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Knowing where to invest your super when you retire isn’t always straight 
forward. We have three products you can use for your retirement savings. 
You can keep your money in a super account – this can still receive contributions and provide you with insurance if you’re eligible. 
And, if you meet the access rules, you can also use a Transition to retirement income stream (TRIS) account, which allows you to 
receive income payments while you’re still working, or a Retirement income stream account once you decide to retire.

When you can access your super
Generally speaking, you can access your super when you reach your preservation age and meet a ‘condition of release’. 

Your options explained

Retiring with 
Aware Super

Age Accessing your super 

65 years or over You can access your super at any time. 

Under 65 You can access your super if you have: 
• permanently retired from the workforce, and
• reached your preservation age (see table below). 

Permanently retired means you don’t intend to work 10 hours or more per week. 

60 years or over You can use your super when you leave your employment, for example if you’re made redundant. If you’re 60, 
termination of your employment grants you access to your super – even if you continue to work in another job. 

Before your 
preservation age 

You can access your super early in limited 
circumstances including: incapacity, a terminal 
medical condition, severe financial hardship  
and compassionate grounds. 

Your preservation age is the minimum age  
when you can access your preserved super,  
and depends on when you were born.

Date of birth Preservation age 

Before 1 July 1960 55 

1 July 1960 – 30 June 1961 56 

1 July 1961 – 30 June 1962 57 

1 July 1962 – 30 June 1963 58 

1 July 1963 – 30 June 1964 59 

From 1 July 1964 60

http://aware.com.au
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Keeping your retirement savings in a super account

Income stream accounts
Income streams work in a similar way to a super account: they 
allow you to earn investment returns plus you receive regular 
payments and, when eligible, can withdraw lump sums.

Transition to retirement income streams 
Transition to Retirement income streams (TRIS) let you access 
your super as an income while you’re still working and need to 
follow particular rules.
• To be eligible you need to have reached your preservation age.
• You can choose how much income you receive each year 

(minimums and maximums apply). 
• You can’t withdraw lump sums unless you meet a condition  

of release.
• You can choose how your money is invested and your earnings 

are taxed at around 15%.
• You can’t contribute extra money to a TRIS, but you can set 

up multiple TRIS accounts or restart a new TRIS with any extra 
super you have. You can also have a super account and make 
contributions into that account.

• You can convert your TRIS to a Retirement Income Stream at 
age 65, or earlier if you meet a full condition of release – this 
will save you paying tax on earnings.

• You can nominate an eligible beneficiary so your money goes  
to the right person if something happens to you.

• You can maintain and take out life insurance through your 
super fund, as long as you’re eligible.

• You can contribute extra money to your super in the form of 
before tax contributions – either salary sacrifice or personal 
contributions for which you claim a tax deduction – and 
personal (after-tax) contributions.

• You can nominate an eligible beneficiary, so your money goes 
to the right person if something happens to you.

Retirement income streams
Although you can take lump sums from a super account as you 
need once you have access, moving your super into a retirement 
income stream allows you to receive your benefits as regular 
payments. And it is more tax effective. You can choose how 
your money is invested so you receive earnings on your savings. 
And your regular payments will continue until the balance is 
exhausted.

• To be eligible you must generally have:

– reached your preservation age and retired permanently
– reached age 60 and changed employer, or
– reached age 65.

• You can choose how much income you receive each year 
(minimums apply) and also withdraw lump sums (no maximums) 
until the balance is exhausted.

• Your investment earnings and any withdrawals you make are 
tax free.

• You can’t contribute extra money into an income stream, but 
you can set up multiple income stream accounts or restart a 
new income stream with any extra super you have. You can 
also have a super account and make contributions into that 
account.

• If you decide to go back to work you still have full access to 
your income stream.

• You can nominate an eligible beneficiary so your money goes 
to the right person if something happens to you.

• The maximum you can invest will depend on your personal 
transfer balance cap (up to $1.7 million). Your investment 
earnings don’t add to your cap. 

There is a limit to how much you can  
have across your retirement accounts
The government’s transfer balance cap limits the total 
amount you can invest in any type of retirement product. 
The general transfer balance cap is $1.7 million for the  
2022-23 financial year. If you had a retirement income 
stream in place before 1 July 2021, your personal transfer 
balance cap will be between $1.6 to $1.7 million (contact 
the ATO to find out your personal transfer balance cap). 

For more information go to ato.gov.au/transferbalancecap

When you retire, you can transfer some of your super to an income stream account and keep a small balance in your super account. 
This means you can continue your insurance and/or receive employer SG Contributions into this account whenever you work. 

Once you’ve met a condition of release you can access your super at any time. 

• To access your super you’ll need to meet the criteria set out 
in When you can access your super above.

• You can’t set up a regular income stream, but you can 
withdraw amounts whenever you choose, once you’re 
eligible.

• You can choose how your money is invested and your 
earnings are taxed at around 15%.

• If you work at any time you can ask your employer to put 
your SG Contributions into this account.

http://ato.gov.au/transferbalancecap
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We have two products you can use once you reach your preservation age: 

You can keep your super account if you want to continue making super contributions or retain your existing insurance. The table 
below lets you compare which option would best suit you.

Summary of key features
Transition to retirement income stream Retirement income stream

Why start one You’re still working but would like to reduce your  
hours and top up your take-home pay by drawing 
income from your super. And/or continue to build 
up your retirement savings tax effectively by salary 
sacrificing (within the caps) and top up your take-
home pay by drawing income from your super

You’ve permanently retired, reached 65 or stopped 
work due to ill health and would like regular income 
and access to capital

When you become eligible Reached your preservation age Met a condition of release
Minimum investment $20,000 $20,000
Minimum annual payment¹ For 2022-23 this is 2% of your account balance at  

1 July 2022, pro-rata in your first year. 

The normal minimum is 4% of your account balance 
at 1 July each year, pro-rata in your first year 

Maximum annual payment/
withdrawal 

10% of your account balance at 1 July each year No maximum

Lump sum withdrawals No (unless you meet a condition of release, or you  
have an unrestricted non-preserved component)

Yes

Are income stream payments and 
lump sum withdrawals taxed?

Income stream payments and lump sums, if you are 60 
or over, are tax free. Tax may be payable under age 60

Income stream payments and lump sums, if you are 60 
or over, are tax free. Tax may be payable under age 60 

Are earnings taxed? Yes. At around 15% No. Earnings are tax free 
Payment frequency Fortnightly, monthly, quarterly, half-yearly or yearly Fortnightly, monthly, quarterly, half-yearly or yearly
Can you vary your payments? Yes, subject to minimum payment and the 10% 

maximum limit
Yes, subject to minimum payment

Can you add to your income 
stream account? 

No No

Can you choose the investment 
options that your payments are 
drawn from?

Yes Yes

Investment switches Yes Yes
Death benefit nominations Yes, reversionary, binding (non-lapsing and lapsing)  

and non-binding death benefit nominations
Yes, reversionary, binding (non-lapsing and lapsing)  
and non-binding death benefit nominations

Investment option choice Yes, 12 options Yes, 12 options

¹  Reflects the 50% temporary reduction by the Government to the minimum annual payment required for account-based pensions in the 2022/23 financial 
year.

Two income stream options to consider

A Transition to Retirement Income Stream  
which allows you to receive income payments  
while you’re still working, and

A Retirement Income Stream  
for when you decide to retire or reach  
age 65. 

Age for 2022-23 for 2023-24
Under 65 2.0% 4%
65-74 2.5% 5%
75-79 3.0% 6%
80-84 3.5% 7%
85-89 4.5% 9%
90-94 5.5% 11%
95+ 7.0% 14%

% of your account balance 

http://aware.com.au


aware.com.au    |    1300 650 873 4

Important information
This is general information only and does not take into account your specific objectives, financial situation or needs. Seek professional financial advice, consider 
your own circumstances and read our product disclosure statement (PDS) and Target Market Determination (TMD) before making a decision about Aware Super. 
These documents are available on our website at aware.com.au/pds or call us and we’ll send you a copy. Issued by Aware Super Pty Ltd ABN 11 118 202 672, 
AFSL 293340, the trustee of Aware Super ABN 53 226 460 365. Financial planning services are provided by our financial planning business, Aware Financial 
Services Australia Limited ABN 86 003 742 756 AFSL No. 238430. Aware Financial Services Australia Limited (ABN 86 003 742 756, AFSL 238430) is wholly 
owned by Aware Super.

   

We’re here to help

Contact us

Phone: 1300 650 873

 Int’l: +61 3 9131 6373

Web: aware.com.au/contact

Get advice

Phone: 1800 620 305

Book: aware.com.au/advice

Web: aware.com.au/contact

Visit us
Come to one of our local offices  
in Australia for help with your super  
and setting up your account online. 
aware.com.au/locations
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How to set up your Aware Super income stream

Step 1 – Consolidate your money before you start
You can set up an Aware Super income stream using money from super, or from  
your non-super sources if you first contribute it to super (within the relevant caps).

But once you’ve set it up you can only add one amount, so you need to consolidate 
any amounts you want to use into a single account beforehand. However, you can 
always restart a new pension later with more super benefits if you need.

Once you’ve consolidated everything into one super account it’s easy to move all or 
part of the balance into an income stream account. 

Before you transfer any money from your other super funds be sure to check 
what consequences there might be – e.g. if you have any insurance you don’t 
want to lose. It’s also a good idea to check if your employer has any outstanding 
contributions they need to pay into your super account.

Step 2 – Set up your income stream
Once you’ve opened an account and transferred money into it, you’ll need to  
decide how much you want to receive each year and how often. 

Decide how much to receive each year
First, check the minimum and maximum payment limits on how much you can receive in 
regular income stream payments (see the Summary of key features table on page 3).

It’s also smart to consider how long you want your payments to last, consider what 
Centrelink payments you’re entitled to and any other income you might be receiving.

You can change your payment amount at any time provided you stay within the 
allowable limits.

Choose when you want to receive your payments
You can receive your payments directly into your nominated bank, building society 
or credit union account fortnightly, monthly, quarterly, half-yearly, or yearly.

Nominate your beneficiaries
It’s important to tell us who you want your income stream to go to if you die. 
You can give the money to your spouse as a continuing income stream by 
nominating them as a reversionary beneficiary. You can also make a binding 
nomination to a dependant so they receive the remaining funds, or to your Legal 
Personal Representative (LPR) so the money is then covered by your will. For more 
information go to aware.com.au/nominate.

1  Before you start

Consolidate
any other super 

funds

Transition to 
retirement income 

stream

Payments before 
retirement

or

and/or

Retirement  
income  
stream

Payments during 
retirement

Contribute
personal 
savings

Use some or all of your super to  
set up your income stream account 

($20,000 minimum)

Directly into your nominated 
bank account

2 Set up your income stream

3 Receive your income payments 

Your Aware Super 
superannuation account
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