we receive your valid and complete transaction request 
before the cut-off time, we’ll process it effective the day of 
receipt. If we receive it after the cut-off time, we process it 
effective the next NSW bank business day.

A completed request includes a correctly completed form 
(if applicable), together with any material we may ask for 
if we need to establish your identity. If we determine that 
a request is incomplete, we process it once we receive the 
completed information from you, and subject to our cut-
off time. 

Example: We receive your valid withdrawal request on 
Monday at 11am – this is before our cut-off time so 
Monday’s unit price applies to the transaction. Once 
Monday’s unit price is calculated and issued on Tuesday, 
we complete the transaction. If we receive your request 
at 4pm on Monday, after the cut-off time, it would be 
processed using the unit price determined for Tuesday, 
which is issued on Wednesday. 

In some cases, we may not be able to process a request 
on the date of receipt if another transaction is pending 
for processing for the same day, e.g. if you request 
a withdrawal on the same day we’re processing a 
contribution or pension payment for your account.

Transaction and payment processing 
times
An investment option’s unit price is required to complete 
any financial transaction on your account. Unit prices are 
calculated once all investment markets have closed trading 
for that day, which means we calculate and issue them on 
the following NSW bank business day. Funds are credited 
or debited on your account effective the date a transaction 
request is received, but processing is generally completed 
on the next NSW bank business day once the unit price is 
issued. For example, a request we receive before 3pm on a 
Tuesday is completed on Wednesday, once Tuesday’s unit 
price is issued. 

Read our Reference Guide: Investments for more 
information on unit pricing. 

For any valid and complete withdrawal transaction 
requests in normal circumstances, please keep in mind the 
following payment timeframes:

• Transferring super may take up to three business days 
to be received by another Australian super fund. 

• Withdrawals paid in cash via direct debit may take up to 
seven business days for you to receive it into your bank 
account, or up to 10 days to receive by post if paid by 
cheque.

• Requests to transfer super from Accumulate Plus into 
Retirement Access (or vice versa), must be processed 
first using the relevant unit price for the date of receipt, 
then the deposit transaction is processed using the next 
available unit price. This means that there will generally 
be at least one NSW bank business day where the 
funds are not invested.

• For requests to transfer super by contribution splitting 
to a spouse account in the fund, the transaction will be 
processed on the same day, using the same unit price. 
This means that the money won’t be out of the market.

We reserve the right to delay any transaction where a 
request is not validly completed, or where there may be a 
concern over the legitimacy of the request or the security 
of our members. If a transaction is delayed, the unit price 
for the date your request is processed applies. 

Requirements for anti-money laundering 
and counter-terrorism financing laws 
We’re required to comply with these laws, which include 
the need to establish your identity and if applicable, 
anyone else associated with your account, e.g. 
beneficiaries in the case of payment of a death benefit 
from your super. 

We need to verify your identity before we pay any super 
benefits to you in cash, as a lump sum or a pension. You 
can provide these requirements at any time, however if 
the existing certified ID details or bank account details 
change then a new certified ID such as a certified copy of 
your driver’s licence, passport or birth certificate will be 
required. Any ID we hold will remain current for one year 
from receipt. If you have a Retirement Access account, 
after providing your initial certified ID, you will only need 
to provide new certified ID if your details change or you 
request a commutation. 

To verify your identification

Complete our Identification and verification form

From time to time, we may also require additional 
information to assist with this process. We may be required 
to report information about you to the relevant authorities. 
We may not be able to tell you when this occurs. 

We may not be able to transact with you or other persons. 
This may include delaying, blocking, freezing or refusing 
to process a transaction or ceasing to provide you with a 
product or service. This may affect your investment and 
could result in a loss of income and principal invested.
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Automatic transfer of inactive low balances, unclaimed 
super or voluntary payments to the ATO

It’s always important for you to keep in touch with us 
about your super and make sure the address, phone 
and email details we have for you remain current. 

There are some circumstances under super laws or the 
fund’s product rules where we may be required to, or where 
we choose to, automatically transfer your Accumulate 
Plus or Retirement Access account balance to the ATO, as 
outlined below. 

If any of the following circumstances apply to you, we take 
steps to let you know but if we can’t contact you or we 
don’t receive a response from you, we may still transfer 
your super to the ATO, even without your consent. The 
ATO must generally take steps to reunite any super that it 
holds for you into the fund that currently receives employer 
contributions for you, i.e. your active fund.

Warning! If we transfer your super to the ATO and close 
your account, any insurance cover through your account 
ends and the interest rate that applies to your benefits at 
the ATO is different to investment returns that apply in 
Accumulate Plus. It may not be possible for you to re-join 
our fund in the future, as you generally need to be either 
a current employee of the Group or the legal or de facto 
spouse of a current member to be eligible to join the fund.

Inactive low-balance accounts (applies to 
Accumulate Plus accounts only)
Generally, your Accumulate Plus account is considered to 
be an ‘inactive low-balance account’ if all of the following 
apply:

• your account balance is less than $6,000 

• you haven’t met a condition of release allowed by law

• no amounts have been credited to your account, such 
as a contribution or rollover, within the last 16 months

• no insurance cover is maintained on your account

• all of the following are true in relation to your account 
within the last 16 months:

 – you haven’t changed your investment options

 – you haven’t changed your insurance cover

 – you haven’t made, amended or revoked a non-lapsing 
death benefit nomination

 – you haven’t made a written declaration to us that 
you aren’t a member with an inactive low balance 
account.

If your account meets the conditions above, we may be 
required to transfer your balance to the ATO as an inactive 
low-balance account. 

Unclaimed super money
Your Accumulate Plus account is considered ‘unclaimed’ if 
any of the following apply:

• Your account is deemed to be a small lost member 
account, meaning your balance is less than $6,000, 

we haven’t received a contribution or rollover to your 
account within the last 12 months, and we haven’t been 
able to contact you through reasonable efforts.

• Your account is deemed to be an insoluble lost member 
account, meaning we haven’t received a contribution 
or rollover to your account within the last 12 months, 
we’ve been unable to contact you through reasonable 
efforts, and we’re satisfied that it won’t be possible to 
pay any benefit from your account to you.

• You’re aged 65 or older and we haven’t received a 
contribution or transfer to your account within the last 
two years, and it’s been more than five years since we 
last had contact with you and we haven’t been able to 
contact you through reasonable efforts. 

• A death benefit is payable from your account and 
we haven’t received a contribution or transfer to your 
account within the last two years and we’re unable to 
ensure, after reasonable efforts within a reasonable 
timeframe, that the death benefit will be received by the 
person who’s entitled to receive it. 

If your account meets any of conditions above, we may be 
required to transfer your balance to the ATO as unclaimed 
super money. 

To ensure you remain a member of our fund even if 
one of these conditions may ordinarily apply to you, 
you can ask us to permanently exclude your account 
from being considered unclaimed super money – 
please call us for more information.

Trustee voluntary payments
In some cases, we may choose to voluntarily transfer your 
account balance to the ATO. This may occur where your 
account no longer meets minimum balance requirements 
under our fund rules, or where a benefit is not eligible to 
remain in the fund and we haven’t received valid payment 
instructions.

If we transfer your account balance to  
the ATO
If we transfer your balance to the ATO under the inactive 
low-balance account, unclaimed super money or trustee 
voluntary payment rules above, your account with us will 
be closed and you’ll no longer be a member of Accumulate 
Plus or Retirement Access in relation to that account. 

If you had any insurance cover through an Accumulate 
Plus account, that cover ends on the date your account is 
closed. 

Once received by the ATO, your super is no longer invested 
in the same way as it was in our fund. Interest accrues 
on your account balance from the time it is paid to the 
ATO. You may claim your benefit, subject to normal super 
preservation rules, by calling the ATO on 13 10 20 or 
downloading a form from www.ato.gov.au (search for 
‘unclaimed super’).
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First Home Super Saver (FHSS) scheme
The government’s FHSS scheme may help first home 
buyers to save money more quickly inside the super 
system. Under this scheme, in order to purchase a home 
or a vacant block of land in Australia, you can apply 
to the ATO to release up to $30,000 of any voluntary 
contributions you’ve made to your super since 1 July 
2017. 

You must apply for and receive an FHSS determination 
from the ATO before you sign a contract to purchase or 
construct your first home. You aren’t eligible for an FHSS 

release if you apply for a determination after a purchase. 
Properties that can’t be occupied as a residence, such 
as motor homes or houseboats, aren’t eligible for FHSS 
purposes. 

Rules apply to the FHSS scheme. For more information 
about eligibility criteria, maximum release amount, 
how to apply and the timeframes for using a release 
amount, visit www.ato.gov.au (search for ‘first home 
super saver scheme’).

Withdrawal rules for temporary residents 
You’re entitled to a Departing Australia Superannuation 
Payment (DASP), equal to your account balance less any 
applicable tax, if all of the following apply:

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

• You leave Australia.

• Your temporary visa has ceased to have effect.

• The Department of Home Affairs provides us with 
written evidence of these facts via a ‘Certification of 
Immigration Status’. For more information or to obtain 
this document, call the Department of Home Affairs on 
131 881 or contact your nearest Australian mission if 
outside Australia, or download the form from   
www.immi.homeaffairs.gov.au (search for ‘DASP’).

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

• You retire early due to permanent incapacity.

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

• You die. 

If you met one of the conditions of release listed on 
page 2-3 before 1 April 2009, you or your beneficiaries 
in the case of a death benefit, don’t need to re-apply to 
withdraw your super benefit on the grounds of permanent 
incapacity, terminal medical condition or death. 

To withdraw super as DASP or cash lump sum

Complete our Withdrawal request for temporary 
residents form

See page 4 for more information on how and when a 
transaction is processed.

Automatic payment to the ATO after  
6 months
If you haven’t requested your super benefits from us by the 
later of (i) six months after your temporary visa expires or 
(ii) the date you leave Australia, we’ll transfer your account 
balance less any applicable tax to the ATO if they request it 
from us. When this happens, you’ll no longer be a member 
of our fund. If you had any insurance cover through an 
Accumulate Plus account, that cover ends on the date your 
account is closed.

Generally no investment earnings or interest applies to 
your super from the time it is transferred to the ATO. 
You can claim your benefit directly from the ATO by 
completing the DASP application form, available from 
www.ato.gov.au (search for ‘DASP application’), by calling 
13 10 20 or emailing DASPmail@ato.gov.au. 

Generally we must provide you with an exit statement if 
your benefit is paid out of the fund. However, Australian 
Securities and Investments Commission (ASIC) provides 
an exemption where the benefit is paid to the ATO in 
these circumstances. We intend to rely on this relief and 
therefore we won’t send you an exit statement or any 
other significant event notification if your account is 
closed and your balance is transferred to the ATO in the 
circumstances described above.

http://www.ato.gov.au
http://www.ato.gov.au
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oursuperfund.com.au 1800 023 928  
(8am–7pm, Mon– Fri)

Online form at  
oursuperfund.com.au/contact

GPO Box 4303 
Melbourne VIC 3001

252389 - 28022022

Transfers to a New Zealand KiwiSaver scheme
If you’ve permanently moved to New Zealand, you can 
request to transfer your full Accumulate Plus account 
balance to a New Zealand KiwiSaver scheme under trans-
Tasman portability laws for super benefits. Partial transfers 
to a KiwiSaver are not allowed.

If transferred to a KiwiSaver scheme, your super is 
generally subject to New Zealand’s retirement savings 
rules. Your benefits are held in your KiwiSaver scheme 
in two parts, with different rules for accessing each 
component based on the host country:

• To access the component arising from Australia, 
you generally need to reach age 60 and satisfy the 
Australian definition of retirement at that age. 

• To access the component arising from New Zealand, 
you need to reach the New Zealand age of retirement, 
which is currently age 65.

The KiwiSaver scheme also has some rules that apply to 
money transferred from an Australian super fund, e.g. it 
can’t be used to purchase your first home and it can’t be 
moved to a third country.

We don’t currently accept incoming transfers from a 
KiwiSaver scheme. Retirement Access accounts can’t be 
transferred to a KiwiSaver scheme.

Requesting a KiwiSaver transfer
To transfer super from your Accumulate Plus account to 
a KiwiSaver scheme, you must meet all of the following 
conditions:

• You sign a statutory declaration from one of the 
states or territories of Australia stating that you’ve 
permanently emigrated to New Zealand and provide 
proof of your residence at a New Zealand address.

• You have a KiwiSaver scheme and have ensured that 
scheme will accept your Australian transfer – for more 
about opening a KiwiSaver scheme, visit  
www.kiwisaver.govt.nz.

• You have a New Zealand Inland Revenue Department 
(IRD) number – for more about obtaining an IRD 
number, visit www.ird.govt.nz (search ‘IRD number’).

To transfer your balance to a KiwiSaver scheme

Complete our KiwiSaver transfer request form

Once we receive your completed request, we’ll transfer 
your super to your KiwiSaver scheme within 30 days. 
We’ll send you confirmation of the transaction once the 
payment is complete.

Some additional information about KiwiSaver transfers

• There’s no limit on how much you can transfer from an 
Australian super fund to a KiwiSaver scheme but you 
must transfer your whole Accumulate Plus account 
balance; partial transfers are not permitted.

• We don’t charge you a withdrawal, transfer or exit fee in 
relation to your Accumulate Plus account. However, you 
should check whether your KiwiSaver scheme charges 
any fees for accepting funds on your behalf before 
sending us your request.

• Transfers from a participating Australian super fund 
aren’t taxed when you transfer them to a KiwiSaver 
scheme. Your super benefits are also tax-free when 
withdrawn from your KiwiSaver scheme once you’re 
legally allowed to access them.

• If you transfer your account balance, your Accumulate 
Plus account will be closed and any insurance cover 
you had through your account ends on the date your 
account is closed.

http://www.kiwisaver.govt.nz
http://www.ird.govt.nz
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This Reference Guide was issued on 1 March 2022.
The information in this document forms part of:
• Product Disclosure Statement (PDS) for Accumulate Plus for Group Employee, Retained Benefit and spouse members dated  

1 March 2022
• PDS for Retirement Access dated 1 March 2022.
You should read this Reference Guide in conjunction with the relevant PDS – it’s not intended to be read as a document in its own right. 
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We may change features of the fund as described in this Reference Guide at any time. We'll notify you of changes that adversely 
affect you, as required by law. If changes aren’t materially adverse, we may issue an Update Notice before or after the change 
occurs instead of updating the Reference Guide. It’s possible that changes may occur in the future without prior notice to you. 
The information in this Reference Guide is general information only and doesn’t take into account your individual objectives, 
financial situation or needs. You should consider the information contained and how appropriate it is to your own objectives, 
financial situation and needs before making a decision about the product. 
You can obtain the most recent PDS, Reference Guides and Update Notices free of charge from our website oursuperfund.com.au/pds or 
call our Helpline for a copy. You should seek professional advice tailored to your personal circumstances from an authorised financial adviser.
The target market for this product can be found in the product’s Target Market Determination at oursuperfund.com.au/tmd.

https://www.oursuperfund.com.au/pds
https://www.oursuperfund.com.au/tmd


Page 2  |  Reference Guide: General information (1 March 2022)

How our fund is managed
Our fund is managed by a corporate trustee, which is 
responsible for making sure the fund operates in a fair manner 
and in accordance with the trust deed and relevant laws. 

Our corporate trustee has a board of nine directors, 
comprising three independent directors, three directors 
appointed by Commonwealth Bank as the fund’s employer 
sponsor and three directors elected by eligible voting 
members. 

The trustee, assisted by a range of service providers and 
other professionals, is also responsible for investing the 
fund’s assets and communicating with members. 

Our contact details are provided on page 1.

You can also find out more about the trustee and the fund 
at our website oursuperfund.com.au.

Member information you receive 
When you join Accumulate Plus or Retirement Access 
and throughout your membership, we provide you with 
information to help keep you up-to-date with your super.

Welcome kit
When your account is opened, you receive a welcome letter 
from us. We email this to you if we already have an email 
for you; otherwise we post it to you. This letter contains 
important information about your account, so you should 
keep the letter in a safe place.

Your welcome letter contains your account number and 
key member details we have for you, plus other important 
information such as the way your account is invested, set 
up instructions for Group Super Online and the Group 
Super App, and a link to the Member Guide (Product 
Disclosure Statement (PDS) for your account.

For Accumulate Plus accounts, your welcome letter also 
includes information about insurance, including whether 
you’re eligible for default cover and if so, how you can 
opt in to begin this cover or when it may be turned on 
automatically. 

Read our Reference Guide: Insurance cover (Death & 
TPD) from oursuperfund.com.au/pds for more. 

For Retirement Access accounts, your welcome letter also 
confirms your pension payment amounts and options.

If you already have an Accumulate Plus 
account with us 
Having more than one open Accumulate Plus account 
means you pay administration fees and costs for each 
account. To help minimise the fees you pay, we have the 
following processes for managing multiple account.

If you’re re-hired by the Group and begin receiving employer 
contributions, we take steps to identify whether you hold an 
existing Accumulate Plus account. If we match your details to 
an open account, we begin paying your new Group employer 
contributions into your existing account and update your 
records to reflect your current employment status.

If we find a similar but not exact account match, we may 
set up a new account and then contact you to confirm that 
the existing account also belongs to you and whether you’d 
like to merge the two accounts. We won’t automatically 
merge any accounts unless you instruct us to do so.

If we notify you that a new account has been opened and 
you already have an account, you can also contact our 
Helpline and we can merge these accounts for you. 

Once per year we also look at all Accumulate Plus accounts 
to try to identify members with more than one account. If 
we find multiple accounts for you, we write to you to ask 
for your instructions about whether you’d like to merge 
the accounts. We won’t automatically merge any accounts 
unless you instruct us to do so.
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Retained Benefit transfer letter  
for Accumulate Plus
If you leave employment with the Group, the great news 
is that there are only a few things about your account 
that change. You become a Retained Benefit member in 
Accumulate Plus automatically and your account number 
and most of your account details all stay the same, so you 
can continue to check your account through Group Super 
Online or the Group Super App, and make transactions as 
normal. You also continue to enjoy the same competitive fees 
and have access to the same range of investment options.

Any insurance cover you had for death or disability 
continues when you become a Retained Benefit member, 
although there may be some changes to the way any 
existing insurance is calculated. You also retain any 
eligibility to receive default cover if that cover hasn’t yet 
started at the date you become Retained Benefit member.

Read our Reference Guide: Insurance cover (Death & 
TPD) from oursuperfund.com.au/pds for more. 

You don’t need to let us know directly that you’ve left 
employment – the Group lets us know after your last day. 
We then send you a confirmation, with information about 
our Retained Benefit membership category. It’s important 
to also update any phone and email details with us so 
we can continue to contact you quickly and easily with 
information about your account.

Communication preferences for benefit 
statements and other information
Receiving communications from us electronically makes it 
easier for you to access it from any device and helps us be 
more environmentally friendly. 

For new accounts, if we have an email address for you, 
we automatically set your account to receive all fund 
communications electronically. If we don’t have an email 
address for you then we will post your benefit statement 
and other important information. If you provide your email 
address at later stage, unless you tell us otherwise we’ll 
send all fund communication electronically. If you’d prefer 
to receive some types of communications by post or opt 
out of some types of communications, you can update 
your communication preferences via Group Super Online or 
the Group Super App, or by calling our Helpline. 

Benefit statements 

We provide you with a benefit statement effective 30 June 
each year. A statement is an important part of staying up-
to-date with important features of your account, including 
your balance, transaction history, fees, investments, 
insurance and beneficiaries.

While you can choose whether to receive your statements 
electronically or by post, you can’t opt out of receiving 
these completely - we’re required by law to provide a 
statement to you each year. If your statement preference 
is electronic but we receive an auto-reply that your email 
is invalid or undeliverable, we remove your email address 
from our records and send you a copy by post.

Transaction confirmations

For Accumulate Plus members, we send you confirmation 
by email (or by post if you change your contact details), at 
the time of most transactions on your account, excluding 
regular fee and insurance premium deductions and employer 
contributions. You can see details of all transactions in your 
online account and benefit statement at any time.

For Retirement Access members, we will send you 
information about your new minimum and maximum 
pension amounts and this is also available in your online 
account at the beginning of each financial year. If you’re 
under age 60 for any part of a financial year, we also send 
you a PAYG Payment Summary at the end of the financial 
year for tax purposes.

Additional information about your 
membership and our fund 
Throughout each year, we also provide you with different 
types of information to help you get the most out of your 
membership with us. 

We publish the fund’s Annual Report following the end of 
each financial year. We generally make this available via 
our website, oursuperfund.com.au/annualreport, in which 
case we also let you know that it’s available, e.g. through a 
newsletter or your benefit statement 

From time to time, we may also send you other 
communications such as newsletters, significant event 
notices for product or other changes, news about our fund 
or superannuation, or member surveys. If we don’t hold an 
email address for you, other than for member statements and 
significant event notices which will be posted to you, you may 
not receive these communications. You can provide your email 
address through your ‘Personal details’ page in your online 
account. Similarly, you can also change your communication 
preferences at any time through your ‘Personal details’ page.

Looking for more information?
It’s important that you understand the features of your 
account with us and how super works. This helps you to 
make the most of your super and maximise the savings you 
have to support your retirement.

The easiest place to find information is to start with our 
website oursuperfund.com.au, or to read our Member 
Guide (PDS) for either Accumulate Plus or Retirement 
Access at oursuperfund.com.au/pds or call us for a copy. 

Our website also has tools, resources, fact sheets, videos 
and other information to help you learn more about super. 
Plus, you have access to Group Super Online or the Group 
Super App to find information about your account and 
transact online.

We also make available certain information about the fund 
and trustee, such as the trust deed and rules, audited 
financial statements, actuarial reports, procedures for 
appointing directors, the trustee’s constitution, and details 
of executive remuneration. You can generally find this type 
of information at oursuperfund.com.au/aboutus or you can 
call our Helpline for a copy.

https://www.oursuperfund.com.au/pds
http://oursuperfund.com.au/annualreport
https://www.oursuperfund.com.au
https://www.oursuperfund.com.au/pds
https://www.oursuperfund.com.au/aboutus
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Your super is at your fingertips 
You can use our secure Group Super Online website  
or the Group Super App to view your account, investment 
and insurance details and your periodic statements.  
You can also make some transactions online.

Group Super Online
Go to oursuperfund.com.au/login and then click the  
login button. The first time you try to login, you need  
to activate your account by adding or confirming your 
email address and setting your password. Once you’ve 
logged in, you’ll see a dashboard to view or access key 
information for your account 

Group Super App
To get started with our app, download the ‘Group Super 
App’ from your device’s app store. You need your Group 
Super Online login details to access the app for the first 
time, so make sure you’ve activated your online account. 

Within the app you can create a 4-digit device PIN and 
biometric authentication (for compatible devices). 

For security reasons, if you go more than 90 days without 
using the app, you'll be prompted to re-enter your Group 
Super Online login details to restart the app. 

Full terms and conditions for using your online account 
either via the website or the Group Super app are available 
on the fund’s website.

Terms and conditions of transacting with us
When you have an Accumulate Plus or Retirement Access 
account with us and when you instruct us by phone or 
electronically, certain terms and conditions apply. You can 
find these on our website, oursuperfund.com.au/login 
>Terms and conditions. It’s important that you read and 
understand these conditions carefully before providing us 
with any instructions. 

Use of telephone and electronic 
communications
Security of phone and electronic requests 

• We have procedures in place to reduce the risk of 
fraud but we cannot guarantee that someone trying to 
impersonate you will not contact us about your account 
and change your details or make a withdrawal. We may 
dispute liability for any losses that happen because we 
have acted on instructions that you have not authorised 
but which appear to be authorised by you.

• All our members are automatically given access to 
communicate with us by phone or electronically. You 
need to tell us if you do not want us to accept any future 
instructions over the phone, by fax or electronically by 
sending us an original signed request.

• We will block access to your account for phone and 
electronic instructions by the second business day 
after we receive that request. Until this happens, 
these terms and conditions for phone and electronic 
communications will still apply to your account. 

Information received by phone or electronically

• If the details that we receive over the phone or 
electronically do not match the details that we have 
previously received for the account, then we will not 
proceed with the request.

• We also will not process a request if the instructions we 
receive are incomplete or illegible, or appear to contain 
errors. This is to ensure that the transaction we perform 
is exactly what you were requesting.

• We can change or cancel these terms for phone and 
electronic communications at any time as long as we 
give you 14 days’ written notice.

• Apart from these terms and conditions, we may have 
other requirements for receiving instructions from time 
to time. You will be notified if this affects you or your 
request. 

• If you do not accept changes to these terms, you 
may permanently stop instructing us by phone or 
electronically without fee or charge by providing us 
with an original signed request, as outlined under the 
heading ‘Security of phone and electronic requests’.

Important: We recommend that you check the terms and 
conditions for transacting with us via phone or electronically 
on a regular basis. These terms and conditions include any 
instructions for using these services provided to you or 
placed on our website from time to time. 
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Splitting super in the event of divorce or separation
The Family Law Act 1975 and Family Law (Superannuation) 
Regulations (FLSR) enable all or part of a super benefit to be 
split from one spouse to the other in a property settlement 
in any Australian state or territory if a marriage or de facto 
relationship breaks down. 

Warning! Laws relating to family law and splitting 
super benefits are complex. You should seek your own 
professional, independent financial and/or legal advice to 
help you feel more confident about the decisions you make.

Splitting super payments
Under the FLSR, the following benefits are splittable super 
payments that may be paid to or on behalf of a member:

• accumulation super benefits, e.g. Accumulate Plus 
accounts

• account-based pensions, including transition to 
retirement income streams, e.g. Retirement Access 
accounts

• defined benefit super

• lifetime pensions or other complying pensions and 
annuities.

Some benefits are not splittable payments and therefore 
can’t be split under family law, including:

• a super benefit valued at less than $5,000

• payments to a member on compassionate grounds or as 
a result of severe financial hardship

• regular payments to a member as a result of total 
but temporary incapacity within two years of the first 
payment, e.g. salary continuance benefits; payments 
made after two years are not exempt

• death benefits paid to or in respect of a child of the 
member where the child is under 18 years old, or is over 
age 18 but is in full-time education or requires special 
care as a result of physical or intellectual disability.

Superannuation splitting process
Requesting information

In considering super as part of a property settlement, one 
of the first steps is generally to determine the value of the 
benefit. 

Either you or your legal or de facto spouse can request 
information about a super benefit in our fund. In the case 
of a binding financial agreement prior to a relationship, the 
person intending to enter into the agreement with you can 
also request information.

Information must be requested in writing on our Request 
for information form (oursuperfund.com.au/forms). 
A request can be made as part of a binding financial 
agreement prior to or during the relationship, or as part of 
the relationship breakdown process.

The information we provide about your super interest 
will only be provided to the eligible person who makes 
the request. The information can be used by the parties 
involved or a court to determine the splitting instructions. 
Your legal and financial advisers can also make 
recommendations based on the information.

The information we provide varies depending on whether 
you have a super or pension benefit, but may include (as 
applicable) your account balance, taxation components, 
preservation status, and other information to allow the 
person or their financial adviser to accurately value the 
benefit. The information won’t include your address or 
contact details.

The person completing the request for information 
form can nominate a date the information should apply; 
otherwise we provide the information as at the date we 
complete the request.

If someone other than you makes a family law request 
about your account, by law we’re not permitted to inform 
you that the request has been made.

https://www.oursuperfund.com.au/forms
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Flagging a super account

A payment flag is an optional step that prevents us from 
making any splittable payments from the super account. 
A flag is most likely to be used where you’re nearing 
retirement and a benefit is about to become payable, or as 
a precaution if a settlement can’t be reached immediately. 
It may also be used in cases where a benefit can’t be split 
immediately, such as a defined benefit.

A flag can be placed by a Superannuation Agreement 
between the two parties or by a Court Order. A legal 
adviser can help with the documentation needed to flag an 
account.

A flag continues to operate even if either spouse dies.

An account is flagged within the period specified in a valid 
Court Order, or within 4 days after a valid Superannuation 
Agreement is served on us. We notify you and your spouse 
once the flag is in place.

A flag doesn’t stop all payments or withdrawals from a 
super account. Some type of payments, as well as the 
deduction of fees and insurance premiums (if applicable), 
can still be paid from a flagged account. 

It may not be possible to flag or split some types of 
benefits or accounts if a death benefit has become 
payable, in which case a benefit could become payable 
even if the account is flagged. You should speak to your 
financial adviser if you think this may apply to you.

A flag can be removed by Superannuation Agreement or 
Court Order. If you and your spouse agree to lift a flag, you 
need to provide evidence that you’ve both sought advice 
from a legal adviser about the implications. 

Read our Family law and superannuation fact sheet 
(oursuperfund.com.au/factsheets) for more on how 
an account is split once a couple reaches a property 
settlement, either through a mutual Superannuation 
Agreement or Court Order.

Privacy 
We’re committed to protecting the personal and sensitive 
information that we hold about you. Our 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 in this section is a summary but we 
encourage you to find out more about how we use and 
protect your personal information by reading our Privacy 
Policy at oursuperfund.com.au/privacy, or you can request 
a copy free of charge by contacting us. 

The information that we collect about you may come 
directly from you or may indirectly come from other people, 
such as your employer. In some cases, we may exchange this 
information with our service providers, some of which may 
be based overseas – read our Privacy Policy for more detail.

Under super and other laws, we need to request and 
hold certain information to enable your super benefits 
to be properly administered. We’re careful about how 
we use your information. The information we collect and 
hold in connection with the fund is used primarily for the 
purpose of managing the affairs of the fund and helping 
our members maximise their super benefits. We also 
use your information for other reasons, such as to better 
understand you and your needs. This may include providing 
you with information about other products and services 
that may help you understand and make decisions about 
your investment and retirement savings, or it may be 
required to ensure we comply with our legal obligations. If 
we need to collect sensitive information, which includes 
health information such as where insurance cover is 
provided, we’ll ask for your permission, except where 
otherwise allowed by law.

As a member, you generally have the right to request 
access to any information we hold about you. There’s no 
fee to make a request but an access charge may apply to 
cover the cost of providing the information. If applicable, 
we’ll let you know of any charge before acting on a request.

If you don’t give us the personal information we request, 
we may not be able to properly administer your super 
benefits. It’s also important that we hold the correct 
information for you, otherwise it can affect our ability to 
manage your account or comply with our legal obligations. 
You can ask us to correct any inaccurate information at any 
time and we’ll take all reasonable steps to do so. There’s no 
charge for these requests.

If you think there’s a breach of your privacy, you can contact 
our privacy officer on 1800 023 928 to discuss this.

Exchanging member information  
with the Commonwealth Bank Group
We have a relationship with Commonwealth Bank 
(the Bank), as our sponsoring employer. Some of the 
information we hold about you is exchanged with the 
Bank, as well as other Group entities from time to time, for 
the purposes of managing the fund.

https://www.oursuperfund.com.au/factsheets
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oursuperfund.com.au 1800 023 928  
(8am–7pm, Mon– Fri)

Online form at  
oursuperfund.com.au/contact

GPO Box 4303 
Melbourne VIC 3001

252384-18022022

Enquiries and complaints 
We have a formal process for handling complaints about 
our fund’s operation or management. In the event that 
our internal process doesn’t achieve a timely resolution, 
the process also includes escalation to an external 
independent complaints resolution body.

For enquiries or complaints, you should contact us 
by phone, online form or in writing (page 1) and we’ll 
acknowledge to you that we’ve received your complaint.

If you feel that you’ve been treated unfairly or 
disadvantaged by a decision from our fund’s administrators 
or insurer, you can refer your complaint directly to the 
Complaints Officer at our mailing address.

We make every effort to respond to your complaint as soon 
as possible but please understand that in some cases it 
may take time to collect any relevant information. 

We endeavour to resolve your complaint within 45 days, or 
within 90 days if your complaint is about a death benefit 
allocation, which are the timeframes allowed under super law.  

If it takes longer than the relevant timeframe to issue you 
with a final response, we write to you explaining why a 
decision hasn’t yet been made and give you an updated 
timeframe. We’ll keep you informed of progress and 
provide you with the Australian Financial Complaints 
Authority (AFCA) contact details.

Any information collected while dealing with your complaint 
is handled in accordance with our privacy policy (see above).

Alternatively, you may choose to lodge your complaint 
directly with AFCA, which is an independent government 
dispute resolution body that helps members and other 
beneficiaries resolve certain types of complaints with 
super funds. There are timeframes that apply to lodging a 
complaint with AFCA. 

For more information, our Enquiries and complaints fact 
sheet is available from oursuperfund.com.au/complaints or 
by calling our Helpline. 

Minimum account balance
*Applies to Accumulate Plus only.
You may be required to keep a minimum balance of 
$1,500 in an Accumulate Plus account if both of the 
following apply to you:
• you’re a Retained Benefit member of Accumulate Plus 

because you’ve left employment with the Group, and 
• your account is not receiving contributions from any 

employer. 
If the minimum balance rules apply to you and your 
balance falls below $1,500, you need to top it up within 
60 days with employer or personal contributions, or by 
transferring super from another fund. 

If your balance remains below $1,500, your account may 
be closed and your balance transferred automatically to the 
Australian Taxation Office (ATO) – read our Reference Guide: 
Withdrawing your super for more information on transfers 
to the ATO. If your balance is transferred, you’ll no longer be 
a member of Accumulate Plus. In addition, any insurance 
cover you held through your account will end on the next 
monthly premium due date after your account is closed.
Note: This minimum balance requirement doesn’t apply 
to your account if you’re a current Group employee or a 
spouse member of Accumulate Plus.

Anti-money laundering and counter-terrorism  
financing laws 
We’re required to comply with these laws, which include 
the need to establish your identity and the identity of 
anyone else associated with your account if applicable, e.g. 
beneficiaries in the case of payment of a death benefit. 
We need to verify your identity before we pay any super 
benefits to you in cash, as a lump sum or a pension. You 
can provide these requirements at any time, however if the 
existing certified ID details or bank account details change 
then a new certified ID such as a certified copy of your 
driver’s licence, passport or birth certificate will be required. 
Any ID we hold will remain current for one year from receipt. 
If you have a Retirement Access account, after providing your 
initial certified ID, you will only need to provide new certified 
ID if your details change or you request a commutation. 

To provide your identification

Complete our Identification and verification form 
(oursuperfund.com.au/forms)

From time to time, we may also require additional 
information to assist with this process. We may be required 
to report information about you to the relevant authorities. 
We may not be able to tell you when this occurs. 
We may not be able to transact with you or other persons. 
This may include delaying, blocking, freezing or refusing 
to process a transaction or ceasing to provide you with a 
product or service. This may affect your investment and 
could result in a loss of income and principal invested.

https://www.oursuperfund.com.au/complaints
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