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 For over 36 years  
we’ve put our members  
and their families at the  
heart of everything  
we do, providing solutions 
that meet their needs, 
delivering a service that earns 
their trust and providing 
strong returns
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Our reporting suite

Sustainable Development Goals

Our six Capitals 
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Gender equality

Financial Capital

Human Capital
Sustainable cities and communities

Manufactured Capital

Climate action
Intellectual Capital

Natural Capital
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Our people

Our partnerships and networks

Strengthen the means of implementation 
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Online supplements

Responsible Investment

Cbus Property 2019 Sustainability Report Governance

Annual Financial Statements GRI Standards Content Index

Online supplements KPMG
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GRI 

GRI Standards TCFD recommendations. Standards International <IR> Framework

GRI Standards.

Australian Accounting 

Standards; Superannuation Industry (Supervision) Act 1993

Superannuation Industry (Supe 1994, rvision) Regulations 

Corporations Act 2001 and Corporations Regulations 2001.
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 Maximising the retirement  

savings of our members is at the heart  

of everything we do
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Who 
we are

 

 758,204
 up by 2.25%

2018   

2019  

Number of employers 

 157,668
 up by 7.40%

2018   

2019

Total funds under management

$54.18b
 up by 2.98%

2018  
2019

39 2018   

2019

Retirement Readiness Index

 70.1%  

Building a better future 9



What makes  
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Members are at the heart  

 

 We lead by seeking new  

Strong industry focus

Active industry role

Passionate about our members 

Our values
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 Since our inception, we have sought  

to provide solutions that help our members 

make the right choices to maximise their 

retirement outcomes

Building a better future 11
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         Cbus Property continued its strong 

performance through the pandemic due to 

long-term leases and secure tenants, including 

40% government occupancy
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Message from 
the Chair
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years of outstanding leadership  

 
 

 

 
 

 

 

 
 

 
 

 

 

outstanding support to the Board despite the disruptions  
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governance/board-executive/Cbus-Board-

Committee-Skills-Matrix.pdf
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The Hon. Steve Bracks AC  

Fund Chair 
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Message from  
the CEO
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our position as the leading superannuation fund for workers in 

 

Justin Arter 

CEO
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Message from  
outgoing CEO
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Australia’s best performing superannuation funds for the 

 

 

 

David Atkin 

Outgoing CEO
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Our 2020 performance

Super Income Stream (Fully Retired Returns)  Superannuation returns 

Total funds under management  
$ billion

Super Income Stream funds under management  
$ billion

2016

2017

2018

2019

2020

6.58%

9.62%

8.14%

0.75%

2016

2017

2018

2019

2020

5.47%

11.85%

6.99%

10.95% 9.24%

2.59%

2016 2016

2017 2017

2018 2018

2019 2019

2020 2020$54.18 $3.5

$52.6 $3.2

$46.7 $2.6

$40.0 $2.1

$34.1 $1.8

Average Super Income Stream account  
 

Average member super account  
 

2016

2017

2018

2019

2020

$65,463

$56,746

$50,597

$46,160 2016

2017

2018

2019

2020 $280,638

$286,417

$276,883

$260,268

$248,269

$65,881

16 Annual Integrated Report 2020



Crediting Rates 

relationship management team during  8.2  9.1
Member satisfaction 

Performance

 

 
 

(8.6 in 2019)  

Since inception Since inception

(9.3 in 2019)  

8.98%
Cbus Property returns

 15.26%
1 year                 –  %

5 yrs p.a          –  %

7 yrs p.a          –  %

10  yrs p.a      –  %

8.54
7.43
6.95 7.2

6.59
5.66

6.98
6.63
5.72

0.75  
-0.82  
-1.70

6.15
5.17
4.35

7.13
5.83
4.84

8.49
7.27
6.34

1 year               –  %

5 yrs p.a         –  %

7 yrs p.a         –  %

10  yrs p.a     –  %

1
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How we  

create value
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 To deliver our products and services

focus on long-term value retirement outcomes and contribute 

creation for our members to a strong, stable economy

construction and allied 

industries 

19
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Our people

Industry relationships  

and ease of administration for employers 

 employers and our industry partners

 
Considering the material issues   members and their families 

Employment opportunities for members 

 

 

 

 

 

����������������������������������������

We are guided in our mission to generate the best 

������������������������������������������

������������������������



         Our members are at the heart of everything 

we do, and there are other stakeholders who  

are also important to us 
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What matters most to  

our stakeholders

�����������������������������������������������������������������������������������������

Our stakeholders

Top 5 material  
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in retirement

Strong, reliable 

 

contributing 

super system

Long-term, 

responsible 

and innovative 

investment

Meeting 

member  

and employer 

products  

and service 

needs

resources to our business model

  cbussuper.com.au/ to make sound 
cs/engagement- decisions
materiality-2020 

  

  

  

  

  

1

4

5
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engage with our stakeholders please 

see our Stakeholder Engagement 

and Materiality Supplement at Other stakeholders in our external  
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External

environment
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for an exemption to the legislation for younger members working 
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Putting Members’ Interests First

Protecting Your Super 

� ������������������������������������������

�������������������������������������������

� ��������������������������������������������

��������������������������������������������������

  Read more about Cbus’ role in maintaining  

insurance protection for members on page 34.

 

requirements on page 34. 

 

 

assist members on page 29.
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Competition and industry consolidation

Investment environment

Retirement Income Review

Road to recovery
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  Read more about Cbus’ business strategy  

and future directions on page 25.

  Read more about Cbus’ investment outlook,  

�������������������������������������������������

������������������������

Cbus Submission 

to the Retirement  

Income Review

Issue date: 3 February 2020

�������������������������������������������

����������������������������������������������������������������������

cbussuper.com.au/content/dam/
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Our 
strategy 



Unique

Focus Culture

 
 Our people are passionate  

mission

Strategic  
enablers

People

Risk and governance

Strategic  
member  
outcomes

Superior experience Strong returns Value for money Tailored products

We will understand  
our members and  

 
as a trusted partner  

 
and sustainable  

 
 

 

We will maintain  
 

and operating  
 

 
that are easy to  
understand and suit the 
needs of our members 

25



Achieved 

Not met

On target
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Strategy scorecard

Value creation strategy Measure Target Result Progress More info

Superior experience

Security  
and dignity  
for members  
in retirement

Trust and satisfaction of  
Cbus members, employers 
and our industry partners

Insurance cover  
and payments  
for members

Retirement readiness  
as at 30 June 2019 

Member satisfaction (VOC)2

Employer satisfaction (VOC)3

Member engagement4

% of members with  
insurance cover

% of all claims paid

TPD claims processing duration

70% of active 
members at   
adequate   
retirement savings1

8.5

8.5

39.6

N/A

N/A

< 6 months

70.1%

8.6

8.5

43.5

73%

96%

Average   
< 3.5 months

See page 30

See page  
17 and 31

See page 34

Strong returns

Strong, long- 
term returns

Strong, long- 
term returns

Returns in the top 25% of funds 
over 5-year rolling period

Growth (Cbus My Super)  
inflation target objective   
over 7 years

Top Quartile  
SR50 Balanced

CPI + 3.25%

Top Quartile

CPI+6.95% or 8.49%  
average annual 
return for the 
Growth (Cbus 
MySuper) option

See page 16

See page 17

Our strategy scorecard looks back at what we said we’d do and 
what we actually did.

We have also reviewed our strategy scorecard to ensure a greater focus on and alignment with our Enterprise Performance metrics 
approved and monitored by the Board as measures of the progress against strategy.

Value for money

Competitive fees and  
operating efficiently

Fee on $50k (MER) 0.97% 0.93% See page 48

Tailored products

Trust and satisfaction of  
Cbus members, employers 
and our industry partners

Product roadmap 4 4.5 See page 29



Value creation strategy Measure Target Result Progress More  info

Growth

Trust and satisfaction of  
Cbus members, employers 
and our industry partners

Total members with balance  
as at 30.6.20 

Total employers as at 30.6.20

737,878

146,750

758,204 

157,668

See page 29

A growing pool of capital to 
invest in our economy

Funds under  
management (FUM)

$56.0bn $54.18bn See page 42

Our people

Cbus people who are  
engaged and productive

Employee engagement score 76 75 See page 62

Risk and governance

Best practice systems and  
governance

Material breaches of  
risk appetite

Zero Zero See page  
36 and 38

Cbus Property

Employment opportunities  
for members 

Jobs created since inception App. 100,0005 App. 100,0005 See page 55

Climate change mitigation

Investments that contribute 
to lower carbon emissions

Cbus Property 
NABERs rating

Emissions in property portfolio

Emissions in total portfolio

5.5 star

Zero emissions  
by 2030

45% reduction  
by 2030

Zero emissions  
by 2050

5.5 star

Measures being 
developed

Measures being 
developed

See page 55

See page 53

See page 53

Brand and Advocacy

Advocating on behalf of our  
members
 
Insurance cover and  
payments for members  
and their families 

Reputation measure 80%6

Maintain access to 
default insurance 
for members  
in high-risk  
occupations

80%

Default cover 
maintained

See page 22

See page 34

1 To calculate the target income, we draw on our own research and the Association of Superannuation Funds of Australia’s (ASFA) Retirement Standard as described on page 30 of this report. 2 Based on an average 
of service scores from members who interacted with our contact centre and Advice teams during the period 1 July 2019 to 30 June 2020. Scores are rated out of 10. 3 Based on an average of service scores from 
employers who interacted with our employer relationship management team and our service centre during the period 1 July 2019 to 30 June 2020. 4 Based on an average of service scores from members who 
interacted with the fund during the period 1 July 2019 to 30 June 2020.  5 Estimated employment since 2006 to June 2020 is based on onsite inductions, using actual inductions reported by Cbus Property and 
estimated final inductions for current developments (which are not yet completed) sourced from data provided by Deepend Consulting based on direct development comparisons, average percentage of labour 
allocated to development projects, ABS earnings data and Deloitte Access Economics projected wages growth data. 6  Kantar Research Building the Cbus Brand  and Communications Performance 2019.

Building a better future 27



         The safety and well-being of workers as a 

result of the pandemic was paramount
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Putting  
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of their superannuation as part of the ERS found that 59% did   

Member focus is business as usual

Delivering early release 
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at the bus testing station
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Both Member Online and the mobile app make it easy for  

 

 

 

 

 

 

 

 

better member data and new digital tools that make members’ 
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2.  Digital transformation 
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•   Tailored information to keep members up to date.

 

58.24% (2018 63.59%)

 

(2018 44.52%).
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In response to high demand from our members at peak times 

 

 

5. Advice and education
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Variance 

Internal from 

complaints 2016/ 2017/ 2018/ 2019/ previous 

received 2017 2018 2019 2020 year (18/19)

Administration

Insurance 

Claims

obj ections

Total 502 513 624 930 49%

��� ��� ��� ��� ������

��� �� ��� ��� ���

��� ��� ��� ���

�� �� ��� ��� ���

95

������

��������������������� 
(continued)
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employers to make the administration of their employees’ This number is lower than 

employer numbers are  

Employers are reassured that we will look after their employees 

from employers who 

employer relationship 

management team 

employers to spend less time on their super obligations   

and more time on what matters most to their business

•    training and ongoing support for Cbus Clearing House  

and other digital tools

•    regular superannuation updates and support through timely 

Centre during the 

 

 

 

 

7,930
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9.1

7.8

(8,503 in 2019) 

(9.3 in 2019) 

(8.3 in 2019)  
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Default insurance retained

�������������������������������������������������������� ���������������������������������������������������������������

����������������������������������������������������������� �����������������������������������������������������������

������������������������������������������������������� ��������������������������������������������������������

������������������������������������������������������������
����������������������������������������������������

������������������������������������������������������
������������������������������������������������������

���������������������
����������������������������������������������������

�������������������� ������������������������������������������������������

������������������������������������������������
��������������������������������������������������������������

���������������������������������������������������������

���������������������������������������������������������

�������������������������������������������������������

������������������������������������������������������������

�����������������������������������������������������
�������������������������������������������������������

�������������������������
�����������������������������������������������������������

��������������������������������������������������������

�������������������������������������������������������������

���������������������������������������������������������������

�����������������������������������������������������������

������������������������������������������������������������

���������������������������������������

���������������������������������������������������������������

��������������������������������������������������������������

��������������������������������������������������������������

���������������������������������������������������������

�����������������������������������������������������������

�������������������������������������������������������������

�������������������������������������������������������������

����������������������������������������������������

�����������������������������������������������������������������

�������������������������������������������������������������������

�������������������������������������������������������������

���������������������������������������������������������������

�����������������������������������������������������������������

�������������������������

���������������������������������������������������������

�����������������������������������������������������������������

������������������������������������������������������������

�������������������������������������������������������������������

��������������������������������

 

  

 

 
 

 

 

 

members and negotiated an exemption in the legislation  
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•  For members aged between 15 and 24 = $0. 84 

•  For members aged between 25 and 34 = $1.00

•  For members aged between 35 and 49 =$1.60 

•  For members aged 50 and above =$2.68.  
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Insurance
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2020 2019
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Total 2,957 $298,145,730 2,553 $246,743,612
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employer group

disablement (TPD) cover

•    tailored education information sessions and access to  

1
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Our governance 
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internalisation progress and risks

 •    Reporting and endorsement of APRA  
  

•    Reporting and endorsement of the Enterprise 
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cbussuper.com.au/board

 For more information about Cbus Governance please  

see our supplementary report at cbussuper.com.au/ 

cs/governance-framework-2020
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Audit and Risk Management  

Committee 

People, Culture and Remuneration 

Committee (PCRC)
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Member and Employer Services Committee Growth Committee

Cbus Property Governance

Nominations Committee

Trustee insurance

Investment Committee 
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•    Progression towards full implementation of  

 

 
 

 

 
 

resolution and migration of the Complaints 
The Cbus Property Board is responsible for the  

 

 

 

Remuneration Committee
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cbusproperty com.au/our-business.
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Identifying and 
managing risk

Adopting leading risk practices with a strong risk management culture.

Key risks and opportunities

Strategic Risks

managing risk exposures has helped in ensuring continued 

Against the backdrop of escalating global security and trade  operational resilience.

tensions and in the aftermath of devastating Australian bush�res 

in 2019/ 20, the global COVID-19 pandemic represents the 
COVID-19 has inevitably put more pressure on Cbus’ ability to largest single systemic shock experienced since WW2. 
achieve its strategic obj ectives particularly in terms of its ability 

Speci�c to the superannuation sector, the government’s to deliver optimal member outcomes. Climate change continues 
Early Release of Superannuation measures presented several to be a key strategic risk to Cbus that is assessed holistically in 
challenges for the superannuation sector and heightened several organisational decision making. 
of Cbus’ strategic and operational risk exposures. 

We have taken a leadership position in assessing the long-term  
In early March 2020, Cbus mobilised its crisis management 

implications of sustainable development risks for returns to members.
capability to quickly identify threats and actively manage impacts 

in a rapidly evolving and uncertain environment. Understanding A summary of Cbus’s key strategic risks and ongoing responses is 

risk connectivity and employing an integrated approach to presented below.

 

Risk Description Cbus response 

Member  

outcomes

Fund and system 

sustainability 

Regulatory  

Investment 

performance

Climate  

cbussuper.com.au/cs/responsible-investment-2020

Risk that Cbus members make decisions (in�uenced by Cbus provides clear, obj ective information as 

fear and anxiety) e.g. switching in volatile environment. to the potential impacts of certain decisions.

Cashing out all/part of super balance under the Early 

Release Scheme, potentially losing insurance.

The economic impacts of the pandemic and government Ongoing re-modelling of Fund budget and 

schemes heightened the risk of: forecasts based on revised performance estimates 

•   Increased out�ows and decreased in�ows and scenarios.

•   Decrease in Fund revenues

Risk that government’s regulatory reform agenda Cbus continues to provide advocacy for members’ 

(e.g. changes to SG increase, or compulsory nature of super) outcomes through peak bodies and other industry 

could have adverse outcomes for members. forums and associations in respect of policy settings. 

The global and domestic economic downturn and downturn in It is likely that highly impacted medium/small Funds 

construction will impact Cbus’s scale in terms of funds under may explore merger opportunities with funds that have 

management, member numbers and SG revenue. greater scale and are more stable. Cbus is well placed to 

pursue these opportunities for the bene�t of members.

Risk of COVD19 impacts on the economic environment including: An Investment Valuation sub-group was established 

to speci�cally monitor and assess matters arising in •   Volatile investment markets
current market and impacts to valuations.•   Impacts on unlisted asset valuations 

•    Uncertainty in duration, depth and recovery from 

COVID19 impacts.

The impacts of a changing climate on Cbus’s ability to achieve •    New Climate Change Roadmap: 

investment obj ectives.

•    1% of the Growth (Cbus MySuper) option

allocated to investments in climate change 

mitigation opportunities.

  

 

 
  

 
  

 
 

 
 

 

 
 

change

Ability to achieve 

and sustain growth

change risk
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Operational Risks

Risk Description Cbus response 

Cbus people 

Liquidity

Fraud

Operations
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•   % exposure to illiquid assets 

Risk of fraud from external parties in Early  
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         Cbus Property actively evaluates and  

puts measures in place to app pro riately  

manage risk across its portfolio

40 Annual Integrated Report 2020
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Identifying and managing  
risk (continued)

Cbus has moved proactively to identify strong investment 
opportunities that also support Australian employment and the 
broader economic recovery.  

It is critical that Cbus continues to advocate for policy settings  
that promote the financial interests of our members throughout  
their working lives and in retirement, and contribute to the 
sustainability of the broader financial system. 

Risk Description Cbus Property response 

Commercial 
and residential 
property 
development

Property development requires prudent 
management of market risks, including  
purchaser and tenant demand, competition  
and market cycles.

Cbus Property delivers buildings that are innovative, efficient and 
attractive to purchasers and tenants. 

Throughout this process, Cbus Property continuously monitors the 
property market to inform development strategies. 

Cbus Property continues to manage the variable nature of purchaser 
demand for apartments and the residential property market more 
generally, through careful selection of sites, planning and design of 
projects and through staged delivery. 

Cbus Property has a continual focus on emerging office design trends 
and aims to deliver spaces that enable corporate culture to thrive 
through interaction and collaboration.

COVID-19 and 
commercial office 
property market

The impact of the pandemic, including  
potential for a greater uptake of remote  
working, on the future performance of  
the office market is uncertain.

Cbus Property manages the current risks in the commercial office 
market through its commitment to quality and the sustainability 
credentials of the portfolio, a high occupancy rate, lengthy weighted 
average lease duration and exposure to government and other   
premium tenants. 

Property 
sustainability

Cbus Property is committed to long-term 
integration of ESG risks and opportunities into 
decision making and operations.  

Cbus Property engages with stakeholders to understand emerging 
trends and technologies and to lead sustainable property development 
and operating performance.

Health and  
safety

Health and safety risks may impact the  
wellbeing of our employees and on-site teams  
if not managed effectively.

Health and safety risks are managed as a priority at all development sites and 
investment properties, with active monitoring and application of controls by 
the appointed head contractor or property manager.

Construction 
quality

Reputation and financial performance can be 
put at risk if quality is compromised during the 
development process.   

Cbus Property seeks to manage the risk of structural integrity  
through the use of experienced and reputable architects, engineers, 
construction contractors and consultants, in order to deliver high  
quality construction outcomes.

Finance and 
treasury

The global and domestic economic downturn has 
impacted financial markets and the ability of some 
market participants to source capital. 

Cbus Property closely monitors finance risks to ensure it continues 
to comply with its debt facility agreements and is able to maintain and 
attract sufficient capital and liquidity to pursue its objectives and source 
and renew financing.  

Cbus Property Risk Management
Cbus Property actively evaluates and manages risk across  
its portfolio. It assesses the risks of all projects and  
investments and puts measures in place to appropriately  
manage these risks.

The table below highlights the current and emerging risks that 
relate to Cbus Property.
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Investing for
the long-term

������������������������� �����������������

�����������������������������������������������������������

������������������������������������������������������������

������������������������������������������������������������

�������������������������������������������������������������������

����������������������������������������������������������������

���������������������������������������������������������������

�������������������������������������������������������������

������������������������������������������������������������

�������������������������������������������

�����������������������������������������������������������

�����������������������������������������������������

��������������������������������������������������������

��������������������������������������������������������������

��������������������������������������������������������� �����������������������������������������������������������������
�������������������� � �������������������������������������������������������������

���������������������������������������������������������������������������� ���� ����������������������������������������������

����������������������������������������������������������������� ��������������������������������������������������������������
�������������������������������������������������������������� ���������������������������������������������������������
���������������������������������������������������������� ������������������������������������������������������
������������������������������������������������������� ���������������������������������������������������������

������������������������������������������������������������������������������������������������������

���������� ����� ��������������������������������������������� � �����������������������������������������������������
������������������������������������������������������������� ���������������������������������������������������������

��������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������

������������������������������������������������������������ ������������������������������������������������������������

�����������������������������������������������������������������������������������������������������

����������������������������������������������������������

���������������������������������������

�����������������������������������������������������������������

����������������������������������������������������������

������������������������������������������������������������

����������������

������������������������������������������������������������

�����������������������������������������������������

��������������������������������������������������������

�������������������������������������������������������������

�����������������������������������������������������������

���������������������������������������������������������������

�����������������������������������������������������������

 

 

sponsor organisations and members with the building and 

respond to members’ needs and to identify risks and opportunities 

 

 

 

 
  

 

 

  

 

  

 

 

 

 

 

 

 

 

�

Kristian Fok

����������������������

��������������������������������������������������������������������������������������

��������������������������������������������������������������������������������������

�������������������������

 

 

42 Annual Integrated Report 2020



         ���� ��� �����������������������������

retirement with strong long-term returns
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Investment environment 
and outlook 

 
 

 

COVID-19 Implications
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How we invest

Management of derivatives

���������������������� From 1 February 2020

Years of negative Years of negative 
Investment  Return  returns expected Return  returns expected 

Product Option name obj ective over 20 years obj ective over 20 years

Accumulation 

and Transition to 

Retirement (TTR)

Super Income  

Stream (SIS)

High growth  5  5 to 6 

     

  2   

     

RBA Cash Rate

High growth 5   5 to 6 

     

  2   
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         Cbus invests members’ funds across a  

wide range of asset classes
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         The strategic model is focused on  

taking advantage of the Fund’s scale to drive 

strong returns for members by building  

in-house expertise 
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Investment strategy  
and performance
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Strategy and performance
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An innovative   
long-term investor perspective real economy

Strong returns Lower costs Support industry
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 Tailored portfolio design  
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internal strategies are the global quality equities strategy  
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Investment strategy  
and performance (continued)

���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

���������������������������������������������������������������������������������������������������������������������������������� ����������������������������������������������������������������

�������������������������������������������������������������������������� ����������

 

 2   

48



������������������������������������������������������������� �����������������������������������������������������������������

������������������������������������������������������� ���������������������������������������������������������������

��������������������������������������������������������������

���������������������������������������������� �����������������

������������������������������������������������������������ �����������������������������������������������������

��������������������������������������������������������������� ����������������������������������������������������������������

��������������������������������������������������������� �����������������������������

���������������������������������������������������������
����������������������������������������������������������

�����������������

������������������������������������������������������������� ����������������������������������������������������

������������������������������ ���������������������������������� �����������������������������������������������������������

������������������������������������������������ ��������������������������������������������������������

����������������������������������������������������������
���������������������������������������������������������

��������������
������������������������������������������������������������������

�����������������������������������������������������������������

�������������
����������������������������������������������������������

����������������������������������������������������� ������������������������������������������������������������������

�����������������������������������������������������������

����������������������������������������������������������
������������������������������������������������������

����������������������
���������������������������������������������������������������

�����������������������������������������������������

������������������������������������������������������������� ���������������������������������������������������������������

���������������������������������������������������������� ��������������������������������������������������������������

��������������������������������������������������������������
����������������������������������������������������������

����������������������
��������������������������������������������������������������

�������������������������������������������

of our internally managed equity portfolios and externally 

 

housing through our support and partnership with the National 

  

New developments 

Direct debt and corporate opportunities 
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sustainability risks and opportunities in their business are likely 

 

portfolio
 

To the National Housing 

�����������������������������������������������������

������������������������������������������

�����������������������������������������

+A A

88

to 

$ m

Annual Integrated Report 202050



�����������������������������������

         It gives you peace of mind to think that  

you are not poisoning or polluting or inj uring 

people so they are tired and miserable rather  

than happy and healthy
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Responsible investment  
(continued)

Culture in the spotlight

Westpac and AMP have dominated the headlines 

during FY20 for two very di�erent cultural shortfalls, 

both impacting the companies �nancial performance 

and reputation.

Several weeks out from its 2019 Annual General 

Meeting, Westpac revealed it had contravened 

23 million reportable transactions. Westpac received 

widespread criticism when the regulator uncovered 

alleged child exploitation payments. Cbus engaged We advocate, collaborate and demonstrate leadership with 

with Westpac directly and alongside ACSI where it the aim of in�uencing the broader market and promoting a shift 

was made clear that accountability was required at towards a more sustainable �nancial system.

board and management level. 
In March 2019, our CEO was appointed to the steering 

In June 2020, AMP appointed its UK-based head committee of the Australian Sustainable Finance Initiative 

of infrastructure, as CEO of AMP Capital. The (ASFI). This is a collaboration involving Australia’s maj or banks, 

appointment was made despite a �nancial penalty super funds, insurance companies and �nancial regulators. 

having been applied following the settlement of a 
ASFI is developing a roadmap to help shape an Australian 

sexual harassment claim in 2017. Cbus wrote to and 
economy that prioritises wellbeing, social equity and 

met with AMP directly and alongside ACSI to discuss 
environmental protection, while supporting a stable �nancial 

the concerns regarding diversity and culture at AMP.
system. The roadmap will recommend ywa s to allow the 

Responding to the chorus of investor voices, �nancial services sector to better contribute to a more resilient 

including Cbus, the W pest ac CEO and Chair of the and sustainable economy. This will align with global goals 

Risk Committee both departed, and the Chair of such as the Paris Agreement on climate change.

Westpac retired. Similarly, in late August AMP Chair 

and the Chair of AMP Capital resigned, with the AMP 

Capital CEO stood down returning to his previous role.  

Engagement will continue with both companies.

 

AUSTRAC obligations when it missed notifying  

 

 

 

 

  

Our approach

We integrate our approach to responsible investment by 

investment analysis and decision making, We app yl  the same 

approach, irrespective of whether an investment is held 

directly or by an external manager. 

We seek to in�uence better outcomes in the companies 

we invest in through taking an active ownership approach, 

engaging with those companies both directly and in 

collaboration with like-minded investors and using our 

shareholder rights to vote at company meetings.

ensuring that material sustainability risks are part of our 
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•    Where we are aware of a fatality or a 

company, we engage to inform our  

voting position to ensure lessons 

are learned and board and senior 

management are held accountable. 

•    Supported the development of the 

Australian Council of Super Investors   Refreshed our Climate Change Roadmap 
(ACSI) report ‘The Future of Health  to include commitment and pathway to 
and Safety Reporting: A Framework  target a 45% absolute emissions reduction 
for Companies.

•    Adopted a contractor and consultant by 2030 and net zero greenhouse gas 

emissions across our whole investment protocol for our direct investments 
incidents and work collaboratively  outlining Cbus’ expectations of contractors portfolio by 2050. 

with our infrastructure managers to with regards to labour rights, OH&S, •    Allocated 1% of the Growth (Cbus MySuper) 
identify areas for improvement and procurement and tendering. portfolio or ~$500 million for investments  
share knowledge.

•    Assessed modern slavery risks in our in climate change mitigation opportunities. 

direct investments, their supply chains  •    Engage with companies we invest in to 

and those of Cbus Property.

emissions and contribute to meeting the •    Building Modern Slavery Act and employment 

conditions into due diligence processes.

•    Holding companies to account where wage 
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stakeholders like our members about what 

•  

Key areas of work
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Workplace safety Human and labour rights Climate change

 For more about our 

responsible investment 

at cbussuper.com.

au/cs/responsible-

investment-2020
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Statement from the CEO

Performance
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         Securing success through a focus on 

sustainability and stability
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Cbus Property 

(continued)
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Superannuation options

Cash Savings Conservative
Conservative 

Growth 
Growth (Cbus 

MySuper)
High Growth

Risk/return

Risk level/ (band)1 Very low Low to medium Medium 

Investment 
objective2

tax return equal to 

(adjusted for fees & tax)

    

annual returns
Negligible     5 to 6  

Actual negative annual 
return since inception 5 in 22 years

Actual average 
return over 10 years 
ending 30 June 2020

2.24%7 5.91%
 

4.12% p.a.) 

 n/a 8.54%
 

6.75% p.a.)

9.44%
 

7.65% p.a.) 

Annual returns  
at 30 June 2020

Annual return since 
inception (p.a.)3

2.33%
(1/04/2009)

5.94%
(1/10/1999)

 5.43%
(6/07/2017)

 8.98 %
(1/07/1984)

7.30%
(1/01/1998)

Asset allocation (%) 
at 30 June 20204

    Australian shares                    

    Emerging market shares

5

    Property
6

    Cash

    Australian shares                    

    Emerging market shares

5

    Property
6

    Cash

    Australian shares                    

    Emerging market shares

5

    Property
6

    Cash

    Australian shares                    

    Emerging market shares

5

    Property
6

    Cash

    Australian shares                    

    Emerging market shares

5

    Property
6

    Cash

Table Notes

 

*

^

58 Annual Integrated Report 2020



Super Income Stream options8

Cash Savings Conservative
Conservative 

Growth 
Growth (Cbus 

MySuper)
High Growth

Risk/return

Risk level/ (band)1 Very low Low to medium Medium 

Investment 
objective2

(adjusted for fees & tax)

    

annual returns
Negligible     5 to 6  

Actual negative annual 
return since inception

Actual average 
return over 10 years 
ending 30 June 2020

2.72%7 6.73%
 

4.94% p.a.) 

 n/a 9.59%
 

7.8% p.a.)

10.56%
 

8.77% p.a.) 

Annual returns  
at 30 June 2020

Annual return since 
inception ( p.a.)3

2.81%
(1/07/2009)

6.90%
(1/07/2009)

 7.61%
(2/12/2013)

 9.63%
(1/07/2009)

10.72%
(1/07/2009)

Asset allocation (%) 
at 30 June 20204

    Australian shares                    

    Emerging market shares

5

    Property
6

    Cash

    Australian shares                    

    Emerging market shares

5

    Property
6

    Cash

    Australian shares                    

    Emerging market shares

5

    Property
6

    Cash

    Australian shares                    

    Emerging market shares

5

    Property
6

    Cash

    Australian shares                    

    Emerging market shares

5

    Property
6

    Cash

Accumulation Cbus Self Managed Property Cbus Self Managed Infrastructure

High Risk High Risk

 

8.79% 10.52%

Super Income Stream Cbus Self Managed Property Cbus Self Managed Infrastructure

High Risk High Risk

 

8.79% 10.52%
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Our 
people
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reprioritisation to meet members needs and manage the  

lower than last year and the reprioritisation program is  
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Diversity

Attracting and retaining to build success

������������� Target 2020 2019

Board 25%

Heads of
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��� ���
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��� ��� ���
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���������������� ��� ��� ���
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Flexible working

Values

� ���������������������������������������

����������������������

������������������������

 

cbussuper.com.au/ 

working-at-cbus

2020 2019

Flexible work Target 2020 2019 2018

Male

Female

Flexible work 

�� ��

�� ��

��� ��� ����� �����

����������������������

��������������������

         Our aim is to attract, develop and retain  

the best talent possible
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Our people 
(continued)

An engaged team Conditions for our team

Support during COVID-19

A safe workplace
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 For more information, see our Governance report at 

cbussuper.com.au/cs/governance-framework-2020 

  Read more about our people policies on remuneration, 

pay ratios, training and development and gender at 

cbussuper.com.au/cs/governance-framework-2020
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         Our people are critical to delivering the 

Fund’s strategy to deliver the best retirement 

outcomes for our members

Building a better future 63



Annual Financial  

Report
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all Audit and Risk Management Committee meetings and has 

 

 
 

 

 

 

 

 

 

Financial statement inputs Internal audit

Custodian administration controls

Financial statements

Administrator’s controls

Tax review
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2020
$’000

2019
$’000

Other assets

53,031,123 51,391,507

Net assets 432,138 393,961

Total equity 432,138 393,961

2020
$’000

2019
$’000

Superannuation activities income

Administration and other operating expenses

Total expenses (468,890) (378,969)

Results from superannuation activities before income tax expense 100,728 3,293,640

Results after income tax 248,343 3,188,653

Operating result after income tax 38,177 (23,578)
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and changes in equity

2020
$’000

2019
$’000

50,997,546 45,182,953

Add

Transfers from other superannuation funds

Less

Administration and other fees

52,598,985 50,997,546

General  
reserve 

$’000

Administration 
reserve 

$’000

Insurance 
reserve 

$’000

Operational  
risk reserve 

$’000

Total  
equity 
$’000

102,370 – 187,488 127,681 417,539

39,538 – 210,527 143,896 393,961

– –

Closing balance as at 30 June 2020 96,020 20,916 169,313 145,889 432,138
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Financial  
year 

Amount received by  
Cbus /(paid by Cbus)

General Reserve 

 

 

 

 

 

Administration Reserve 
 

ought to be met from the Administration 

The trustee Board has determined that  

 

 

 

 

•    enterprise risk management  
 

and requirements

 

 

Operational Risk Reserve

 

 

 
 

 

Insurance Reserve

 
the premiums

•    pay for the operating and administration 

 
insured members

 

 
 

to premiums is low  

•    we may be required to pay the insurer in  
 

 
 

The table below shows the payments made 
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Independent Limited Assurance Report to the  

 �������������������������������������������������
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Information Subj ect to Assurance Summary of Procedures Performed
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whether due to fraud or error;

external framework requirements and peer and industry 

•    ensured that the engagement team possess the appropriate •    Assessment of the alignment between the Cbus strategy  
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Conclusion
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their needs and the needs of other intended users;

•    preparing and presenting the Cbus Integrated Report in 

 
•    identifying stakeholders and stakeholder requirements;

Integrated Report; and

 
 

and presentation of the Cbus Integrated Report that is free 

engagement in relation to the Cbus Integrated Report for  

 

 

 

requirements of Australian Standard on Quality Control  
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Management’s responsibility

Material Misstatement

Our Responsibility

Our Independence and Quality Control 
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KPMG

Julia Bilyanska 

Director 

Melbourne

9 November 2020
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Cbus Total Investments At 30 June 2020 At 30 June 2019

($ millions) (%) ($ millions) (%)

Hyperion Asset Management

Cbus Internally Managed

Ellerston Capital

Cbus Self Managed

2

Other

 13,474.18  24.87  13,358.92  25.39 

Wellington Management Company

Cbus Internally Managed  –    –   

 –    –  

 –    –  

 –    –  

2 –    –  

Other

 –    –   

–   –   

 2,798.18  5.16  1,977.12  3.76 
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Investment  
managers
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Cbus Total Investments At 30 June 2020 At 30 June 2019

($ millions) (%) ($ millions) (%)

Cbus Internally Managed

 –   –

– –

AQR Capital Management

2

 –   –   

State Street Bank and Trust Company 

Other

 10,358.22  19.12  10,971.44  20.85 

Property

Cbus Property

ISPT

Heitman LLC

Resolution Capital

2

Other

Total Property  5,930.90  10.95  5,717.85  10.87 

Infrastructure

Cbus Internally Managed

2

Total Infrastructure  5,697.52  10.52  5,564.04  10.58 
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Cbus Total Investments At 30 June 2020 At 30 June 2019

($ millions) (%) ($ millions) (%)

2

Other

 1,518.95  2.80  1,668.89  3.17 

Cbus Internally Managed  –    –   

 –    –  

 –   –  

Artwork

2

Other

–    –  

 526.47  0.97  1,220.82  2.32 

Fixed Interest

– –

Cbus Internally Managed – –

Cbus Self Managed

Other

Investment managers 
(continued)
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Cbus Total Investments At 30 June 2020 At 30 June 2019

($ millions) (%) ($ millions) (%)

Mid-Risk Alternatives

Barings

Cbus Internally Managed

ME Portfolio Management

2

 –   –

 –    –   

Total Mid-Risk Alternatives  2,028.47  3.74  2,271.31  4.32 

Cbus Internally Managed

Cbus Self Managed

 6,157.65  11.37  3,756.80  7.14 

Total Investments 54,178.73  100.00  52,611.03  100.00 

Notes
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 We’re driven to  
maximise our members’ 
retirement outcomes, with  

 
not to shareholders
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Building a better future 75



•  Canstar 5-Star Outstanding Value  

IGCC 2019 Climate Awards   

SuperRatings 

Money Magazine,  

 

Money Magazine,  

 

•  2019 Rainmaker  

Selecting Super Awards  

 

AIST 2019 
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•    

 

Asset Owner 

•    

  
•  

 
  

  •   

 

  

  

 

  

Best in Show Pension 

   

 

 

•     

Corporate Reporting Award
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