
Important  
information  
about your super 

1.1  Aware Super is the new 
name for First State Super

On 14 September 2020 First State Super 
changed its brand and name to Aware Super. 
As part of this rebrand, we’ve made the 
following changes:
• The name of our trustee has changed from 

FSS Trustee Corporation to Aware Super  
Pty Ltd. 

• The name of our fund has changed from 
the First State Superannuation Scheme to 
Aware Super.

• The name of our advice business has 
changed from State Super Financial 
Services Australia Limited to Aware 
Financial Services Australia Limited. 

• The names of our products and services 
have changed to reflect the new brand. 
References to First State Super on your 
annual statements, correspondence and 
the direct debit facility will now appear  
as Aware Super.

You can read more about our brand  
change on page 12.

1.2    Changes to superannuation 
from 1 July 2020

Work test
Older Australians will have more flexibility to 
make voluntary contributions to super. Previously, 
if you were aged 65 to 74 and wanted to make a 
voluntary contribution to super, you had to meet 
the work test or a work test exemption. 
From 1 July 2020 you don’t need to meet the 
work test or a work test exemption until age 67. 
This change aligns with the eligibility for the age 
pension, which is gradually increasing to age 67 
by 1 July 2023.

Spouse contribution
From 1 July 2020 the Government increased the 
age that a spouse is eligible to receive a spouse 
contribution. You can now make a contribution 
into your spouse’s super account if they are 
under 75 at the time of the contribution. The 
previous age limit was under 70.

Early access to super
Superannuation members who have been 
financially impacted by the coronavirus can apply 
for access of up to $10,000 from their super, 
up until 31 December 2020. Any super that is 
released early will not be taxed and will not 
affect Centrelink and Veterans’ Affairs payments 
or the JobKeeper payment. Applications need to 
be made via the Australian Taxation Office and 
you need to meet certain criteria to be eligible. 

1.3    Update on your products and investments 

A ‘Pre-mixed’ investment option is now 
called ‘Diversified’
Our diversified investment options (High Growth, 
Growth, Balanced Growth, Diversified Socially 
Responsible Investment and Conservative 
Growth) were previously called ‘Pre-mixed’ 
options. We’ve changed the name to ‘Diversified’.
This change is being rolled out across all our 
communications over the coming months. This 
is a label change only and doesn’t have an 
impact on your selected investment options or 
your underlying investments.

Your investment fees
Investment fees may vary from year to year 
and cannot be precisely calculated in advance. 
The new investment fees shown in Table 1 are 
based on the estimated fees and costs for 
the 12 months to 30 June 2020. In future, the 
actual amount you’ll pay will depend on the 
actual fees, costs and taxes incurred by the 
trustee in managing the investment option.
Investment fees for our diversified options 
were mostly lower in the financial year 2019-20 
compared to the previous financial year 2018-19, 
which means a fee reduction for our members 
invested in these options. Using our size and 
scale we were able to negotiate better fees 
with external managers, which translates to 
lower investment-related costs, and in general 
performance-related costs* were lower given the 
impact of COVID-19 related volatility. 
Investment fees for our single asset class options 
were broadly in-line or lower for financial year 
2019-20 compared to the previous financial year 
2018-19. In our Property option, moving to passive 
management during the 2019-20 financial year 
contributed to lower external manager costs. As 
with the diversified options, lower performance-
related costs* given the market environment, 
contributed to lower overall costs to members. 

* Performance-related costs are payable when  
certain investment managers exceed performance 
targets. Aware Super does not receive a 
performance-related fee.

Responsible Ownership update
From 1 October 2020 we’re strengthening and 
embedding our commitment to responsible 
ownership, and will be excluding direct 
investments in: 
• Companies deriving 10% or more of their 

revenues directly from mining thermal or 
energy coal.

• Companies deriving revenue from the 
manufacture and/or production of 
controversial weapons including chemical 
weapons, cluster munitions, land mines and 
depleted uranium.

Our updated Responsible Investment policy 
and Product Disclosure Statement (PDS) are 
available on our website from 1 October 2020. 
Due to liquidity constraints, it may take time 
to divest unlisted thermal coal mining assets 
and there may be a small residual exposure. 
Such assets will be sold at fair value as soon as 
reasonably practicable, but no later than  
30 June 2023.

Removal of family law fees
Aware Super will not be charging fees in 
relation to family law requests received after 
1 October 2020. This means there will be no 
fee charged for family law applications when 
requesting information or for the processing  
of benefit splitting.

Changes to how your insurance benefits 
are invested
From 1 October 2020 any insurance benefits 
you receive from the insurer will be allocated  
to the cash investment option and will form 
part of your Aware Super account balance.  
You or your beneficiaries will be able to access 
this benefit once a superannuation condition  
of release has been met.
Before 1 October 2020 an insurance benefit 
would have remained in First State Super’s 
bank account accruing interest at the bank 
interest rate. The insurance benefit, along with 
the interest, was distributed to you or your 
beneficiaries only when a condition of release was 
met and we received your payment instructions.
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Table 1: Accumulation and Transition to Retirement Income Stream – estimated  
investment fees (% per year)¹

Investment option
Total investment fees 

FY2018-19 % pa
Total investment fees 

FY2019-20 % pa

High Growth 0.85% 0.77%
Growth2 0.80% 0.74%
Diversified Socially Responsible Investment 0.59% 0.51%
Balanced Growth2 0.65% 0.62%
Conservative Growth 0.54% 0.46%
Australian Equities 0.09% 0.07%
Australian Equities Socially Responsible Investment 0.27% 0.25%
International Equities 0.09% 0.11%
Property 1.00% 0.87%
Australian Fixed Interest 0.08% 0.08%
International Fixed Interest 0.19% 0.27%
Cash 0.04% 0.03%
Defined Benefits 0.58% 0.56%

1   An estimate of implicit transaction costs, borrowing costs and property operating costs are not included in these 
amounts and are shown in the PDS dated 1 October 2020 which is available on our website aware.com.au. 

2    The fees shown are the same for MySuper and Choice members. 

Table 2: Retirement Income Stream – estimated investment fees (% per year)¹ 

Investment option
Total investment fees  

FY2018-19 % pa
Total investment fees  

FY2019-20 % pa²

High Growth 0.99% 0.92%
Growth 0.92% 0.87%
Diversified Socially Responsible Investment 0.71% 0.65%
Balanced Growth 0.76% 0.74%
Conservative Growth 0.65% 0.57%
Australian Equities 0.16% 0.13%
Australian Equities Socially Responsible Investment 0.35% 0.34%
International Equities 0.16% 0.18%
Property 1.10% 0.95%
Australian Fixed Interest 0.15% 0.14%
International Fixed Interest 0.35% 0.37%
Cash 0.03% 0.02%

¹   An estimate of implicit transaction costs, borrowing costs and property operating costs are not included in these 
amounts and are shown in the PDS dated 1 October 2020 which is available on our website aware.com.au. 

²  A Management fee was introduced on 1 April 2020 and in accordance with regulatory disclosure requirements 
the FY2019-20 fees include the full year’s management fee, rather than the quarter year’s management fee  
that was charged to your account. This is also why there is a differential in the fees paid for our Accumulation 
and Transition to retirement income stream offerings compared to the Retirement income stream.

1.4   Important changes to your investment options

As part of our annual review there are changes that affect your investment options.  
These changes are effective 1 October 2020 and apply to: 

l  Accumulation   
l  Retirement Income Stream  
l  Transition to Retirement Income Stream

Changes to the return objectives 
The changes for the single-asset class option return objectives shown in the table below reflect 
a new benchmark to be managed to from 1 October 2020. The Aware Super Custom benchmarks 
incorporate our Responsible Ownership exclusions and reflect what we can invest in from this date. 
We have partnered with MSCI Limited to manage this index and provide reporting. 

While our other single-asset class options do not have a change to their return objective, the 
same Responsible Ownership exclusions apply. 

Return objective before 1 October 2020 Return objective from 1 October 2020 

Australian 
Equities Socially 
Responsible 
Investment (SRI) 

To outperform the S&P/ASX 200 
Accumulation Index over rolling 5-year 
periods, before tax and after taking into 
account fees and costs. 

To outperform the Aware Super Custom 
Index on MSCI Australia Shares 200* over 
rolling 5-year periods, before tax and after 
taking into account fees and costs.

Australian Equities To track the S&P/ASX 300 Accumulation 
Index, before taking into account fees, 
costs and tax. 

To track the return of the Aware Super 
Custom Index on MSCI Australia Shares 
300*, before taking into account fees, 
costs and tax. 

International 
Equities 

To track the return of the MSCI World 
ex-Australia ex-Tobacco securities Net 
Dividends Accumulation Index (unhedged) 
in Australian dollars, before taking into 
account fees, costs and tax. 

To track the return of the Aware Super 
Custom Index on MSCI World ex-Australia* 
(unhedged) in Australian dollars, before 
taking into account fees, costs and tax. 

* A custom index calculated by MSCI based on the responsible ownership criteria provided by Aware Super. 
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Changes to the Strategic Asset Allocations (SAA)
To give you a better understanding of how your savings are invested, we’re now providing a 
more detailed breakdown of the Alternatives asset class. Importantly, there’s no change to the 
underlying asset classes or how we’re managing your money.

Diversified Options – Accumulation and Transition to Retirement Income Stream

High Growth Growth
Balanced 
Growth

Conservative 
Growth Diversified SRI

Growth Income Allocations

Target Range Target Range Target Range Target Range Target Range

Growth 92% 72%-100% 75% 55%-95% 57% 37%-77% 25% 5%-45% 75% 55%-95%

Income 8% 0%-28% 25% 5%-45% 43% 23%-63% 75% 55%-95% 25% 5%-45%

Strategic Asset Allocations

SAA Range SAA Range SAA Range SAA Range SAA Range

Australian 
Equities 24% 14%-34% 19% 9%-29% 14% 4%-24% 5% 0%-15% 20% 10%-30%

International 
Equities 41% 31%-51% 31% 21%-41% 22% 12%-32% 8% 0%-18% 33% 23%-43%

Private Equity 8% 0%-28% 6% 0%-26% 5% 0%-25% 0% 0%-20% 6% 0%-26%

Infrastructure 
and real assets 9% 0%-29% 9% 0%-29% 8% 0%-28% 6% 0%-26% 9% 0%-29%

Property 7% 0%-27% 7% 0%-27% 8% 0%-28% 6% 0%-26% 7% 0%-27%

Liquid 
Alternatives 
(Growth)

3% 0%-23% 3% 0%-23% 0% – 0% – 0% –

Liquid 
Alternatives 
(Defensive)

0% – 0% – 4% 0%-24% 0% 0%-20% 0% 0%-20%

Credit Income 3% 0%-23% 5% 0%-25% 10% 0% – 30% 4% 0%-24% 5% 0%-25%

Fixed Income 0% 0%-10% 10% 0%-25% 17% 0%-35% 25% 0%-50% 10% 0%-25%

Cash 5% 1%-15% 10% 1%-45% 12% 1%-60% 46% 1%-85% 10% 1%-45%

Currency Exposure 29% 0%-51% 22% 0%-41% 16% 0%-32% 6% 0%-18% 24% 0%-43%

Diversified Options – Retirement Income Stream 

High Growth Growth
Balanced 
Growth

Conservative 
Growth Diversified SRI

Growth Income Allocations

Target Range Target Range Target Range Target Range Target Range

Growth 92% 72%-100% 75% 55%-95% 57% 37%-77% 25% 5%-45% 57% 37%-77%

Income 8% 0%-28% 25% 5%-45% 43% 23%-63% 75% 55%-95% 43% 23%-63%

Strategic Asset Allocations

SAA Range SAA Range SAA Range SAA Range SAA Range

Australian 
Equities

29% 19%-39% 23% 13%-33% 16% 6%-26% 6% 0%-16% 16% 6%-26%

International 
Equities

40% 20%-50% 30% 20%-40% 22.5% 12%-33% 7% 0%-17% 22.5% 12%-33%

Private Equity 4% 0%-24% 3% 0%-23% 2.5% 0%-23% 0% 0%-20% 2.5% 0%-23%

Infrastructure 
and real assets

9% 0%-29% 9% 0%-29% 8% 0%- 28% 6% 0%-26% 8% 0%-28%

Property 7% 0%-27% 7% 0%- 27% 8% 0%-28% 6% 0%-26% 8% 0%-28%

Liquid 
Alternatives 
(Growth)

3% 0%-23% 3% 0%-23% 0% – 0% – 0% –

Liquid 
Alternatives 
(Defensive)

0% – 0% – 4% 0%-24% 0% 0%- 20% 0% 0%- 20%

Credit Income 3% 0%-23% 5% 0%-25% 10% 0%-30% 4% 0%-24% 10% 0%-30%

Fixed Income 0% 0%-10% 10% 0%- 25% 17% 0%- 35% 25% 0%- 50% 19% 0%-35%

Cash 5% 1%-15% 10% 1%-45% 12% 1%-60% 46% 1%-85% 14% 1%-60%

Currency Exposure 28% 0%-50% 21% 0%-40% 16% 0%-33% 5% 0%-17% 16% 0%-33%
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Australian Fixed Interest International Fixed Interest

Before  
1 October 2020

From  
1 October 2020

Before  
1 October 2020

From  
1 October 2020

SAA Range SAA Range SAA Range SAA Range

Australian  
Fixed Income* 100% n/a 100% 80%-100% n/a n/a n/a n/a

International  
Fixed Income** n/a n/a 0% 0%-20% 100% n/a 100% n/a

Currency  
Exposure n/a n/a 0% 0%-5% 0% n/a 0% 0%-5%

* Previously called Australian bonds  
 ** Previously called International bonds

Single Asset Class options – Accumulation, Transition to Retirement Income Stream and 
Retirement Income Stream

Diversified Socially Responsible and Australian Equities Socially Responsible 
Investment Option Changes
A key feature of these options is that they exclude companies operating within sectors that are 
deemed to have a high negative environmental or social impact. The screening criteria has been 
updated effective 1 October 2020. These options will no longer have a positive screen criteria, 
however there is still a robust environmental, social and governance (ESG) scoring framework in 
place that seeks to ensure these portfolios are overweight companies with better ESG practices.

Climate change screens 
Screen Description of exclusion Exclusion threshold 

Coal Thermal, energy and metallurgical coal mining, extraction, 
production, refining and processing 

5% or more of  
total revenue

Coal fired power 
generation Thermal coal power 

Oil and gas 
(conventional/ 
unconventional) 

Oil and gas exploration, production, refining and marketing – 
includes conventional oil, unconventional oil (including oil sands, 
tar sands, shale oil), as well as conventional and unconventional 
gas (including Coal Seam Gas and shale gas). 

Fossil fuel 
transportation 

Includes fossil fuel (coal, oil and gas) storage & transportation 
including pipelines, storage tanks, freight, rail and ports 

Fossil fuel supply 
chain and services 

Investments that own and/or supply fossil fuel (coal, oil 
and gas) mining equipment, oil & gas equipment & services 

Fossil fuel 
reserves 

Companies that hold fossil fuel reserves (whether proven 
or probable) with the intention of exploration and/or 
development of those reserves for revenue generation 
(rather than for own use) 

Any company holding 
reserves for the 
purpose described 

Ethical screens 
Screen Description of exclusion Exclusion threshold 

Tobacco Production, manufacture 

5% or more of  
total revenue 

Gambling Production, distribution, services 

Alcohol Production 

Pornography Production, distribution 

Uranium Uranium mining 

Nuclear power Nuclear power production/generation 

Civilian firearms Production, services & distribution 

Live animal 
exports 

Companies that own or operate live animal export 
operations 

>0% (companies 
generating any revenue 
from live animal exports) 
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Conventions and controversies-based screens 

In addition to fund wide exclusions, the SRI options seek to exclude companies consistently involved in 
severe incidents/corporate controversies, or that are at a high risk of being involved in serious incidents 
in the future. Exclusion of a company as a result of this screen will be based on an assessment by 
the Aware Super Responsible Investment team. Importantly, companies will be assessed not just 
against minimum allowable legal standards but also against perceived best practice.  
More information on the Socially Responsible Investment options are available in our PDS dated  
1 October 2020. 

Standard Risk Measures and minimum suggested investment time frames 
The Standard Risk Measure (SRM) is based on industry guidance and shows an investment option’s 
risk band and label. This allows you to compare options that are expected to deliver a similar 
number of negative annual returns over any 20-year period.

The SRM and minimum suggested investment time frame changed for the investment options 
shown below following the latest annual review. There are no SRM or minimum suggested 
investment time frame changes to our other investment options. 

Accumulation, Transition to Retirement Income Stream, and Retirement Income Stream 

Previous SRM
SRM effective  

1 October 2020

Previous minimum 
suggested 
investment 
time frame

Minimum suggested 
investment time 
frame effective  
1 October 2020

Balanced Growth 5:  Medium to high 4:  Medium No change No change

Conservative 
Growth 3:  Low to medium 2:  Low No change No change

Australian Fixed 
Interest 6:  High 5:  Medium  

 to High
Short to medium 
term (3 years)

Medium term  
(4 years)

International  
Fixed Interest 6:  High 4:  Medium Short to medium 

term (3 years)
Medium term  
(4 years)

From 1 October 2020 these important changes will be incorporated into your:

•  Member Booklet and Member Booklet Supplements if you’re an accumulation  
member, or

• Member Booklet Retirement Income Stream, if you’re an income stream member, or
•  Member Booklet Transition to Retirement Income Stream, if you’re a transition to  

retirement income stream member, or
• On our website, aware.com.au For terms and conditions of accessing this service and for details on how personal 

information will be collected and managed please refer to myheadlight.com.au/terms.

Discover practical tools to support 
your current mental health.

At a time when COVID-19 has created challenges and 
great uncertainty, many are feeling vulnerable and 
overwhelmed. Your health and wellbeing are important to 
us. Aware Super is offering members access to Headlight, 
a new online tool that can help support your mental 
wellbeing. 

Developed by our life insurer TAL and research partner 
University of Sydney’s Brain and Mind Centre, Headlight 
shines a light on your mental health blind spots, and 
arms you with evidence-based resources that can help 
you take control of your mental health. 

Headlight  
an online tool 
to help support 
mental health

Shine a light on your 
mental wellbeing.
All you need to do is complete 
a quick, anonymous survey to 
receive your mental wellbeing 
score. Then Headlight provides 
practical evidence-based tools 
and resources to help you look 
after your mental wellbeing.

Visit aware.com.au/headlight to get started.
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