
General Information and Terms and 
Conditions

• You should read all sections of this document 
before making a decision to acquire this 
financial product.

• As the information in this document has been 
prepared without considering your objectives, 
financial situation or needs, you should, 
before acting on the information, consider its 
appropriateness to your circumstances.

If you have any questions on the Financial Claims 
Scheme, terms and conditions or fees and charges 
ask our staff or call us on 1300 772 968.

These products are issued by the Commonwealth Bank  
of Australia ABN 48 123 123 124 AFSL 234945.

Dated 29 July 2022
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This document aims to provide you with enough 
information to help you decide whether the product 
will meet your needs. It also helps you to compare the 
product with others you may be considering.

This document provides general information and the 
terms and conditions for the Farm Management 
Deposit Account (FMD Account). If you decide to invest 
in an FMD Account, you should keep this document and 
all other documentation relating to your FMD Account 
for future reference.

If you have any questions or wish to contact us you can 
call Agribusiness on 1300 772 968, visit our website 
at commbank.com.au, call into any branch of the 
Commonwealth Bank of Australia (the Bank) or contact 
your relationship manager.

To assist you in understanding the Terms and 
Conditions, the definitions of some words are provided 
in the “Definitions” section on page 27. These words 
usually appear in italics in this document.
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Features at a glance

Key benefits Provides you with the opportunity to 
carry-over pre-tax primary production 
income from years when it is least 
needed to years when it is most needed 
and the flexibility to choose between a 
fixed term and at call investment 
option.

Key risks Interest rates can be volatile and can 
move adversely.

Minimum 
balance

$1,000.00 in any individual FMD 
Account at any time.

Maximum 
balance

Aggregate balance of all FMD 
Accounts must not exceed 
$800,000.00.

Minimum 
lodgement

• At Call FMD Account – $1,000.00

• Fixed Term FMD Account – 
$1,000.00

Minimum 
additional 
deposit

$1,000.00

Minimum 
withdrawal

$1,000.00 except where the balance of 
the FMD Account is withdrawn.

Terms 
available

• At Call FMD Account – At call
• Fixed Term FMD Account – 3, 6, 9 

and 12 to 24 months. Terms are 
available in whole months only.

Interest 
rates

Current interest rates are available on 
request from your relationship 
manager, from any branch of the Bank, 
by calling our Agribusiness line on 
1300 772 968 or from our website at 
commbank.com.au.

General  
Information
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Features at a glance

Calculation 
and 
payment of 
interest

• At Call FMD Account – Interest 
is calculated daily and paid to 
a nominated bank account 
quarterly on the first day in March, 
June, September and December 
and when the account is closed.

• Fixed Term FMD Account – 
Interest is calculated daily and paid 
into a nominated bank account 
at a selected ‘six monthly’ or 
‘annual’ option. 

Fees and 
charges

No account keeping fees are directly 
applicable. For further information see 
Appendix A.

Deposits and 
withdrawals

• Deposits and withdrawals can be 
made through your relationship 
manager or any branch of the 
Bank.

• If you withdraw all or part of 
the deposit within 12 months 
of making the deposit, it may 
cease to qualify as an FMD for tax 
purposes. 

• For Fixed Term FMD Accounts, 
deposits and withdrawals are 
effected on the maturity date. To 
withdraw part or all of your funds 
earlier you will need to give us 31 
days’ notice, and a prepayment 
administration fee and interest 
adjustment may apply. 

General Information
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What is the Farm Management Deposit 
(FMD) scheme?
The Farm Management Deposit scheme (FMD 
scheme) was established by the Federal Government 
to provide a cash flow management tool that 
complements other risk management options by 
allowing primary producers to set aside pre-tax 
primary production income in profitable years to help 
balance income between good and bad times. The 
scheme provides tax benefits if deposits in the FMD 
are kept for a minimum of 12 months.The money 
deposited can be withdrawn in later years when you 
need it, often in a lower income, lower tax year.

To be eligible for the scheme and to maintain FMD 
status, primary producers and deposits must meet 
the criteria specified in the Income Tax Assessment Act 
1997 and those outlined in the Terms and Conditions 
section of this document. For further details on 
eligibility criteria refer 
to the Farm Management Deposits Law or visit 
the Department of Agriculture and Water Resources 
website at agriculture.gov.au.

General Information
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What is an FMD Account?
An FMD Account is an investment product offered 
by the Bank that allows primary producers to take 
advantage of the benefits of the FMD scheme. Pre-
tax primary production income in profitable years can 
be set aside in an FMD Account and is available for 
withdrawal in less profitable years. Funds held in an 
FMD Account may be deducted from your assessable 
income in the year in which the deposit is made, 
and are considered assessable income in the year of 
withdrawal.

What investment options are available?
•  At Call FMD Account: Your money is readily 

available and the interest rate that you earn is 
determined by the Bank with reference to prevailing 
market interest rates and the balance of your At Call 
FMD Account (refer to Clause 12 in the Terms and 
Conditions). Each deposit made to your At Call FMD 
Account must be held for a minimum of 12 months. 
Withdrawals from a deposit may disqualify the 
deposit from taxation benefits of the FMD scheme if 
the deposit is held for less than 12 months.

•  Fixed Term FMD Account: You can earn interest 
at a fixed rate for a term of 3, 6, 9 and 12 to 24 
months. Withdrawals at or in advance of maturity 
may disqualify the deposit from taxation benefits 
of the FMD scheme if the deposit is held for less 
than 12 months. If you think you may have a need 
to immediately access your money, the At Call FMD 
Account or other savings accounts may be more 
suitable.

Who is an FMD Account suitable for?
Situations in which an FMD Account may be 
appropriate are:
•  you are a primary producer and are eligible under the 

FMD scheme; and
•  you have $1,000.00 or more to invest.
You can check with the Australian Taxation Office (ATO) 
by calling 13 2866 if you are uncertain of your status as 
a primary producer.

How do you open an FMD Account?
FMD Accounts are only available to primary producers. 
An FMD Account can be opened by completing the 

General Information
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application form required by the Farm Management 
Deposits Law. This form is available from your 
relationship manager or any branch of the Bank. 

When opening your FMD Account, the minimum 
opening deposit for an At Call FMD Account is 
$1,000.00 and the minimum lodgement amount for an 
FMD Account is $1,000.00. 

After you have opened an FMD Account, the Bank will 
provide you with a confirmation of your deposit.

How does an FMD Account work?
You may hold more than one FMD Account with the 
Bank, but the aggregate balance of all accounts must 
not exceed $800,000.00. Effective 1 July 2012, you may 
hold more than one FMD Account across financial 
institutions, but the aggregate balance of all FMD 
Accounts held with all financial institutions must not 
exceed $800,000.00.

Deposits, withdrawals or transfers can be made through 
your relationship manager or any branch of the Bank. 

Additional deposits may be made to an existing FMD 
Account, but each deposit must be held for a minimum 
period of 12 months in order to qualify under the FMD 
scheme (except under the circumstances outlined 
in Clause 3 of the Terms and Conditions). Additional 
deposits must be for a minimum amount of $1,000.00. 
You are required by the Farm Management Deposits 
Law to read the mandatory statement contained within 
the “Application for Farm Management Deposit (FMD)” 
form, prior to opening an FMD Account.

Withdrawals must be for a minimum of $1,000.00 
(except when closing an FMD Account). You must 
complete an “Application for Farm Management 
Deposit (FMD) – Withdrawal/Account Closure” form. If 
you need to withdraw some or all of your Fixed Term 
FMD Account funds prior to maturity, please refer to 
Clause 19 of the Terms and Conditions.

Transfer of your FMD Account can be made to and 
from other financial institutions and the Bank, subject 
to the conditions contained in Clause 4 of the Terms 
and Conditions. You must complete an “Application 
to Transfer Farm Management Deposit (FMD) to 
Other Financial Institution” form (for transfers from 
the Bank) or “Application to Accept Transferred Farm 
Management Deposit (FMD)” form (for transfers to the 
Bank).

General Information
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Fixed Term FMD Accounts at maturity
The Bank will seek your instructions for renewal or 
redemption prior to or on the maturity date. You may 
contact the Bank prior to the maturity date of your 
Fixed Term FMD Account, to request a withdrawal of 
funds at maturity or to specify how the funds are to 
be reinvested. Should you wish to reinvest your funds 
at maturity, you should have a minimum balance of 
$1,000.00 on the date of renewal of your Fixed Term 
FMD Account.

If, on the maturity date, we have not received your 
instructions and provided the minimum balance 
requirement is met, we will automatically reinvest the 
funds for you at the prevailing interest rate on that day, 
for the same term, and on the terms and conditions 
then applying to new Fixed Term FMD Accounts. If you 
wish to withdraw your funds or make a change, you will 
have a grace period of seven calendar days from the 
maturity date to provide your alternative instructions 
without incurring a fee or incurring a reduction of 
interest rate. You can provide your instructions by 
contacting your relationship manager or any branch of 
the Bank.

What are the key benefits and disadvantages of 
an FMD Account?
Benefits include:
• the opportunity to carry-over before-tax income 

from years when it is least needed to years when it 
is most needed;

• tax benefits if a deposit is held for 12 months or 
longer;

• no account keeping fees directly applicable;

• funds can be held at call or for a fixed term;

• when you select an At Call FMD Account the 
interest rate that you receive may rise if market 
interest rates rise; and

• when you invest in a Fixed Term FMD Account, you 
are protected from falling interest rates during the 
term of your investment.

Disadvantages include:
• when you select an At Call FMD Account the 

interest rate that you receive may fall if market 
interest rates fall;

General Information



9

• if you hold monies under the FMD scheme, prior 
to 1 July 2012, they must all be held at the same 
financial institution at any one time; and

• when investing in a Fixed Term FMD Account you 
cannot benefit from increases in interest rates that 
may occur during the term of the Fixed Term FMD 
Account as your interest rate is fixed for the term. 
Also, you will not be able to immediately access 
your funds in a Fixed Term FMD account.

You should ensure that you are able to monitor and 
value any interest rate movements when investing in 
an FMD Account. The Bank may be dealing on its own 
account in interest rate markets and such dealings may 
influence interest rates.

How is interest calculated?
Interest is calculated on your At Call FMD Account 
and your Fixed Term FMD Account using the simple 
interest formula:

365
X Xamount 

invested
rate % 

per annum
number of daysInterest =

Example 1* – illustrative purposes only
You open an At Call FMD Account for $50,000.00 on 
1 April. The Bank quotes an interest rate of 4.50% per 
annum on your At Call FMD Account. The first interest 
payment will be 1 June.

The interest is calculated as follows:

= $376.03

X X4.50%
61

365= $50,000.00

Interest earned from 1 April to 31 May (inclusive)

Total interest earned on your At Call FMD Account 
and paid to your nominated bank account on 1 June is 
$376.03.

In terms of payment frequency, interest is paid for 
At Call and Fixed Term FMD Accounts in accordance 
with Clause 12 and 17 of the Terms and Conditions 
respectively. Interest must be paid to a nominated 
bank account other than your FMD Account.

General Information

*   The example assumes that the interest rate applied does not change during 
the period. Details of current rates are available on request.
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What are the costs involved in an FMD Account?
There are no account keeping fees, however, other fees 
may apply. Refer to Appendix A for more information 
on Bank fees and Government taxes.

What if I want to withdraw before maturity from a 
Fixed Term FMD Account?
When investing in a Fixed Term FMD Account, you 
agree to invest your funds for a fixed term at a fixed 
interest rate. Should you require all or part of your 
funds prior to the maturity date you will need to give 
the Bank 31 days’ notice by contacting your relationship 
manager or any branch of the Bank. A prepayment 
administration fee and interest adjustment may 
apply. The prepayment interest adjustment applied 
will depend on the percentage of the original term 
elapsed. The notice period starts on the day you 
request withdrawal and funds will be credited to your 
nominated Commonwealth Bank statement account 
on day 32. More information is provided in Clause 19 of 
the Terms and Conditions.

If you are experiencing extreme hardship and 
need your funds immediately, please contact your 
relationship manager or any branch of the Bank.

Table 2 details the adjustments to be applied to your 
interest rate for withdrawals in advance of maturity:

Table 2: Adjustment to be applied

Percentage of term 
elapsed

Adjustment to be 
applied as a % of your 
interest rate

0% to less than 20% 90%

20% to less than 40% 80%

40% to less than 60% 60%

60% to less than 80% 40%

80% to less than 100% 20% 

For example, if your funds are invested for 25% of the 
agreed term, the interest to date will be adjusted by 
80%.

General Information
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Example 2 – for illustrative purposes only
You lodge a 24 month Fixed Term FMD Account for 
$100,000.00 on 1 January, at an interest rate of 5.00% 
per annum with a Six Monthly interest payment option. 
On 1 December after approximately 11 months, you 
provide a 31 days’ notice request to withdraw the entire 
$100,000.00 with funds to be credited into your At call 
FMD Account on 1 January.

Calculating the interest earned
The interest paid to your nominated bank account on 1 
July is calculated as follows:

= $2,479.45

X X5.00% 181
365

= $100,000.00

Interest earned from 1 January to 30 June (inclusive)

The interest owing to you (but not yet paid) on the 
following 1 January, is calculated as follows:

= $2,520.55

X X5.00% 184
365

= $100,000.00

Interest earned from 1 July to 31 December (inclusive)

Calculating the prepayment interest adjustment
The percentage of the term elapsed is calculated as 
follows:

Percentage of term elapsed

= 50%

number of days deposited

number of days in term
 =

 =  X 100

 X 100

( )365 days
730 days

As 50% of the original term has elapsed, an adjustment 
of 60% will apply (refer to Table 2).

Interest rate adjustment 

= adjustment X your interest rate

= 60% X 5.00% per annum

= 3.00% per annum

General Information
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Prepayment interest adjustment

= $3,000.00

365

number of 
days deposited =  X  X

 =  X 3.00% $100,000.00 X ( )365
365

amount 
invested

interest rate
adjustment

Calculating the interest paid
On the withdrawal date 1 January, the Bank owes you an 
interest payment of $2,520.55 (as $2,479.45 has already 
been paid to you). This amount and the $100,000.00 
withdrawn by you will be paid to you. The prepayment 
interest adjustment amount of $3,000.00 and the 
prepayment administration fee will be collected from 
you separately.

Note: The sum of the interest paid to you on the 
withdrawal date, all previous interest payments and 
the prepayment interest adjustment, will always be 
equal to or more than your original investment amount 
(excluding the prepayment administration fee).

Are there any tax implications to be aware of?
The FMD scheme allows for the deduction of any FMD 
Account holdings from your assessable income for 
the year in which the deposit is made. However, the 
amount of the deductions cannot exceed your taxable 
primary production income for the year.

If you do not adhere to the rules that govern the FMD 
scheme including if you withdraw a deposit within 
12 months of deposit (except in the circumstances 
outlined in Clause 3 of the Terms and Conditions), 
you may not qualify for tax benefits associated with 
holding an FMD. You may have to seek an amended 
tax assessment for the relevant period in which a 
deduction was claimed.

Investment income in the form of interest earned on 
an FMD Account is generally taxable income.

If you do not provide us with a Tax File Number (TFN) 
or Australian Business Number (ABN), the Bank is 
obliged by law to withhold tax at the appropriate rate 
from the interest you have earned, and any withdrawals 
made from your FMD Account.

General Information
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Investing and dealing with investments has tax 
and often social security implications. These can 
be complex and are invariably particular to your 
circumstances. You should discuss the timing and 
derivation of income and any other tax issues with your 
independent professional tax adviser.
What if you have a complaint?
If you have a complaint about our services, products, 
facilities or any other aspect of Commonwealth Bank, 
we’d like to hear from you.

To make a complaint, please contact us on  
1800 805 605. You can also make a complaint in the 
following ways:
•  verbally or in writing directly to your relationship 

manager or at any one of our Commonwealth Bank 
branches;

•  by visiting www.commbank.com.au/contact-us/
compliments-complaints and completing the 
online complaint form; or

•  by writing to us, care of: 
CBA Group Customer Relations 
Reply Paid 41 
Sydney, NSW 2001

We strive, wherever possible, to resolve your complaint 
within 5 working days. 
You will be advised of the details (including the 
timeframes) of our internal dispute process, and an 
officer with the appropriate authority to resolve the 
dispute will investigate your complaint thoroughly. We 
will do our best to resolve your complaint promptly.
If you’re not satisfied with our handling of your matter, 
you can refer your complaint to external dispute 
resolution. The Australian Financial Complaints 
Authority (AFCA) scheme is a free service established 
to provide you with an independent mechanism to 
resolve specific complaints.
The contact details for AFCA are: 
Website: www.afca.org.au 
Email: info@afca.org.au 
Phone: 1800 931 678 (free call) 
Postal address: GPO Box 3, Melbourne, VIC, 3001
To find out more information about our Complaints 
process visit: www.commbank.com.au/contact-us/
compliments-complaints

General Information
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Unauthorised transactions
An unauthorised transaction is a transaction that is 
made without your knowledge and consent. If you 
suspect any unauthorised transactions on your FMD 
account, please immediately notify the Bank by calling 
1300 772 968.

Customer information and privacy
What information we collect
In this clause, ‘you’ includes our customer and any 
person who holds office in an entity which is a 
customer. The Commonwealth Bank of Australia 
(‘we’) collect information about you (such as your 
name, address, contact details and identification 
documentation), and information about your 
interactions with us (such as transactions on your 
account). We may also collect publicly available 
information about you.

Why we collect your information and what we use 
it for
We collect your information because we are required 
to identify you in accordance with applicable anti-
money laundering, financial crimes and sanctions laws, 
currency control regulations and in order to comply 
with taxation laws. We also collect it to establish and 
manage our relationship with you, including risk 
management and pricing, to meet our obligations in 
relation to external payment systems and under our 
arrangements with government agencies. If you do 
not provide your information, we may not be able to 
provide you with the products and services that you 
require.  

We also use your personal information to identify and 
tell you about products and services that may interest 
you (unless you tell us not to). If you don’t want to 
receive marketing information you can contact us 
using the details listed in the Group Privacy Statement 
or in Australia by calling 13 22 21 between 6 am and 
10 pm (Sydney time), from Monday to Friday, and by 

General Information
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speaking to your relationship manager. If you give us 
your electronic and telephone details, you agree we 
may use this to communicate with you electronically, 
by phone or SMS, including providing updates, 
reminders and (unless you tell us not to) marketing 
information.

You must give us accurate and complete information; 
otherwise you may be breaking the law and we may 
not be able to provide you with the products and 
services that you require.

If you change your personal details (such as your 
address, name or email address) you must tell us 
straight away.

Who we may exchange your information with
We may exchange your information with other 
members of the Group, who may use your information 
for any of the purposes we can. 

We may also exchange your information with 
third parties outside the Group: for example, your 
representatives, our service providers, other financial 
institutions, enforcement and government authorities, 
relevant public registers and payment system 
operators. 

Sometimes, it may be necessary to send your 
information overseas – for example, where we 
outsource functions overseas, send information to 
Group members overseas, where we need to complete 
a transaction on your behalf, or where this is required 
by laws and regulations. See our Group Privacy 
Statement for more information.

How we comply with laws
The Bank may be subject to laws or regulations 
in Australia or another country that affect your 
relationship with the Bank (eg. Laws that address 
taxation). So that we may comply with our obligations 
under these laws or regulations, we may require you to 
provide additional information and may withhold funds 
you deposit until you provide this, or take such other 
action as reasonably required, including closing your 
account.

General Information
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For example, if you are the trustee of a trust, you need 
to tell us if the settlor or any beneficiary of the trust 
is a tax resident of a country other than Australia. If 
the settlor or any beneficiary is itself an entity, this 
requirement applies to all individuals who are an 
ultimate beneficial owner of that entity.

You may need to obtain (and/or provide on their 
behalf) each individual’s name, address, date of birth 
and tax residency details.

Where you are a trustee, you do not have to give us 
this information in relation to the settlor if their identity 
is not known or, if they have no ongoing involvement 
with the trust and their tax residency is not known. 
In this case, you confirm after reasonable enquiry, 
that you do not believe the settlor is an overseas 
tax resident.

You must keep this information up to date, and notify 
us promptly of any change. If you need to get in touch 
with us to update this additional information:

• From Australia call 1300 077 141 between 9am – 
5pm, Monday – Friday (your local state time)

• From overseas call +61 2 9283 6096 between 9am 
– 8pm, Monday – Friday (Sydney/Melbourne Time). 
Call charges may apply

Our Group Privacy Statement 
Our Group Privacy Statement is available on our 
website at www.commbank.com.au (search Privacy 
and follow the Group Privacy Statement link) or upon 
request from any branch of the Bank, and should be 
read in conjunction with the above. It contains further 
details about our information collection and handling 
practices, including information about: 

• other ways we may collect, use or exchange your 
information; 

• how you may access and seek correction of the 
information; and 

• how to make a complaint about a breach 
of your privacy rights, and our complaint 
handling procedures. 

This statement also includes details of additional rights 
that may apply to you if you are located outside of 
Australia.

General Information
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How to contact us 
For privacy-related enquiries, please contact us by:  
• - Email: CustomerRelations@cba.com.au  
• - Telephone: 1800 805 605, or  
• - Writing: to the address in our Group 

Privacy Statement.

The Financial Claims Scheme
The Financial Claims Scheme, under the Banking 
Act, covers deposit amounts you hold in a bank in 
aggregate up to a statutory prescribed limit (please 
note that for the purposes of calculating this total 
joint accounts are considered to be held in equal 
shares).You may be entitled to a payment in some 
circumstances. Payments under the scheme are 
subject to a limit for each depositor. Information about 
the Financial Claims Scheme can be obtained from 
www.fcs.gov.au.

Terms and  
Conditions
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1. About these Terms and Conditions
These Terms and Conditions govern the Bank’s At 
Call and Fixed Term FMD Accounts. They do not 
include terms and conditions that may apply by 
operation of law including but not limited to the Farm 
Management Deposits Law. Unless otherwise stated, 
Clauses 2 – 10 relate to both accounts; Clauses 11 – 21 
relate specifically to the account named.

You should read these Terms and Conditions carefully 
and keep a copy for your future reference. In addition, 
you should read the following:

• Electronic Banking Terms and Conditions – 
additional terms and conditions that apply whenever 
you use electronic equipment, including NetBank, to 
access your account.

• CommBank app Terms and Conditions – 
additional terms and conditions that apply when you 
use our CommBank app for mobile banking

• The Banking Code of Practice applies to your FMD 
account if you are a small business as defined in the 
Code or an individual. 

Copies of the above can be obtained by visiting our 
website at commbank.com.au, calling Agribusiness 
on 1300 772 968, from your relationship manager or 
from any branch of the Bank.

In the event of any inconsistency between the 
Farm Management Deposits Law, these Terms and 
Conditions, the Banking Code of Practice, the Farm 
Management Deposits Law will prevail to the extent of 
that inconsistency.

If the Banking Code of Practice imposes an obligation 
on us that is in addition to obligations applying under a 
relevant law, then we will comply with the Code unless 
doing so would lead us to breach the law.

General Terms and Conditions
2. Opening of accounts
• In opening an account, you agree to these Terms 

and Conditions.

• The account is available only if you are a primary 
producer. The account must be conducted in one 
name only, and you must not earn more than 
$100,000.00 in non-primary production income. 

Terms and Conditions
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• The minimum opening deposit for an At Call FMD 
Account is $1,000.00.

• The minimum lodgement for a Fixed Term FMD 
Account is $1,000.00.

• A person may own more than one account, and 
from 1 July 2012, may own several accounts across 
financial institutions, but the aggregate balance 
of all accounts at any time must not exceed 
$800,000.00.

• The account cannot be used as loan security or as a 
mortgage or other interest offset. 

• You cannot transfer your rights under the account 
to another person. 

3. Deposits
• The Bank is an authorised deposit taking institution, 

for the purposes of the Banking Act 1959.

• You may make deposits through your relationship 
manager or at any branch of the Bank.

• Additional deposits can be made to an At Call FMD 
Account at any time after the account has been 
opened. Additional deposits to Fixed Term FMD 
Accounts can only be made at the time of renewal 
of a maturing Fixed Term FMD Account.

• Additional deposits must be for a minimum of 
$1,000.00

• Deposits to the account are governed by special 
legal requirements applying under the Farm 
Management Deposits Law. In accordance with the 
Farm Management Deposits Law your deposits 
must meet the following requirements:

i)  You must be a primary producer when you 
make a deposit.

ii)  You may only make deposits of $1,000.00 or 
more, subject to a maximum of $800,000.00 
in any year of income and an aggregate 
balance in all accounts at any time not 
exceeding $800,000.00.

iii)  Each deposit to the account must be held in 
the account for at least 12 months to qualify 
as an eligible deposit in terms of the Farm 
Management Deposits Law, unless the 
withdrawal is made:

Terms and Conditions
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(a)  in the event of an Applicable 
Natural Disaster; or

(b)  because the holder:
– dies; or
– becomes bankrupt; or
– ceases to be a primary producer for 120 

days or more; or
– has requested the deposit to be  

transferred to another financial  
institution.

iv)  In the preceding paragraph, Applicable Natural 
Disaster refers to circumstances under the 
relevant Farm Management Deposits Law where 
primary producers can withdraw funds within 
the first 12 months without being deposited 
into another FMD and without the deposit 
ceasing to be treated under that Law as a farm 
management deposit.

v)  Initial deposits can only be made by completing 
the application form required by the Farm 
Management Deposits Law. 

•  If any of the preceding conditions are not met the 
deposit will not be considered an eligible deposit 
under the Farm Management Deposits Law.

4. Transfers to other financial institutions
• At your written request, the Bank will electronically 

transfer the balance of an account to another 
financial institution at maturity (providing all 
proceeds are cleared). Details of the receiving 
financial institution account must be included in the 
written request.

• Any interest owing to you will be paid to you 
separately to your nominated bank account, as 
it cannot be included in the principal amount 
transferred to the financial institution.

5. Bank fees
• You are liable to pay for and the Bank may debit 

your nominated bank account with any charges 
made by the Bank for services that are ancillary 
to the operation of your account such as a bank 
cheque fee. A schedule of charges for common 
Bank services is available on request.
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• For details of the Bank’s current fees applicable to 
FMD Accounts please refer to Appendix A. 

6. Government taxes
Government taxes and charges, where applicable, 
are charged. Refer to Appendix A for details of 
Government taxes. 

7. Change of personal details
You are required to notify the Bank promptly in writing 
of a change to your personal details, such as your 
name, address, or nominated bank account.

8. Closure of account
• You can close your FMD account at any time by 

completing an Application for Farm Management 
Deposit (FMD) – Withdrawals/Account Closure form. 
This form can be obtained from your relationship 
manager, or by visiting any branch of the Bank or 
by calling 1300 772 968. Please seek independent 
legal advice on possible tax implications.

• The Bank may also close your account after giving 
you reasonable notice. In some circumstances, the 
Bank may suspend or close your account, password 
or device, or not process a transaction or dealing 
without providing you with prior notice. When the 
Bank does so, the Bank will act fairly and reasonably 
towards you. Such circumstances may include where:

• Your account has been operated in a manner the 
Bank reasonably considers is unsatisfactory or 
inconsistent with these terms and conditions;

• You do not provide the Bank with any 
information it reasonably requests from you;

• The Bank thinks your account is being used 
fraudulently or in a way that might cause you or 
the Bank to lose money;

• The Bank reasonably considers necessary, for 
example to comply with its financial crimes 
policies, any laws in Australia or overseas, 
card scheme rules, manage any risk, or for a 
transaction, if your instructions are not clear; or

• The Bank believes on reasonable grounds that 
you may be (or a signatory using your account 
may be) a person, acting for or conducting 
business with a person:

 –  with whom the Bank is not permitted to deal 
with by law or a regulatory authority;
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 –  in breach of laws relating to money 
laundering and terrorism financing.

• If you are travelling to a sanctioned jurisdiction, the 
Bank may without notice suspend your account and 
any account access methods while you are in that 
jurisdiction. Should the Bank reasonably suspect 
you are residing in a sanctioned jurisdiction, the 
Bank may without notice close your account or 
any account access methods. A list of sanctioned 
jurisdictions may be found at commbank.com.au/
sanctionedcountries. 

• Once your account has been closed, you’ll still be 
responsible for any transactions you or a signatory 
make to that account even after closure. 

• FMDs were made exempt from the unclaimed 
moneys provision contained in the Banking Act 
1959 on 30 May 2014.

• Where an account ceases to be an FMD, for 
example because the holder dies, becomes 
bankrupt or ceases to be a primary producer, the 
unclaimed moneys provisions will apply i.e. if you do 
not make a deposit or withdrawal on the account for 
seven years, and the Bank subsequently is unable to 
contact you despite its reasonable efforts, the Bank 
will close the account without giving notice and will 
transfer any credit balance to an unclaimed moneys 
fund. You may apply for the transferred balance to 
be returned to you at any time.

• Where the Bank closes your account and there is a 
credit balance, the Bank will transfer the balance to 
another active deposit account in the same name 
as your FMD account or send you a bank cheque. 
Where the Bank closes your account, the Bank 
may charge you an amount that is our reasonable 
estimate of the costs of closing your account.

9. Breach of Laws
If it appears to us that you may:
i)   be a proscribed person or entity under the Charter 

of the United Nations Act 1945 (Cth);
ii)  be in breach of the laws of any jurisdiction relating 

to money laundering or counter-terrorism; or
iii) appear in a list of persons with whom dealings 

are proscribed by the government or a regulatory 
authority of any jurisdiction;

the Bank may immediately:
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(a)  refuse to process any transaction of yours;
(b)  suspend the provision of a product or service to 

you;
(c)  freeze the account; or
(d)  close the account.

The Bank will be under no liability to you if it does 
any or all of these things. The Bank’s rights under this 
clause are in addition to all other rights it may have.

10. Deletion of unenforceable terms
• If any part of these terms and conditions is found to 

be void or unenforceable for unfairness or any other 
reason (for example, if a court or other tribunal 
or authority declares it so), the remaining parts of 
these terms and conditions will continue to apply to 
the extent possible as if the void or unenforceable 
part had never existed.

Special Terms and Conditions – 
At Call FMD Accounts
11. Withdrawals
• Proceeds of cheques and other payment 

instruments, whilst credited to the account, are 
subject to clearance. If the Bank allows you to 
access the proceeds before clearance is effected, 
you must repay that money if the cheque or 
payment instrument is dishonoured. Otherwise the 
money in your account is available at call.

• Withdrawals must be for a minimum of $1,000.00 
(except when closing an account).

• Any cheques deposited to your account, or bank 
cheque or other document deposited to your 
account or delivered to us in connection with a 
transaction on your account, becomes our property 
when we have presented the cheque for payment 
(even if it is dishonoured) or when the transaction is 
otherwise complete.

• If we are reasonably satisfied that funds have been 
paid into your account due to another party’s 
mistake and there are sufficient credit funds in 
your account, we may debit your account with the 
amount of the mistaken payment and return it to 
the other party without giving you notice. In some 
instances we may prevent you from withdrawing 
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the amount claimed to be a mistake while we 
investigate.

12. Payment of interest on credit balances
• Interest is calculated on the entire balance of your 

account provided the balance is $1,000.00 or more.

• No interest is paid for the period that your account 
balance is less than $1,000.00.

• Interest is calculated on the daily balance of the 
account and is credited to your nominated bank 
account quarterly on the first day in March, June, 
September and December and when the account 
is closed.

• Interest rates are tiered according to the account 
balance. When the balance in the account reaches 
a different tier, interest is calculated at the new tier 
rate on the whole of the balance for so long as it 
remains above the tier.

Balance tiers

$1,000.00 to $29,999.99

$30,000.00 to $99,999.99

$100,000.00 to $800,000.00

• Details of the current interest rates (which are 
variable at the Bank’s discretion at any time) 
applicable to each tier may be obtained from your 
relationship manager, any branch of the Bank or by 
calling 1300 772 968.

13. Statements of account
• The Bank sends you a statement of account for your 

At Call FMD Account every six months (standard 
cycle) or after each withdrawal.

• You agree that provided the Bank send information 
to you at the address last notified by you, as your 
address for the receipt of communications, the Bank 
will have complied with its obligations to you to give 
you notices as set out in these terms and conditions.

• Where applicable, the Bank will give you your 
statements and notices electronically through:

(a)  NetBank – To receive your statements and 
notices electronically, you must give the Bank 
your current email address and you must register 
for NetBank. If you don’t, the Bank may switch 
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your delivery method to paper. The Bank will let 
you know when the information is there by:

 –  Email to an email address you have given 
the Bank for contacting you; or

 –  SMS message to a mobile telephone 
number you have given the Bank for 
contacting you; or

 –  Push notification from the CommBank 
App that the information is available for 
retrieval by you; or

(b) Any other means the Bank agree with you.

• You can change your electronic address at any time 
on NetBank or by calling the Bank on 13 2221.

• Even if the Bank normally provides electronic 
statements or notices, the Bank may occasionally 
send you a paper statement or notice instead (e.g. 
if the Bank is unable to provide the information 
electronically). 

• You can ask the Bank to send you additional 
account statements outside the standard cycle. 
When you request a paper copy of an account 
statement outside the standard cycle, a Paper 
Statement Fee may apply (refer to Appendix A for 
details of this fee).

14. Variation of Terms and Conditions
The Bank reserves the right to vary these Terms and 
Conditions.
• At least 30 days’ written notice is given to you if the 

Bank intends to:

–  introduce or vary a Bank fee or charge in 
relation to the operation and maintenance of 
your account; or

–  vary the method by which interest is determined 
or the frequency with which the interest is 
credited to your nominated bank account; or

–  vary the balance ranges within which interest 
rates apply to the account,

except where the Bank cannot locate you.
• If the Bank otherwise varies these Terms and 

Conditions, or the interest rate payable on your 
account, the Bank notifies you either in writing or 
by advertisement in the national media or local 
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media, no later than the day on which the variation 
takes effect.

• The Bank will notify you of the introduction or 
variation of any Government tax or charge either in 
writing or by advertisement in the national media or 
local media, unless the Government, Government 
agency or representative body has already 
publicised the introduction or variation.

• We may give you a shorter notice period, or no 
notice, of an unfavourable change if we believe 
doing so is necessary for us to manage a material 
and immediate risk.

• Any variation required by the Farm Management 
Deposits Law will apply immediately if so required, 
without notice.

• If you do not accept these changes, you may close 
your account with us without fee or charge subject 
to any rights of account combination the Bank may 
have and any legal obligation of the Bank to pay 
any part of your account balance to a third party.

Special Terms and Conditions – 
Fixed Term FMD Accounts
15. Confirmation of deposit
• The Bank provides you with a confirmation after you 

have opened an account.

• The confirmation is valueless for the purpose of 
transfer or negotiation, and the Bank may require 
you to surrender the confirmation at maturity or in 
the event of withdrawal in advance of maturity.

16. Lodgement terms
• You may nominate a term of 3, 6 or 9 months or a 

term between 12 and 24 months (inclusive).

• Terms are available in whole months only.

17. Payment of interest
• The Bank may vary the interest rates on offer for 

new deposits at any time without notice. Rates for 
amounts of $100,000.00 and over are subject to 
individual quotation at the time of lodgement.

• The interest rate applying to your deposit is fixed 
at the time of lodgement for the whole of the 
nominated term.
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• Interest is calculated daily on the balance of the 
deposit.

• You may choose one of the following interest 
payment options:

i) Interest credited to a nominated bank account 
every 6 months and at maturity. If you nominate 
a term of 3 or 6 months, interest is credited to a 
nominated bank account at maturity.

ii)  Interest credited to a nominated bank account 
every 12 months and at maturity (for terms from 
12 months up to 24 months).

• If interest is due on a day that is not a business day 
and is being credited to a Commonwealth Bank 
statement account it will be available for withdrawal 
from that account on the due date but may not 
appear on your statement or in a transaction listing 
until the next business day or the following business 
day.

18. At maturity
• The Bank will seek your instructions for renewal or 

redemption of your deposit prior to the maturity 
date, or on the day of maturity for amounts of 
$100,000.00 or more.

• If your instructions are not received prior to the 
maturity date, you agree that the Bank renews the 
deposit for the same term as before at the interest 
rate then applicable to that term and on the terms 
and conditions then applying to new deposits. 

• You can change the amount, term and interest 
payment option that applies to your renewed Fixed 
Term FMD Account by contacting your relationship 
manager or any branch during the grace period of 
seven calendar days starting on the maturity date.

• Should you wish to reinvest your funds at maturity, 
you are required to have a minimum balance of 
$1,000.00 on the date of renewal of your Fixed 
Term FMD Account.

Terms and Conditions



28

19. Withdrawals in advance of maturity
• When you invest in a Fixed Term FMD Account you 

agree to invest your funds for a fixed term at a fixed 
rate. Should you require all or part of your funds 
prior to the maturity date, you must provide us 
with 31 days’ notice by contacting your relationship 
manager or any branch of the Bank. If your Term 
Deposit has less than 31 days to maturity, you will 
only be able to access funds on the maturity date. 

• A prepayment administration fee and interest 
rate adjustment may also apply. The prepayment 
interest rate adjustment applied will depend on the 
amount withdrawn and the length of time since the 
deposit was lodged as a percentage of the original 
term. These fees cannot be debited to the FMD 
Account and may be debited to your nominated 
bank account or paid separately at the time of 
withdrawal.

• The 31 days’ notice period starts on the day you 
request withdrawal. Payment is effected 32 days 
after receipt of your request for withdrawal (‘the 
payment date’). If the payment date falls on a non-
business day, your payment may be effected the 
next business day. Funds paid on a non-business 
day may not appear on your statement or in a 
transaction listing until the next business day or the 
following business day.

• If funds are to be credited to a Commonwealth 
Bank statement account the amount paid will 
be available for you to withdraw at our branches 
during opening hours. Payments to accounts at 
other financial institutions, whilst effected on the 
payment date, may not be credited to your account 
until the other financial institution processes this 
transaction. 

• A request for withdrawal prior to maturity may be 
cancelled no later than one business day before 
the payment date. Requests for withdrawal prior to 
maturity can only be made one at a time.

• The deposit may cease to qualify as an FMD if you 
make a withdrawal within the 12 month deposit 
qualifying period (refer to Clause 3).
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• If you are experiencing extreme hardship and need 
immediate access to your funds, please contact your 
relationship manager or any branch of the Bank 
immediately.

• Unless requesting full repayment of funds, a 
minimum balance of $1,000.00 must be maintained 
in each deposit at all times.

20. Statements of account
• The Bank will send you a statement of account for 

your Fixed Term FMD Account every six months 
(standard cycle).

• You agree that provided the Bank send information 
to you at the address last notified by you, as your 
address for the receipt of communications, the Bank 
will have complied with its obligations to you to give 
you notices as set out in these terms and conditions.

• Where applicable, the Bank will give you your 
statements and notices electronically through:

(a)  NetBank – To receive your statements and 
notices electronically, you must give the Bank 
your current email address and you must register 
for NetBank. If you don’t, the Bank may switch 
your delivery method to paper. The Bank will let 
you know when the information is there by:

 –  Email to an email address you have given the 
Bank for contacting you; or

 –  SMS message to a mobile telephone 
number you have given the Bank for 
contacting you; or

 –  Push notification from the CommBank 
App that the information is available for 
retrieval by you; or

(b) Any other means the Bank agree with you.

• You can change your electronic address at any time 
on NetBank or by calling the Bank on 13 2221.

• Even if the Bank normally provides electronic 
statements or notices, the Bank may occasionally 
send you a paper statement or notice instead (e.g. 
if the Bank is unable to provide the information 
electronically). 

• You can ask the Bank to send you additional account 
statements outside the standard cycle. When you 
request a paper copy of an account statement outside 
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the standard cycle, a Paper Statement Fee may apply 
(refer to Appendix A for details of this fee).

21. Variation of Terms and Conditions
The Bank reserves the right to vary these Terms and 
Conditions.
• At least 30 days’ written notice is given to you if the 

Bank intends to:

–  introduce or vary a Bank fee or charge in 
relation to the operation and maintenance of 
your account; or

–  vary the method by which interest is determined 
or the frequency with which the interest is 
credited to your nominated bank account; or

–  vary the balance ranges within which interest 
rates apply to the account,

except where the Bank cannot locate you.
• If the Bank otherwise varies these Terms and 

Conditions, or the interest rate payable on your 
account, the Bank notifies you either in writing or 
by advertisement in the national media or local 
media, no later than the day on which the variation 
takes effect.

• The Bank will notify you of the introduction or 
variation of any Government tax or charge either in 
writing or by advertisement in the national media or 
local media, unless the Government, Government 
agency or representative body has already 
publicised the introduction or variation.

• We may give you a shorter notice period, or no 
notice, of an unfavourable change if we believe 
doing so is necessary for us to manage a material 
and immediate risk.

• Any variation required by the Farm Management 
Deposits Law will apply immediately if so required, 
without notice.

• If you do not accept these changes, you may close 
your account with us without fee or charge subject 
to any rights of account combination the Bank may 
have and any legal obligation of the Bank to pay 
any part of your account balance to a third party.
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Definitions
“account”
Means:
• in the case of the General Terms and Conditions, 

both the At Call FMD Account and the Fixed Term 
FMD Account; and

• in the case of the Special Terms and Conditions – At 
Call FMD Accounts, the At Call FMD Account; and

• in the case of the Special Terms and Conditions – 
Fixed Term FMD Accounts, the Fixed Term FMD 
Account.

“Applicable Natural Disaster”
A natural disaster is a result of which you as a primary 
producer receive recovery assistance under natural 
disaster relief and recovery arrangements and in all of 
the circumstances specified in the Farm Management 
Deposits Law under which partial deposits can be 
withdrawn within the first 12 months without the 
deposit ceasing to be treated under that Law as a farm 
management deposit.

“at call”
Your money is readily available to you.

the “Bank”; “our”; “us”; “we”
Commonwealth Bank of Australia ABN  
48 123 123 124.

“business day”
A day that is not: a Saturday or Sunday; or a public 
holiday, special holiday or bank holiday in the place in 
which any relevant act is to be done or may be done.

“Farm Management Deposits Law”
Means:
• the Income Tax Assessment Act 1997 (Cth) and 

the Income Tax (Farm Management Deposits) 
Regulations 1998; and

• any other present or future law of the 
Commonwealth of Australia or any State or Territory 
of Australia that applies to the account or the 
Bank, to the extent that the Bank must comply 
with that law in order to secure a concession or 
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relief in respect of tax or avoid a penalty, detriment 
or disadvantage in connection with the account 
or ensure that as far as possible these Terms and 
Conditions are enforceable in accordance with their 
terms.

“financial institution”
A financial institution as defined in the Farm 
Management Deposits Law.

“lodgement date”
The date on which you deposit funds into a Fixed Term 
FMD Account with the Bank.

“maturity date”
The date on which the balance in your Fixed Term 
FMD Account becomes available to you.

“nominated bank account”
A bank account nominated by you that is not an FMD 
Account.

“primary producer”
Means:
• an individual who carries on in Australia a primary 

production business otherwise than as trustee of a 
trust estate; or

• a partner (not being a company) in a partnership 
that carries on in Australia a primary production 
business; or

• a beneficiary (not being a company) who is 
presently entitled to a share of the income of a trust 
estate where the trustee carries on in Australia a 
primary production business.

“primary production business”
Those areas of production recognised as “primary 
production” by the Australian Taxation Office. It 
includes production in the farming, fishing and forestry 
sectors.

“short term money market”

The term given to that sector of the financial markets 
which caters for the borrowing and lending of money 
overnight, at call or fixed for short periods (being 1 
year or less).
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“term”
The period from the lodgement date to the maturity 
date.

“you”; “your”
A primary producer who is the person in whose name 
the FMD Account is held.

APPENDIX A
Fees and Government taxes
Bank fees
Except as specified below, there are no transaction 
or account keeping fees as the interest rate has been 
adjusted by a margin that reflects the costs incurred.

Applicable fees:

Description Amount When payable
Issue of transaction 
listing or ad hoc 
Paper Statement 
Fee

$2.50 
each

At Call FMD 
Account – on the 
date of request

Prepayment  
administration fee 

$30.00

Fixed Term FMD 
Account – for 
withdrawal in 
advance of 
maturity

Some related products and services, such as bank 
cheques and telegraphic transfers, will incur a separate 
fee. These fees are set out in the Product Disclosure 
Statements, terms and conditions or fees and charges 
brochures for these other products and services.

Fees charged cannot be deducted from your FMD 
Account and will be collected from you separately.

Government taxes
If you do not provide us with a Tax File Number (TFN) 
or Australian Business Number (ABN), the Bank is 
obliged by law to withhold tax at the appropriate rate 
from interest you have earned or any withdrawals you 
have made from your FMD Account.
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