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HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON72QW: Since 12 March 2020, has your fund provided any liquidity to: 

a. REST? 
b. Hostplus? 
c. any other superannuation fund? 

 
If so, for each fund, can you provide details of the amount, the date and the terms? 
Answer:  
 
The fund  has not provided liquidity to any other superannuation fund. 
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HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON73QW: Since 12 March 2020, has your fund loaned any cash to: 

a. REST? 
b. Hostplus? 
c. any other superannuation fund? 

 
If so, for each fund, can you provide details of the amount, the date and the terms? 
 
Answer:  
 
The fund has not loaned any cash to any other superannuation fund. 
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HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON74QW: Regarding any investments you have with IFM Investors, please provide the following: 

a. The capital invested each year for the past five years. 
b. The accumulated valuation of investments for the past five years. 
c. The dividends received from those investments for the past five years. 

 
Answer:  
 
The fund has no investments with IFM Investors. 
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HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON75QW: Regarding any investments you have with ME Bank, please provide the following: 

a. The capital invested each year for the past five years. 
b. The accumulated valuation of investments for the past five years. 
c. The dividends received from those investments for the past five years. 

Answer:  
 
The Fund has no investments with ME Bank. 
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HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON76QW: If you are an investor in ME Bank, have you individually (or in collaboration with other 
funds), ever commissioned reports into its valuation in the past decade? 

a. And if so, how many reports and in what year? 
b. Were any commissioned to be completed by the UK-based group, LEK? 
c. And please provide copies. 

Answer:  

The Fund is not an investor in ME Bank. 
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HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
AON77QW: According to reports in the Australian Financial Review superannuation fund, Hostplus, 
redefined the definition of ‘illiquid assets’ (‘Hostplus warned of liquidity “perfect storm”’, Australian 
Financial Review, 18 May 2020). Therefore, can you please advise: 

a. How you define ‘illiquid assets’ within your fund, including details of holdings and timeframes? 
b. How you define ‘liquid assets’ within your fund, including details of holdings and timeframes? 
c. How long each of these definitions have been used? 
d. What prompted any switch to these definitions? 
e. What the prior definitions were before any switch? 

Answer:  

a. The Liquidity Management policy of Trustee of the Aon Master Trust defines liquid assets as 
“investments that can be converted to cash within 30 days and where the conversion to cash 
within that period, by itself, would not have a significant adverse impact on its realisable value”. 
Illiquid assets are investments that would not meet this definition. The definition is applied 
equally to all assets of the Trust. 

 
The Trust holds exposure to the following assets deemed illiquid by our policy, as at 30th April 
2020: 

 A$62million invested in an Australian managed investment scheme which invests in 
loans to corporations  

 A$ 33m invested in an Australian managed investment scheme which invests in 
Australian commercial mortgages 
 

b. see (a) for the definition of a liquid investment. 
 
The Trust holds exposure to the following asset classes deemed liquid by our policy, as at 30th 
April 2020: 

 A$3.34 billion in Listed shares 
 A41.32 billion in Investment grade government and corporate bonds and cash 
 A$42m in an Absolute return focus Australian managed investment scheme (investing 

across multiple asset classes 
 

c. The Liquidity Management policy in use was last modified on 14 February 2017 and has been 
applied to the Trust since the date the Trustee was appointed, on 3 November 2017 

 
d. The switch to the current definition coincided with the appointment of the Trustee who decided 

to import its pre-existing policies to the Trust. 
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e. The previous trustee (prior to November 2017) had a broadly similar liquidity policy to the 
current policy. We have not described the policy of the previous trustee here as that policy 
should not be viewed as a previous policy of the current Trustee. 
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HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON78QW: Have you completed a skills audit in the past five years of the following: 

a. Your board of directors? 
b. Your investment committee? 
c. And if not, why not? 
d. And if so, presently what gaps are identified? 

Answer:  

Aon Superannuation Pty Limited, a subsidiary of Aon Hewitt, retired as Trustee of the Aon 
Master Trust on 3 November 2017 and was replaced by Equity Trustees Superannuation 
Limited.  Prior to it retirement, Aon Superannuation carried out an annual skills and capabilities 
assessment on its Board of Directors which also guided the composition of the various sub-
committees including the investment committee. 
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otHOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON79QW: Prior to appointment, have employees fulfilling fiduciary roles had their investment 
performance track record assessed before fees? 

a. And if not, why not? 
b. And if not prior to appointment, have they following appointment? 
c. And if so, on what timeframe? 

Answer:  

Not relevant as no employee of Aon Hewitt fulfils a fiduciary role in relation to investments. 
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HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON80QW: Can you please provide data to complete this table for your unlisted asset holdings based 
on their geographic spread: 

Notes to response: 

 We have assumed that fixed interest and cash instruments, having a readily available market for 
trading, are “listed” for the purposes of this question. 

 Total Fund income shown is the total revenue for the year to June 2019 as per the fund 2019 
annual report. 

 The 0.7% of fund assets we view as being unlisted are invested via an Australian 
managed investment scheme and are private mortgages on Australian commercial 
properties with conservative LVRs. The income of this asset has been calculated as the 1 
year net of fees return to 31/3/2020 multiplied by the asset size at the start of the 
period. 
 

 

Country/Region Share of fund 

asset value 

Share of fund 

income 

$ % $ % 

North America (inc 

USA) 

    

- United States 

specifically  

    

South America     

Asia (inc China)     

- China specifically      

Africa     

Europe (not inc UK)

Europe (inc UK)     
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- United Kingdom 

specifically  

    

Australasia (inc Aus)     

- Australia specifically $32m 0.7% $1.6m 0.3% 
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HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON81QW: Please provide a copy of your Constitution. 

Answer:  

Aon Hewitt Articles of Association attached 













































 

GPO Box 534, Sydney NSW 2000  |  Level 33 Aon Tower  |  201 Kent Street, Sydney NSW 2000 
t +61 2 9253 7100  |  f +61 2 9253 7101  |  aon.com.au 
Aon Limited ABN 48 002 288 646 AFSL 236667 

HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON82QW: Please provide details, including the event name, organising entity, ticket price and 
attendee(s) for the past decade of the tickets purchased for events and/or fundraisers for political 
parties or related entities, individual MPs and individual candidates for political office or the associated 
fundraising entities of political parties, individual MPs and individual candidates for political office. 

Answer:  

Aon has a very strict global gift and entertainment policy as it relates to government and related 
individual with a limit of $100 USD and prior approval by Compliance. Therefore, none of the 
above invitations occurred. 
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HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON83QW: Do you currently have an art collection? 

a. If so, can you advise its current valuation? 
b. If so, can you advise where it is stored and/or exhibited? 

Answer:  

Neither Aon Hewitt nor the Fund hold assets in an art collection. 
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HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON84QW: Do you engage proxy advisers? 

a. What are the terms of engagement for proxy advisers? 
b. To what extent are they empowered to act on behalf of the entity? 
c. Does their advice get provided to the board? 
d. How often is advice submitted to the board? 
e. Is their advice formally adopted by the board? 
f. Are their positions publicly stated? 
g. How does the board assess these positions concurrent with their duties as trustees and the sole 

purpose test? 

Answer:  

Aon Hewitt does not engage proxy advisers and neither did Aon Superannuation Pty Limited 
prior to its retirement as Trustee. 
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HOUSE OF REPRESENTATIVES STANDING COMMITTEE ON ECONOMICS 
 
REVIEW OF THE FOUR MAJOR BANKS AND OTHER FINANCIAL INSTITUTIONS 
SUPERANNUATION SECTOR 
 
AON Hewitt 
 
 
AON85QW: Are you currently, or have you previously been, a member or subscriber of the ACTU 
Members Connect Program? 

a. If so, what is the timeframe of your membership? 
b. What has been the annual fee year-on-year? 
c. How have you assessed its value to your members? 

Answer:  

We are not and have never been a member or subscriber of the ACTU Member Connect 
Program. 


