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ABOUT THE
AON MASTER TRUST
Through its Corporate Super, Personal Super and Pension
products, the Aon Master Trust (the Trust) caters for every stage
of your life:

AIA Insurance Super Scheme No.2

ºº superannuation that offers you a great savings vehicle with
flexible insurance cover

Members of the AIA Insurance Super Scheme No.2 (an insuranceonly division of the Aon Master Trust) should note that:

The trust deed was amended during the year to facilitate the
creation of insurance-only divisions within the Aon Master Trust.

ºº a pension for when you retire, or

ºº the investment sections of this annual report do not apply
to them

ºº a transition to retirement pension that you can have without
retiring.

ºº if they have a complaint (see Complaints resolution on
page 28), they should contact:

Member and employer contributions, and earnings on those
contributions, make up the majority of the Aon Master Trust’s
assets, which are invested by the trustee. The trustee holds
the assets in trust on behalf of members, and uses them to pay
benefits to members and their dependants.

Scheme Complaints Officer
P O Box 6111
Melbourne VIC 3004
Phone 1800 333 613
ºº The following replaces the information on page 29.

Your Aon Master Trust annual reporting consists of:
ºº this annual report and

Transfers to the Aon Eligible Rollover Fund

ºº your 2017 benefit statement.

Money held for you in the Scheme may be transferred to the
Aon Eligible Rollover Fund (Aon ERF) if:
ºº the Plan policy is cancelled and the trustee is holding
contributions that have not yet been applied towards
payment of premiums, or
ºº the trustee is unable to pay your benefit to you because
you do not meet a condition of release , or
ºº the trustee needs to return your premiums and
your nominated super fund refuses or cannot accept
its return.
The trustee will transfer your money in the Scheme to the
Aon ERF (after giving you prior written notice of its intention
to do so) if you do not inform the trustee of an alternative
superannuation fund within the time frame set out in the
notice.
If your money in the Scheme is transferred to the Aon ERF:
ºº you will cease to be a member of the Scheme
ºº your money will be governed by the Aon ERF’s rules,
including the Aon ERF’s fee structure
ºº the Aon ERF may not be able to accept any ongoing
contributions from you or your employer, but rollovers
from other superannuation funds may be permitted

Printed copy of annual report
If you would like a printed copy of this annual
report free of charge, call us on 1300 880 588
or email us at contactaon@pillar.com.au.

aonmastertrust.com.au

ºº the insurance cover you had as part of the Scheme
will cease.
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This annual report has been prepared by Aon Hewitt Ltd ABN 48 002 288 646 AFSL 236667
as sponsor and administrator of the Aon Master Trust ABN 68 964 712 340 (Fund). The
trustee of the Fund is Aon Superannuation Pty Limited ABN 83 057 982 822 AFSL 237465.
The information contained in this report is general in nature and should not be relied on
as advice (personal or otherwise) because your personal needs, objectives and financial
situation have not been considered when preparing this information. Past performance
should not be considered a guide to future performance. Before deciding whether a
particular product is right for you, please consider the relevant Product Disclosure Statement
or talk with your financial adviser.
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WELCOME TO YOUR
2017 ANNUAL REPORT
Change and innovation

Top 10 for insurance features

Change is good and was definitely in play in 2016/17 as we:

This year, we had to find more room in our virtual trophy cabinet.
For the 3rd year running, the insurance features we offer have
been placed in the top 10 out of 136 super funds. This award
from independent rating agency The Heron Partnership joins the
5 Quality Stars that the Aon Master Trust continues to receive.

ºº launched our first ongoing member satisfaction research
program
ºº developed a package of insurance enhancements
ºº expanded our customer base by creating insurance-only
divisions
ºº prepared for the Government’s 1 July 2017 super tax changes.

Top Ten corporate
product for the
quality of its
insurance features

We’ve also been redesigning and streamlining our website and
online service and look forward to sharing those with you soon.
But the biggest and most exciting change is yet to come so…stay
tuned.

“…this is an outstanding product
with a great depth of features and
hence flexibility.”

Toward a better experience
Every week we have been inviting a sample group of members to
tell us, via an online survey, about their satisfaction with the fund
overall or with any interaction they may have had with our contact
centre. While 44% of members are ‘Very satisfied’ or ‘Satisfied’ with
the fund overall a whopping 80% are ‘Very satisfied’ or ‘Satisfied’
with their interaction with the contact centre.

The Heron Partnership

Your Aon Master Trust team had a busy and productive 2016/17
with a focus on super tax and legislative change as well as product
and service development. We look forward to bringing you the new
website and online service and can’t wait to reveal the biggest (and
most exciting) change.

While we are generally pleased with these results it’s clear that we
still have some work to do and it’s your feedback that is guiding
us on that path. So a big thank you to all the members who have
provided us with their feedback – and a call out to everyone to let
us know how we are doing.

You’re going to see and experience quite a transformation.
On behalf of the trustee board, thank you for your ongoing support.

Investment markets
It was a year of uncertainty, surprises and resilience, with share
investments (particularly global shares) performing much better
than property and fixed interest. See page 24 for a summary of
market developments and the positive results delivered by our
default investment options for the year ended 30 June 2017.

aonmastertrust.com.au

Jennifer Dean
Director and Fund Secretary
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AON MASTER TRUST
ASSETS

Investments: value and percentage of total assets as at 30 June 2017
This table shows the value of investments in unlisted unit trusts as a percentage of the Aon Master Trust’s total
assets as at 30 June 2017 (see the Statement of financial position on page 25). The table excludes assets held in
cash and cash equivalents, and other assets.
Investment manager

Asset type

Value as at
30/6/17

Percentage of
Aon Master Trust total
assets as at 30/6/17

Australian shares
Russell Australian Opportunities Fund

Shares

$80,500,644

2.4%

Russell After-Tax Australian Shares Fund

Shares

$273,996,143

8.3%

Crescent Australian Equity Fund

Shares

$1,014,129

Vanguard Australian Shares High Yield Fund

Shares

$118,886,297

3.6%

Vanguard Australian Shares Index Fund

Shares

$534,994,044

16.3%

Russell Emerging Markets Fund

Shares

$4,959,161

0.2%

Russell Global Opportunities Fund

Shares

$60,336,481

1.8%

Russell International Shares Fund

Shares

$157,456,975

4.8%

Russell International Shares Fund ($A hedged)

Shares

$97,484,569

3.0%

Vanguard International Shares Index Fund

Shares

$449,241,213

13.7%

Vanguard International Shares Index Fund (hedged)

Shares

$176,376,126

5.4%

Russell International Property Securities Fund
($A hedged)

Property

$41,507,618

1.3%

Vanguard Property Securities Index Fund

Property

$161,522,430

4.9%

< 0.1%

International shares

Property
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Investment manager

Asset type

Value as at
30/6/17

Percentage of
Aon Master Trust total
assets as at 30/6/17

Alternative assets
Russell Australian Cash Enhanced Fund

Alternative assets

$4,961,819

0.2%

Barings Global Loan Fund

Alternative assets

$39,921,510

1.2%

Insight Diversified Inflation Plus Fund

Alternative assets

$16,205,982

0.5%

Vanguard Global Infrastructure Fund

Alternative assets

$16,582,662

0.5%

Russell Australian Bond Income Fund

Fixed interest

$120,822,637

3.7%

Vanguard Australian Fixed Interest Index Fund

Fixed interest

$188,431,574

5.7%

Russell International Bond Fund ($A hedged )

Fixed interest

$118,354,834

3.6%

Vanguard International Credit Securities Index Fund
(hedged)

Fixed interest

$70,096,998

2.1%

Vanguard International Fixed Interest Index Fund
(hedged)

Fixed interest

$107,383,518

3.3%

Cash

$266,883,894

8.1%

Australian fixed interest

International fixed interest

Cash
Russell Australian Cash Fund

Total

aonmastertrust.com.au

$3,107,921,285
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INVESTMENT
POLICY
Returns

Derivatives and other financial instruments
and strategies

Returns are based on the unit prices of each option and are net
of investment management fees and an accrual for tax on the
investment income. As unit prices change, the investment earnings
(or losses) are automatically reflected in your account balance.

Derivatives are financial instruments with value derived from
underlying investments. The Aon Master Trust invests in funds
managed by specialist investment managers. These professional
managers each have their own risk management policy statements
which specify the use of derivatives. Most managers use derivatives
such as options, futures and swaps to hedge (protect) positions,
to implement investment positions efficiently, and to adjust asset
allocation in a cost-effective and timely manner. Some managers
use derivatives to add value. For example, a global absolute return
manager may make extensive use of derivatives in order to
implement its investment ideas efficiently and to exit positions
quickly.

Manager selection and monitoring
The trustee regularly monitors the performance of the investment
managers and their ability to meet the Trust’s investment
objectives. When appropriate, the trustee changes managers.

Responsible investment
Aon Hewitt Worldwide is a signatory to the United Nations
Principles for Responsible Investment which aim to help investors
consider environmental, social and governance (ESG) factors in
their investment decision-making.

Notes
The investment information on pages 6–15 relates to Aon Master
Trust Corporate Super, Corporate Super – Essentials, Personal Super
and Personal Super – Essentials. The investment information on
pages 16–23 relates to Aon Master Trust Pension and Pension –
Essentials.

For the Aon Master Trust, this process includes asking investment
service providers to integrate ESG factors into their research and
analysis of investments.
The Aon Master Trust’s investment menu includes the Australian
Shares – Socially Responsible option. The investment manager of
this option uses Shariah-compliant screening to create an ethical
universe of stocks from which its portfolio is constructed.

Every care has been taken in the production of these tables.
While the information contained in them has been obtained from
sources that the trustee believes to be reliable, the trustee does
not warrant, represent or guarantee the accuracy, adequacy,
completeness or fitness for any purpose that the information may
be used. The trustee can accept no liability for any loss incurred in
any way whatsoever by any person who may rely on it.

In general, the trustee does not explicitly take labour standards or
environmental, social and ethical considerations into account when
selecting, retaining or realising its other investments.

The information on this page does not apply to the direct
investment option.
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AON MASTER TRUST
SUPERANNUATION
Investment menu

PRE-MIXED

SECTOR

ºº Aon MySuper*
ºº High Growth – Index
ºº High Growth – Active
ºº Growth – Index
ºº Growth – Active
ºº Balanced Growth – Index
ºº Balanced Growth – Active
ºº Moderate – Index
ºº Moderate – Active

ºº
ºº
ºº
ºº
ºº

Australian Shares – Index
Australian Shares – Diversified
Australian Shares – Core
Australian Shares – Socially Responsible
Australian Shares – Opportunities

ºº
ºº
ºº
ºº
ºº
ºº

International Shares – Index
International Shares – Index ($A hedged)
International Shares – Diversified
International Shares – Core
International Shares – Core ($A hedged)
International Shares – Emerging Markets

ºº Property – Australian Index
ºº Property – Diversified
ºº Property – Global Listed ($A hedged)

ºº Defensive – Index
ºº Defensive – Active

ºº Alternative – Diversified
ºº
ºº
ºº
ºº
ºº

Fixed Interest – Australian Index
Fixed Interest – Australian
Fixed Interest – International Index ($A hedged)
Fixed Interest – International
Fixed Interest – Diversified

ºº Cash
* Available to Corporate Super members and members who transferred to Personal Super from Corporate Super on leaving their employer.

The above investment menu and the information on the following
pages do not include the direct investment option (DIO).
DIO allows Aon Master Trust super members to invest part of their
super directly in Australian shares, exchange-traded funds and
term deposits.
See the DIO guide on our website.

aonmastertrust.com.au
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AON MASTER TRUST
SUPERANNUATION

Investment strategies and asset allocations
For investment returns and inception dates, please see your 30 June 2017 benefit statement. Investment returns
are also available at aonmastertrust.com.au. For more information on these investment options, including
suggested minimum timeframes, risk/return profiles and benchmark/strategic asset allocations, see the
Product Disclosure Statement.
PRE-MIXED

Aon MySuper
High Growth portfolio
Defensive portfolio

High Growth
– Index

High Growth
– Active

Objectives

To provide a return at least
4% pa above inflation
(after fees and taxes) over
rolling 15-year periods.

To provide a return at least
1% pa above inflation
(after fees and taxes) over
rolling two-year periods.

To provide a return at least
4% pa above inflation
(after fees and taxes) over
rolling 15-year periods.

To provide a return at least
4.25% pa above inflation
(after fees and taxes) over
rolling 15-year periods.

Strategy

Invests 90–100% of the
portfolio in growth assets.

Typically invests 100% of
the portfolio in defensive
assets.

Invests 90–100% of the
portfolio in growth assets.

Invests 90–100% of the
portfolio in growth assets.

Asset allocations at
30/6/17 (30/6/16)

Aust shares
45.6% (45.4%)

Aust fixed interest
29.9% (30.0%)

Aust shares
45.8% (44.8%)

Aust shares
43.5% (43.6%)

Intl shares
46.3% (44.8%)

Intl fixed interest
30.1% (30.3%)

Intl shares
47.5% (45.3%)

Intl shares
45.4% (44.0%)

Property
8.1% (9.8%)

Cash
40.0% (39.7%)

Property
6.7% (9.9%)

Property
6.3% (7.3%)
Alter assets
4.8% (5.1%)
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PRE-MIXED

Growth
– Index

Growth
– Active

Balanced Growth
– Index

Balanced Growth
– Active

Objectives

To provide a return at least
3.5% pa above inflation
(after fees and taxes) over
rolling 12-year periods.

To provide a return at least
3.75% pa above inflation
(after fees and taxes) over
rolling 12-year periods.

To provide a return at least
3% pa above inflation
(after fees and taxes) over
rolling 10-year periods.

To provide a return at least
3.25% pa above inflation
(after fees and taxes) over
rolling 10-year periods.

Strategy

Invests 80–90% of the
portfolio in growth assets
and typically 15% in
defensive assets.

Invests 80–90% of the
portfolio in growth assets
and typically 15% in
defensive assets.

Invests 60–80% of the
portfolio in growth assets
and typically 30% in
defensive assets.

Invests 60–80% of the
portfolio in growth assets
and typically 30% in
defensive assets.

Asset allocations at
30/6/17 (30/6/16)

aonmastertrust.com.au

Aust shares
40.7% (39.7%)

Aust shares
37.5% (37.1%)

Aust shares
32.2% (32.8%)

Aust shares
32.1% (30.3% )

Intl shares
39.6% (37.9%)

Intl shares
39.2% (37.5%)

Intl shares
32.8% (31.2%)

Intl shares
32.1% (29.7%)

Property
6.5% (7.7%)

Property
5.5% (6.2%)

Property
5.9% (6.6%)

Property
5.7% (6.4%)

Aust fixed interest
6.5% (7.3%)

Alter assets
8.8% (9.2%)

Aust fixed interest
12.1% (12.2%)

Alter assets
8.7% (9.0%)

Intl fixed interest
6.7% (7.4%)

Div fixed interest
9.0% (10.0%)

Intl fixed interest
12.2% (12.5%)

Div fixed interest
17.3% (19.8%)

Cash
4.8% (4.7%)

Cash
4.1% (4.8%)
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PRE-MIXED

Moderate
– Index

Moderate
– Active

Defensive
– Index

Defensive
– Active

Objectives

To provide a return at least
2% pa above inflation
(after fees and taxes) over
rolling three-year periods.

To provide a return at least
2.25% pa above inflation
(after fees and taxes) over
rolling three-year periods.

To provide a return at least
1% pa above inflation
(after fees and taxes) over
rolling two-year periods.

To provide a return at least
1.25% pa above inflation
(after fees and taxes) over
rolling two-year periods.

Strategy

Invests 20–40% of the
portfolio in growth assets
and typically 70% in
defensive assets.

Invests 20–40% of the
portfolio in growth assets
and typically 70% in
defensive assets.

Typically invests 100% of
the portfolio in defensive
assets.

Typically invests 100% of
the portfolio in defensive
assets.

Asset allocations at
30/6/17 (30/6/16)

Aust shares
12.1% (10.9%)

Aust shares
12.1% (11.2%)

Aust fixed interest
29.7% (30.6%)

Alter assets
5.3% (5.0%)

Intl shares
12.1% (10.8%)

Intl shares
11.5% (10.4%)

Intl fixed interest
29.8% (31.3%)

Div fixed interest
54.9% (55.1%)

Property
6.3% (6.8%)

Property
6.2% (6.5%)

Cash
40.5% (38.1%)

Cash
39.8% (39.9%)

Aust fixed interest
29.5% (30.5%)

Alter assets
10.4% (10.0%)

Intl fixed interest
30.4% (31.3%)

Div fixed interest
50.3% (52.0%)

Cash
9.6% (9.7%)

Cash
9.5% (9.9%)
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SECTOR

Aust Shares
– Index

Aust Shares
– Diversified

Aust Shares
– Core

Aust Shares
– Socially Responsible

Objectives

To provide a return that
closely matches the
benchmark return before
fees and tax.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
five-year periods.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
five-year periods.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
five-year periods.

Benchmark index

80% S&P/ASX 300
Accumulation Index
20% FTSE/ASFA
Australian High Dividend
Yield Index

S&P/ASX 300
Accumulation Index

S&P/ASX 300
Accumulation Index

S&P/ASX 300
Accumulation Index

Strategy

Uses a portfolio
construction process
to closely match the
benchmark risk and
return characteristics.

Invests in shares listed on
the Australian Securities
Exchange and unlisted
shares that will be listed
within six months or
related securities.

Invests in shares listed on
the Australian Securities
Exchange and unlisted
shares that will be listed
within six months or
related securities.

Predominantly exposed
to shares listed or about
to be listed on the
Australian Securities
Exchange. In selecting
shares, negative screens
are used to construct
an ethical universe from
which stocks are selected
using a bottom-up valuestyle approach.

Asset allocations at
30/6/17 (30/6/16)

Aust shares
100% (100%)

aonmastertrust.com.au

Aust shares
100% (100%)
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Aust shares
100% (100%)

Aust shares
100% (100%)

SECTOR

Aust Shares
– Opportunities

Intl Shares
– Index

Intl Shares
– Index ($A hdg)

Intl Shares
– Diversified

Objectives

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
five-year periods.

To provide a return that
closely matches the
benchmark return before
fees and tax.

To provide a return that
closely matches the
benchmark return before
fees and tax.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
five-year periods.

Benchmark index

S&P/ASX 300
Accumulation Index

MSCI World ex Australia
Index (unhedged, net
dividend reinvested)

MSCI World ex Australia
Index (hedged, net
dividend reinvested)

MSCI World Index
(unhedged, net dividend
reinvested)

Strategy

Invests in a concentrated
portfolio of shares listed
on the Australian
Securities Exchange and
unlisted shares that will be
listed within six months or
related securities.

Uses a portfolio
construction process
to closely match the
benchmark risk and
return characteristics.
No $A hedging.

Uses a portfolio
construction process
to closely match the
benchmark risk and
return characteristics.
Full $A hedging.

Invests in shares listed
on stockmarkets around
the world with partial $A
hedging (generally less
than 50%).

Intl shares
100% (100%)

Intl shares
100% (100%)

Asset allocations at
30/6/17 (30/6/16)

Aust shares
100% (100%)
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Intl shares
100% (100%)

SECTOR

Intl Shares
– Core

Intl Shares
– Core ($A hdg)

Intl Shares
– Emerging Markets

Objectives

To provide a return that exceeds
the benchmark return (after fees
but before tax) over rolling
five-year periods.

To provide a return that exceeds
the benchmark return (after fees
but before tax) over rolling
five-year periods.

To provide a return that exceeds
the benchmark return (after fees
but before tax) over rolling
five-year periods.

Benchmark index

MSCI World Index (unhedged,
net dividend reinvested)

MSCI World Index (hedged,
net dividend reinvested)

MSCI Emerging Markets Index
(unhedged, net dividend
reinvested)

Strategy

Invests in shares listed on
stockmarkets around the world.
No $A hedging.

Invests in shares listed on
stockmarkets around the world.
Full $A hedging.

Invests in shares listed on
stockmarkets in emerging markets.
No $A hedging.

Asset allocations at
30/6/17 (30/6/16)

Intl shares
100% (100%)

aonmastertrust.com.au

Intl shares
100% (100%)
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Intl shares
100% (100%)

SECTOR

Property
– Aust Index

Property
– Diversified

Property – Global
Listed ($A hdg)

Alternative
– Diversified

Objectives

To provide a return that
closely matches the
benchmark return before
fees and tax.

To provide a return that
exceeds the benchmark
return (before fees and
tax) over rolling five-year
periods.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
five-year periods.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
five-year periods.

Benchmark index

S&P/ASX 300 A-REIT
Accumulation Index

Combination of
Australian listed and
global listed indices

FTSE EPRA/NAREIT
Developed Index
(hedged, net dividend
reinvested)

Bloomberg AusBond Bank
Bill Index

Strategy

Uses a portfolio
construction process
to closely match the
benchmark risk and
return characteristics.

Invests in property
securities listed, or due
to be listed, on the
Australian Securities
Exchange and developed
international markets.

Invests in property trusts
and property-related
securities listed on
developed international
markets. Full $A hedging.

Invests in non-traditional
assets such as infrastructure,
commodities, hedge funds,
absolute return strategies
and floating rate securities.

Asset allocations at
30/6/17 (30/6/16)

Property
100% (100%)

Property
100% (100%)
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Property
100% (100%)

Alternative assets
100% (100%)

SECTOR

Fixed Interest
– Aust Index

Fixed Interest
– Australian

Fixed Interest
– Intl Index ($A hdg)

Fixed Interest
– International

Objectives

To provide a return that
closely matches the
benchmark return before
fees and tax.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
three-year periods.

To provide a return that
closely matches the
benchmark return before
fees and tax.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
three-year periods.

Benchmark index

Bloomberg AusBond
Composite Bond Index

Bloomberg AusBond
Composite Bond Index

50% Barclays Global
Treasury Index ($A
hedged) 50% Barclays
Global Aggregate
Government-related and
Corporate Index
($A hedged)

Barclays Global Aggregate
Index ($A hedged)

Strategy

Uses a portfolio
construction process
to approximate the
benchmark in a range of
risk areas.

Invests predominantly
in Australian fixed
interest assets with the
scope to invest across
the credit spectrum
both domestically and
internationally.

Uses a portfolio
construction process
to approximate the
benchmark in a range of
risk areas. Full $A hedging.

Invests in fixed interest
assets across the credit
spectrum internationally.
Foreign currency
exposures are largely
hedged back to the
Australian dollar.

Asset allocations at
30/6/17 (30/6/16)

Aust fixed interest
100% (100%)

aonmastertrust.com.au

Aust fixed interest
100% (100%)
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Intl fixed interest
100% (100%)

Intl fixed interest
100% (100%)

SECTOR

Fixed Interest
– Diversified

Cash

Objectives

To provide a return that
exceeds the benchmark return
(after fees but before tax) over
rolling three-year periods.

To provide a return that
exceeds the benchmark return
(before fees and tax) over any
12-month period.

Benchmark index

50% Bloomberg AusBond
Composite Bond Index
50% Barclays Global
Aggregate Index ($A hedged)

Bloomberg AusBond Bank Bill
Index

Strategy

Invests in fixed interest
assets across the credit
spectrum both in Australia
and internationally. Foreign
currency exposures in the
portfolio are largely hedged
back to the Australian dollar.

Invests in short-term securities.

Asset allocations at
30/6/17 (30/6/16)

Div fixed interest
100% (100%)

Cash
100% (100%)
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AON MASTER TRUST
PENSION
Investment menu

PRE-MIXED

SECTOR

ºº High Growth – Index
ºº High Growth – Active

ºº Australian Shares – Index
ºº Australian Shares – Diversified
ºº Australian Shares – Core

ºº Growth – Index
ºº Growth – Active

ºº
ºº
ºº
ºº
ºº

ºº Balanced Growth – Index
ºº Balanced Growth – Active
ºº Moderate – Index
ºº Moderate – Active

International Shares – Index
International Shares – Index ($A hedged)
International Shares – Diversified
International Shares – Core
International Shares – Core ($A hedged)

ºº Property – Australian Index
ºº Property – Diversified

ºº Defensive – Index
ºº Defensive – Active

ºº
ºº
ºº
ºº
ºº

Fixed Interest – Australian Index
Fixed Interest – Australian
Fixed Interest – International Index ($A hedged)
Fixed Interest – International
Fixed Interest – Diversified

ºº Cash

aonmastertrust.com.au
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AON MASTER TRUST
PENSION

Investment strategies and asset allocations
For investment returns and inception dates, please see your 30 June 2017 benefit statement. Investment returns
are also available at aonmastertrust.com.au. For more information on these investment options, including
suggested minimum timeframes, risk/return profiles and benchmark/strategic asset allocations, see the
Product Disclosure Statement.
PRE-MIXED

High Growth
– Index

High Growth
– Active

Growth
– Index

Growth
– Active

Objectives

To provide a return at least
4.5% pa above inflation
(after fees) over rolling
15-year periods.

To provide a return at least
4.75% pa above inflation
(after fees) over rolling
15-year periods.

To provide a return at least
4% pa above inflation
(after fees) over rolling
12-year periods.

To provide a return at least
4.25% pa above inflation
(after fees) over rolling
12-year periods.

Strategy

Invests 90–100% of the
portfolio in growth assets.

Invests 90–100% of the
portfolio in growth assets.

Invests 80–90% of the
portfolio in growth assets
and typically 15% in
defensive assets.

Invests 80–90% of the
portfolio in growth assets
and typically 15% in
defensive assets.

Asset allocations at
30/6/17 (30/6/16)

Aust shares
45.4% (45.3%)

Aust shares
46.4% (46.8%)

Aust shares
38.8% (39.9%)

Aust shares
40.2% (39.8%)

Intl shares
46.3% (45.0%)

Intl shares
47.1% (45.8%)

Intl shares
39.9% (37.7%)

Intl shares
41.0% (39.0%)

Property
8.3% (9.7%)

Property
6.5% (7.4%)

Property
6.8% (7.7%)

Property
5.6% (6.4%)

Aust fixed interest
7.2% (7.3%)

Div fixed interest
13.2% (14.8%)

Intl fixed interest
7.3% (7.4%)
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PRE-MIXED

Balanced Growth
– Index

Balanced Growth
– Active

Moderate
– Index

Moderate
– Active

Objectives

To provide a return at least
3.5% pa above inflation
(after fees) over rolling
10-year periods.

To provide a return at least
3.75% pa above inflation
(after fees) over rolling
10-year periods.

To provide a return at least
2.5% pa above inflation
(after fees) over rolling
three-year periods.

To provide a return at least
2.75% pa above inflation
(after fees) over rolling
three-year periods.

Strategy

Invests 60–80% of the
portfolio in growth assets
and typically 30% in
defensive assets.

Invests 60–80% of the
portfolio in growth assets
and typically 30% in
defensive assets.

Invests 20–40% of the
portfolio in growth assets
and typically 70% in
defensive assets.

Invests 20–40% of the
portfolio in growth assets
and typically 70% in
defensive assets.

Asset allocations at
30/6/17 (30/6/16)

Aust shares
31.9% (32.7%)

Aust shares
33.4% (32.3%)

Aust shares
12.1% (10.9%)

Aust shares
12.1% (11.0%)

Intl shares
33.1% (31.3%)

Intl shares
33.8% (31.7%)

Intl shares
13.9% (12.3%)

Intl shares
11.7% (10.3%)

Property
5.9% (6.6%)

Property
5.7% (6.4%)

Property
7.0% (7.6%)

Property
6.2% (6.5%)

Aust fixed interest
12.1% (12.2%)

Div fixed interest
22.7% (24.8%)

Aust fixed interest
28.7% (29.7%)

Div fixed interest
60.3% (62.2%)

Intl fixed interest
12.2% (12.5%)

Cash
4.4% (4.8%)

Intl fixed interest
29.3% (30.3%)

Cash
9.7% (10.0%)

Cash
4.8% (4.7%)

aonmastertrust.com.au
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PRE-MIXED

Defensive
– Index

Defensive
– Active

Objectives

To provide a return at least
1.5% pa above inflation
(after fees) over rolling
two-year periods.

To provide a return at least
1.75% pa above inflation
(after fees) over rolling
two-year periods.

Strategy

Typically invests 100% of the
portfolio in defensive assets.

Typically invests 100% of the
portfolio in defensive assets.

Asset allocations at
30/6/17 (30/6/16)

Aust fixed interest
30.1% (30.3%)

Div fixed interest
59.9% (60.1%)

Intl fixed interest
30.4% (30.7%)

Cash
40.1% (39.9%)

Cash
39.5% (39.0%)
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SECTOR

Aust Shares
– Index

Aust Shares
– Diversified

Aust Shares
– Core

Intl Shares
– Index

Objectives

To provide a return that
closely matches the
benchmark return before
fees and tax.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
five-year periods.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
five-year periods.

To provide a return that
closely matches the
benchmark return before
fees and tax.

Benchmark index

80% S&P/ASX 300
Accumulation Index
20% FTSE/ASFA
Australian High Dividend
Yield Index

S&P/ASX 300
Accumulation Index

S&P/ASX 300
Accumulation Index

MSCI World ex Australia
Index (unhedged, net
dividend reinvested)

Strategy

Uses a portfolio
construction process
to closely match the
benchmark risk and
return characteristics.

Invests in shares listed on
the Australian Securities
Exchange and unlisted
shares that will be listed
within six months or
related securities.

Invests in shares listed on
the Australian Securities
Exchange and unlisted
shares that will be listed
within six months or
related securities.

Uses a portfolio
construction process
to closely match the
benchmark risk and
return characteristics.
No $A hedging.

Asset allocations at
30/6/17 (30/6/16)

Aust shares
100% (100%)

aonmastertrust.com.au

Aust shares
100% (100%)
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Aust shares
100% (100%)

Intl shares
100% (100%)

SECTOR

Intl Shares
– Index ($A hdg)

Intl Shares
– Diversified

Intl Shares
– Core

Intl Shares
– Core ($A hdg)

Objectives

To provide a return that
closely matches the
benchmark return before
fees and tax.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
five-year periods.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
five-year periods.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
five-year periods.

Benchmark index

MSCI World ex Australia
Index (hedged, net
dividend reinvested)

MSCI World Index
(unhedged, net dividend
reinvested)

MSCI World Index
(unhedged, net dividend
reinvested)

MSCI World Index
(hedged, net dividend
reinvested)

Strategy

Uses a portfolio
construction process
to closely match the
benchmark risk and
return characteristics.
Full $A hedging.

Invests in shares listed
on stockmarkets around
the world with partial $A
hedging (generally less
than 50%).

Invests in shares listed on
stockmarkets around the
world. No $A hedging.

Invests in shares listed on
stockmarkets around the
world. Full $A hedging.

Asset allocations at
30/6/17 (30/6/16)

Intl shares
100% (100%)

Intl shares
100% (100%)
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Intl shares
100% (100%)

Intl shares
100% (100%)

SECTOR

Property
– Aust Index

Property
– Diversified

Fixed Interest
– Aust Index

Fixed Interest
– Australian

Objectives

To provide a return that
closely matches the
benchmark return before
fees and tax.

To provide a return that
exceeds the benchmark
return (before fees and
tax) over rolling five-year
periods.

To provide a return that
closely matches the
benchmark return before
fees and tax.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
three-year periods.

Benchmark index

S&P/ASX 300 A-REIT
Accumulation Index

Combination of
Australian listed and
global listed indices

Bloomberg AusBond
Composite Bond Index

Bloomberg AusBond
Composite Bond Index

Strategy

Uses a portfolio
construction process
to closely match the
benchmark risk and return
characteristics.

Invests in property
securities listed, or due
to be listed, on the
Australian Securities
Exchange and developed
international markets.

Uses a portfolio
construction process
to approximate the
benchmark in a range
of key risk areas.

Invests predominantly
in Australian fixed
interest assets with the
scope to invest across
the credit spectrum
both domestically and
internationally.

Asset allocations at
30/6/17 (30/6/16)

Property
100% (100%)
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Property
100% (100%)
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Aust fixed interest
100% (100%)

Aust fixed interest
100% (100%)

SECTOR

Fixed Interest
– Intl Index ($A hdg)

Fixed Interest
– International

Fixed Interest
– Diversified

Cash

Objectives

To provide a return that
closely matches the
benchmark return before
fees and tax.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
three-year periods.

To provide a return that
exceeds the benchmark
return (after fees but
before tax) over rolling
three-year periods.

To provide a return that
exceeds the benchmark
return (before fees and
tax) over any 12-month
period.

Benchmark index

50% Barclays Global
Treasury Index
($A hedged)
50% Barclays Global
Aggregate Governmentrelated and Corporate
Index ($A hedged)

Barclays Global
Aggregate Index ($A
hedged)

50% Bloomberg AusBond
Composite Bond Index
50% Barclays Global
Aggregate Index
($A hedged)

Bloomberg AusBond
Bank Bill Index

Strategy

Uses a portfolio
construction process
to approximate the
benchmark in a range
of key risk areas. Full $A
hedging.

Invests in fixed interest
assets across the credit
spectrum internationally.
Foreign currency
exposures are largely
hedged back to the
Australian dollar.

Invests in fixed interest
assets across the credit
spectrum both in Australia
and internationally.
Foreign currency
exposures in the portfolio
are largely hedged back
to the Australian dollar.

Invests in short-term
securities.

Asset allocations at
30/6/17 (30/6/16)

Intl fixed interest
100% (100%)

Intl fixed interest
100% (100%)

23

Div fixed interest
100% (100%)

Cash
100% (100%)

INVESTMENT MARKETS
IN 2016/17
Mixed results from a year of uncertainty,
surprises and resilience

Australian property returns fell 5.6% over the year. This poor
performance was due in part to concerns in the retail sector.

The 2016/17 financial year was dominated by geopolitical events.
As the year started, investors were still coming to terms with the
recent UK Brexit vote and the outcome of the Australian Federal
election which saw the Coalition just scraping back into government.

Returns from fixed interest investments (bonds) were relatively flat
over the year. Sustained easy monetary policy by the central banks
and events such as the UK terror attacks and armament in North
Korea pushed fixed interest prices higher. However, the gains
were offset by declines in prices of US bonds. Prices of Australian
government bonds also fell towards the end of the financial year.

Further global events emerged as the year unfolded, notably
elections in the US and across Europe, and tensions arising from
North Korea’s missile development program.

Market performance for year ended 30 June 2017

The US Presidential election saw investor sentiment run the
gamut of emotions—uncertainty about the outcome, surprise at
the election of Donald Trump, optimism around his tax cuts and
infrastructure spending promises, and then doubts over his ability
to deliver on his promises.
Divergence in central bank policies added to investor uncertainty,
with three interest rate increases in the US compared with further
easing of monetary policy in Australia, England, Europe and Japan.
As a result, the year ended with mixed performance across the
different asset classes.
Shares performed strongly thanks to solid corporate earnings and
increasing confidence in global growth, with double-digit returns
from the Australian and many international markets. Note however
that the strengthening of the Australian dollar over the period
would have affected returns on unhedged investments.

Market

Return

Index

Australian shares

13.8%

S&P/ASX 300

Global shares
($A hedged)

21.0%

Russell Developed Large Cap
Total Return (AUD hedged)

Global shares
($A unhedged)

15.5%

Russell Developed Large Cap
Total Return USD

Australian listed
property

-5.6%

S&P/ASX 300 A-REIT

Global property

3.2%

FTSE EPRA NAREIT Developed
Total Return (AUD hedged)

Australian fixed
interest

0.0%

S&P/ASX Australian Fixed Interest
Index Total Return

Global fixed
interest

0.5%

Barclays Global Aggregate Total
Return (AUD hedged)

Cash

1.8%

S&P/ASX Bank Bill Index
Total Return

Investing with the Aon Master Trust
Returns from our default investment options*

12.5% pa

8.6% pa

Aon MySuper
High Growth portfolio†

Balanced Growth
– Index (Personal Super)

With a range of managed investment options and a direct
investment option, the Aon Master Trust offers choice and the
flexibility to structure a portfolio to suit your personal investment
style and goals.

Need advice?

0.5% pa

0.4% pa

Aon MySuper
Defensive portfolio†

Defensive
– Index (Pension)

Talking to a financial adviser can help you assess your options and
make the right investment decisions. If you do not have an adviser,
ask us about the financial advice services you can access through
the Aon Master Trust. Email us at contactaon@pillar.com.au or call
us on 1300 880 588.

Visit our website for all our managed investment option returns.
*Returns are for the year ended 30 June 2017 and are net of investment management fees and an allowance for tax on the investment income. Past performance should not be
considered a guide to future performance.
† The Aon MySuper investment option is available to Corporate Super members and members who transferred to Personal Super from Corporate Super on leaving their employer.
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ABRIDGED
FINANCIAL STATEMENTS
The abridged financial statements are a summary of the Aon Master Trust’s audited financial statements for the
years ended 30 June 2017 and 2016. The full audited accounts are available and you can contact us if you would
like a copy.
A new accounting standard* has changed the way that super funds must present, measure and disclose information in their financial statements.
We have prepared our financial statements for the year ended 30 June 2017 and restated prior year figures in line with the new standard.
* Australian Accounting Standards Board: AASB1056 Superannuation Entities

Statement of financial position

At 30 June 2017
$’000

At 30 June 2016
$’000

1,971,449

1,810,953

– Property

203,030

214,207

– Fixed income

645,013

639,662

– Cash

266,884

244,890

– Alternative assets

21,545

20,546

Cash and cash equivalents

43,561

54,015

134,428

67,474

3,285,910

3,051,747

Benefits and other payables

22,962

6,634

Tax provisions

24,747

34,032

Total liabilities

47,709

40,666

3,238,201

3,011,081

3,014,767

2,816,064

Defined benefit members

155,143

158,154

Total member liabilities

3,169,910

2,974,218

Total net assets

68,291

36,863

Total equity

68,291

36,863

Unlisted unit trusts
– Equity

All other

Total assets

Net assets available for member benefits
Defined contribution members
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Statement of changes in member benefits

Year ended 30 June 2017
$’000

Year ended 30 June 2016
$’000

2,974,218

2,935,265

Contributions and rollovers

358,668

343,889

Income tax on contributions

(19,823)

(22,547)

(8)

–

338,837

321,342

(346,293)

(324,690)

(65,291)

(28,590)

29,168

13,463

236,639

49,613

28

34

(1,902)

(1,784)
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4,304

9,543

3,169,910

2,974,218

Year ended 30 June 2017
$’000

Year ended 30 June 2016
$’000

36,863

52,551

1,874

1,750

Net transfers to/from defined benefit accounts

–

–

AIA tax benefit

–

N/A

AIA premium rebate

(6,223)

N/A

Profit/(loss)

35,777

(17,438)

68,291

36,863

Opening balance of member benefits

Superannuation contribution surcharge

Net after-tax contributions
Benefits paid to members
Insurance premiums charged to members’ accounts
Insurance proceeds credited to members’ accounts
Benefits allocated to members’ accounts, comprising net
investment income and administration fees
Reserve transferred to/from members:
– Operational risk reserve
– Unallocated surplus/(deficiency)
Other operating income
Net change in defined benefit member accrued benefits

Closing balance of member benefits

Statement of changes in reserves

Opening balance of reserves
Net transfers to/from defined contribution accounts

Closing balance of reserves

aonmastertrust.com.au
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CORPORATE
GOVERNANCE
The trustee

Governance framework

The trustee of the Aon Master Trust, Aon Superannuation Pty
Limited, holds an Australian Financial Services Licence (AFSL No
237465) and a Registrable Superannuation Entity Licence (RSEL No
L0000437) issued by the Australian Prudential Regulation Authority
(APRA). The trustee is also authorised by APRA to issue a MySuper
product (Identifier No 68964712340201).

To align its strategic member focus and prudential compliance
responsibilities, the trustee has established a governance
framework that:
ºº is driven by its objectives and strategic intent
ºº guides the trustee’s governance practices in respect of
investment, insurance management and operations

The trustee is committed to providing members of the Aon Master
Trust with superannuation and pension products that meet their
needs and to maintaining their best interests in its decision-making
and strategy process.

ºº incorporates a board governance program and risk
management framework, and
ºº defines the allocation of management responsibilities.

Through its board of directors, the trustee is responsible for the
Aon Master Trust’s strategic direction, compliance with legislation,
regulations and superannuation prudential standards, and
adherence to its trust deed and rules.

The trustee has also developed a number of policies to help the
directors implement and manage this governance framework.
For more information on the trustee’s governance framework
and policies, go to Governance at aonmastertrust.com.au

Trustee board

Sub-committees

The trustee directors during the year were:

The trustee has established Operational Risk and Compliance, Audit
and Finance, Insurance, and Investment sub-committees to assist
with the running of the Aon Master Trust. Each sub-committee has its
own charter outlining its responsibilities and delegated authorities.

ºº Trevor Allen—independent director (resigned from the board
in August 2016)
ºº Frank Argent
ºº Steven Clarke
ºº Giselle Collins—independent director (appointed to the board
in July 2016 and appointed chairman in February 2017)

Policy committees

ºº Helen Conway—independent director and deputy chairman
(resigned from the board in February 2017)

If you belong to an employer-sponsored sub-plan that has a policy
committee, details of that policy committee (including who the
representatives are and how they were appointed) are available in
your corporate plan outline or on request.

ºº Jennifer Dean
ºº Jim Humphrey—independent director (appointed to the board
in February 2017)

Compliance

ºº Paul Mazoudier—independent director and chairman (retired
from the board in December 2016)

The Aon Master Trust is administered at all times to comply with
provisions contained in the Superannuation Industry (Supervision)
Act 1993 and Regulations, the Corporations Act 2001 and
Regulations, and other superannuation laws.

ºº Michael Murphy
ºº Janice Sengupta
As Aon Superannuation Pty Limited does not employ any staff, all of
the directors are ‘non-executive’ as defined in the superannuation
prudential standards. Three of the directors are currently employed
by Aon Hewitt Limited and two directors meet the prudential
standards’ definition of ‘independent’.

Various supervisory functions are carried out by the Australian
Prudential Regulation Authority (APRA), the Australian Securities and
Investments Commission (ASIC) and/or the Australian Taxation Office
(ATO).

For profiles of each of the directors, please go to Governance at
aonmastertrust.com.au

No penalties have been imposed on the Aon Master Trust and/or the
trustee for any kind of non-compliance during the 2016/17 year. The
trustee is not aware of any matter that would cause the Aon Master
Trust to lose its complying status and expects to continue to comply
with all relevant legislation.
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Indemnity insurance

Privacy Policy

The trustee has the benefit of professional indemnity insurance
cover to protect the trustee, its directors and the Trust.

Aon is committed to protecting your personal information in
accordance with the Australian Privacy Principles under the Privacy
Act 1988 (Cth). We collect, use and disclose personal information to
offer, promote, provide, manage and administer the many financial
services and products we and our group of companies are involved
in as set out in the Aon Privacy Notice. In order to do this, we may
also share your information with other persons or entities who assist
us in providing or promoting our services as set out in the Policy.
You may also gain access to your personal information, or modify
your privacy preferences, by contacting your Aon representative or
our Privacy Officer through the means set out in the Policy.

Trust deed changes and significant events
The Aon Master Trust was established by a trust deed dated
25 June 1990 and this deed has been amended from time to time.
One deed amendment was made during the 2016/17 year. This was
to facilitate the creation of insurance-only divisions within the Aon
Master Trust.
Significant events during the financial year ended 30 June 2017
were:

Trust documents

ºº the increase in the annual member fee from $84.36 to $85.68*
effective 1 July 2016

Your benefit statement and Product Disclosure Statement contain
important information about your personal benefits and the
Aon Master Trust. You are entitled to request further information
including the trust deed and rules, the latest actuarial report for
your sub-plan (if applicable), the latest audited accounts and
auditor’s report, and risk management statements. For copies of
these documents, or if you want more information about your
benefits, please contact us.

ºº in Personal Super, the increase in minimum level cover for
death and total and permanent disablement (TPD) effective
1 July 2016 from $285,078 to $288,784† up to age 42 inclusive,
reducing to nil at age 65
ºº in Corporate Super, the increase in minimum level cover
effective 1 July 2016 as follows:
– death cover: from $285,078 to $288,784† to age 24, and
from $405,200 to $410,468‡ from age 25 to 42, reducing to
nil at age 70

Complaints resolution

– TPD cover from $405,200 to $410,468‡ to age 42, reducing

The trustee has an established procedure for dealing with member
complaints about the operation and management of the Aon Master
Trust. Complaints should be made in writing to the Enquiries Officer,
Aon Master Trust, PO Box 1949, Wollongong NSW 2500. The trustee
will consider and respond to your complaint within 90 days (final
resolution may take longer than 90 days). The trustee will advise you
of any decision within 30 days of the decision being made. If you
have made a complaint and you are dissatisfied with the decision
of the trustee, you may have a right to lodge a complaint with the
Superannuation Complaints Tribunal (SCT). If the SCT accepts your
complaint, it will try to help you and the trustee to reach a mutual
agreement through conciliation.

to nil at age 70
ºº the removal of the 0.05% pa deduction to fund an increase in
the Operational Risk Reserve and an increase of 0.02% pa in
investment fees on the fund’s managed investment options,
both effective 1 July 2016
ºº a tax accrual distribution to eligible self-employed members in
September 2016
ºº a regulatory reform fee of $19.42 charged to all super
members’ accounts in October 2016
ºº in April 2017, the transition to Aon MySuper of remaining
accrued default amounts (ADAs) and changes to affected
members’ insurance cover in line with the MySuper legislation

For more information on this process, you can contact the SCT on
1300 884 114 or in writing to Locked Bag 3060, Melbourne Vic 3001.

ºº in April 2017, a one-week transaction processing hold to
ensure protection of all members’ account data during the ADA
transition phase.
* Increased to $87.48 effective 1 July 2017. Some corporate plans may have
a different fee structure.
†

Increased to $294,848 effective 1 July 2017.

‡ Increased

to $419,088 effective 1 July 2017.
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MORE
INFORMATION
Automatic transfers from Corporate Super and
Personal Super to Aon Eligible Rollover Fund
(ERF)
You may be transferred to the Aon ERF if you have been a member
of the Trust for more than 12 months and your account balance is
less than $2,000, and:
ºº the last contribution or rollover was made to your account more
than 12 months ago
ºº you were not an active insurance claimant
ºº you had been notified formally that your account balance would
be transferred to the Aon ERF and you did not take up one of the
options below, 60 days from the date of notification to:
a. increase your account balance to $5,000
b. begin making regular contributions to your account
c. provide instructions of where to pay your benefit.
If this occurs, you will cease to be a member of the Aon Master
Trust and all benefits will cease, including insurance benefits. Your
account balance will be invested in a defensive investment strategy,
which is likely to produce lower long-term investment returns
than a balanced or growth strategy. Your ERF account will receive
investment earnings and be charged fees by the ERF.
Subject to Preservation Rules, you can claim your benefit from
the Aon ERF at any time. See the Directory on page 30 for
contact details.

Unclaimed super
If your benefit in the Aon Master Trust or the Aon ERF becomes
unclaimed super it may be transferred to the Australian Taxation
Office (ATO). Please see the ATO website ato.gov.au for more
information.

29

DIRECTORY

Aon Master Trust
PO Box 1949
Wollongong NSW 2500
Phone 1300 880 588
Fax		 1300 267 582
Email contactaon@pillar.com.au
Web aonmastertrust.com.au
ABN 68 964 712 340

Administrator
Aon Hewitt Limited
ABN 48 002 288 646
AFSL No 236667
with majority of administration services outsourced to:
Mercer Administration Services (Australia) Pty Limited
ABN 48 616 275 980
AFSL No 245591

Trustee
Aon Superannuation Pty Limited
ABN 83 057 982 822
AFSL No 237465

Auditor
KPMG
ABN 51 194 660 183

Custodian services
BNP Paribas Funds Services Australasia Pty Ltd
ABN 71 002 655 674
AFSL No 241080

Insurer
AIA Australia Limited
ABN 79 004 837 861
AFSL No 230043

Eligible Rollover Fund
Aon Eligible Rollover Fund
PO Box 1949
Wollongong NSW 2500
Phone 1300 880 588
Fax		 1300 267 582
ABN 54 338 733 881
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Contact us
Email
Phone
Fax

contactaon@pillar.com.au
1300 880 588
1300 267 582

Aon Master Trust
PO Box 1949
Wollongong NSW 2500
© 2017 Aon Hewitt Limited A0277_1156 0917
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