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1. Introduction 

Aware Super welcomes the opportunity to provide feedback on APRA’s proposed data collection to 

implement the Government’s Retirement Reporting Framework (the Framework). We support the 

implementation of the Retirement Reporting Framework as a positive and important step toward 

improving transparency across the retirement phase of superannuation and strengthening industry-wide 

implementation of the Retirement Income Covenant (RIC).  

Aware Super welcomes the uplift from account-level reporting to member-cohort reporting as a 

meaningful step toward improved transparency and stronger implementation of the Retirement Income 

Covenant.  

We support APRA’s objective to balance the trade-off between regulatory costs and providing meaningful 

insight. We are of the view that the proposed implementation approach is striking a good balance, with 

some potential improvements to further increase the effectiveness and efficiency of the reporting.  

This is an important step in shifting the industry from product-centric reporting in the accumulation stage 

to member-centric reporting and outcome assessment in the decumulation stage. While we recognise the 

associated increases in cost, complexity and potential for misinterpretation, these can be managed 

through careful calibration to ensure the framework remains practical and proportionate. 

Our key recommendations focus on improving interpretability, comparability and durability of reported 

metrics, while reducing the risk of misinterpretation. 

About Aware Super 

Aware Super is one of Australia’s largest profit-to-member superannuation funds, investing about $235 

billion around the world on behalf of our 1.3 million members. We strive to deliver strong long-term 

returns1 for our members and the help, guidance and advice2 they need to prepare for and enjoy their 

best possible retirement.  

1. Aware Super's High Growth option return over 10 years to 31 December 2025. SuperRatings Fund Crediting Rate Survey, 

December 2025. Based on the SR Growth (77-90) Index. Returns are after tax and investment management expenses but before the 

deduction of administration fees. Past performance is not an indicator of future performance. 

2. Advice provided by Aware Financial Services Australia Limited (ABN 86 003 742 756, AFSL 238430), wholly owned by Aware Super.   
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2. Recommendations 

1. Retirement status indicators (member cohorts and attributes) 

We recommend that APRA refine the retirement status indicators. If lump sum withdrawals are to be 

included as an indicator of retirement, only full lump sum withdrawals (i.e. withdrawal of the full account 

balance) be included in the definition of members who are classified as having retired during the reporting 

period.  

2. Metric 2 (payments and drawdown rates) 

We recommend that APRA provide detailed example reporting tables, including worked mock-ups 

for SRF 607 and SRF 611, to: 

• improve industry understanding of how data is expected to be constructed and reported; and 

• reduce the risk of misinterpretation and inconsistent implementation, enhancing the consistency 

and comparability of ongoing reporting.  

3. Metric 3 (balance utilisation) 

We recommend that APRA exercise caution in interpreting and publishing balance utilisation data, 

particularly in cross fund comparisons.  

We also recommend that APRA consider alternative or supplementary approaches to calculate 

balance utilisation - such as capturing balances at defined historic reference points (e.g., balances of 

deceased members 3 to 5 years prior) - to provide a more consistent basis for assessing balance utilisation 

over time.  

4. IRIS products  

We recommend that APRA consider data reporting requirements similar to account-based pensions 

to be implemented for IRIS products where product features permit this (potentially via an additional 

table within SRF/SRS 611.1, such as a Table 4), including: 

• separate treatment for life annuities and Living Bonus style longevity products (consistent with 

the distinctions already recognised in SRF/SRS 607); 

• collection of drawdown choices information for IRIS products where drawdown features exist; 

• collection of high-level investment strategy information (for example, risk bands based on 

independent survey or research house classifications) for IRIS products; and 

• apply underlying investment reporting consistently across account-based pensions and IRIS 

products.  

5. Defined Benefit Lifetime Pension members 

We recommend that APRA exclude Defined Benefit Lifetime Pension members from reporting 

account balances.  

6. Small cohort practicality and privacy 

We recommend aggregation (e.g. age bands, balance groupings) to improve practicality and data 

quality. 

7. Publication and supervisory use 

We recommend early engagement with industry on publication design, framing, and explanatory 

material to ensure the data supports transparency and insight without unintended inferences about product 

quality or trustee performance.  












