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MINUTES OF THE MEETING  
 
The Minutes comprise a summary of key aspects of presentations, questions, and answers. 

1. MC Welcome and Introduction 

The MC, Quyen Truong, State Manager WA opened the meeting by welcoming everyone 
to the annual member meeting, noting members who had recently joined Aware 
following the merger with WA Super. 

 
Ms Truong acknowledged the Noongar people of the Wadjuk region, the traditional  
custodians of the land on which she was speaking from and paid respect to elders past 
present and emerging. She recognised their continuing connection to land, waters, and 
culture - Always was, always will be.  
 
The list of speakers was announced. Members were advised to submit any questions 
online. These questions, and those received before the meeting, would be answered 
during the Q&A session or posted to the website together with the recording. 
 
Ms Truong introduced the first speaker, Neil Cochrane, Chair of Aware Super. 

2. Introduction and welcome to members 

The Chair, Neil Cochrane, welcomed everyone to the inaugural Annual Member 
Meeting.   
 
He spoke about the merger of WA Super and Aware Super which completed on 
3 December 2020 following many months of discussion and due diligence. An overview 
of the rationale behind the decision to merge was provided.  Members were now able 
to benefit from being part of a large fund while having access to local service and 
support. 
 
Mr Cochrane advised that Aware Super had been awarded Best Super Fund 2021 and 
Best Moderate Super Product 2021 in Money Magazine’s Best of the Best awards. WA 
Super had also won Money Magazine’s Best International Shares Super Product. 

3. Performance, impact, bigger fund, local service 

The Chief Executive Officer, Deanne Stewart, welcomed all those present and 
acknowledged what a challenging year 2020 had been.  She thanked those in local 
government and on the front line who had helped protect and keep the community 
running through this challenging time.  
 
The four critical areas of focus for Aware Super were: 

 
1. Top performance.  
 
Both WA Super and Aware Super had delivered strong positive super returns despite 
challenging investment markets, being amongst the top 10 performers across Australia.  
 
Aware Super’s performance had been consistent over the long-term delivering a return 
of 8.1% p.a. over the last ten years ending 30 June 2020 in the flagship default fund.   

 
2. How to invest for a sustainable future and have positive impact on the community. 

 
As the second largest fund in Australia, Aware Super had a responsibility to balance 
the risks and opportunities and invest for a sustainable and positive impact on the 
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community. For example, Aware had invested over $400,000 in affordable housing in 
Claremont WA, enabling many essential workers, including teachers, nurses, and 
police officers, to live close to their workplace, reducing commute time. There had 
been other investments in WA in the areas of agriculture and health care. 

 
3. Size and scale and ensuring the benefits to go members. 

 
The benefits of scale include: 

• a greater number of investment opportunities and the ability to invest directly 
reducing intermediary fees. A reduction in member investment costs.  

• A reduction in administration, insurance and investment costs due to synergies 
and economies of scale. For example, the insurance premiums for WA Super 
members were reduced by about 28% with the same coverage when it merged into 
Aware Super. 

 
4. The importance of national and local service. 

 
Members would benefit from a broader range of services including the ability to 
engage with the local advice team face to face while having access to over the phone 
services for such things as estate planning. Additional services made available include 
a broad range of online webinars and face to face seminars, the DB the digital advice 
tool known as Explorer and an award-winning app to monitor performance, top-up 
super and book advisor appointments.  

 The “Responsible Investing” video was played to demonstrate where members funds 
were invested. 

4. Investment update 

 
The Chief Investment Officer, Damian Graham, focused on three key areas.  

 
1. Investment beliefs. 

 
Aware Super has five beliefs which were reviewed and updated by the Board in 2020. 
Beliefs are used to manage the trade-offs when investing:  
 
a. Good governance, a transparent process and good investment practices 

b. Responsible ownership and investing to deliver strong long-term returns, and to 
have a positive impact on communities and the broader society   

c. A long-term mindset to ensure returns are enduring in nature  

d. To be able to access the range of investments to take opportunities to deliver 
strong long-term returns 

e. Scale benefits to accrue to members. Investing in more opportunities and drive 
down fees and costs. 

An example of two fictitious members with $100,000 in investments was provided to 
demonstrate the importance staying with the long-term strategy. One member had 
stayed invested in the growth option through the volatility in 2020 and as a result, was 
able to benefit from the strong recovery. Their investment was worth $105,000 at the 
end of 2020. The second member moved to cash following the downturn locking in the 
loss. As a result, they were unable to benefit from the strong recovery, and the 
investment was worth at $90,000 at the end of the year.  

 
2. The approach to investing.  
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Aware Super’s sizable portfolio was invested across many individual investments, 
within a range of asset classes including Australian and international shares; property; 
infrastructure; cash and fixed income and bonds. These investments were reviewed 
daily.  
 
A blend of internal and externally managed investments was held, maximising the 
likelihood of delivering good long term returns.  
 
Aware Super’s size enabled it to build the size of the investment team, thereby 
increasing the ability to identify investment opportunities. 
 
The investing approach included varying the risk tolerance of the member’s 
investments at different points in time through their superannuation journey. When 
young it is possible to take on greater investment risk due to the length of time to 
retirement; however, when members reach the retirement risk zone and closer to 
utilising their pension, the risk is reduced to minimise the impact of a market 
correction.  
 
The investment in an affordable housing project in Claremont WA was an example of 
the range of investments. This consisted of 75 established units close to critical 
infrastructure, including schools, hospitals, and the CBD. The units were rented to 
essential workers at below-market rates reducing the risk of vacancy and time to let, 
resulting in increased returns. The units made a positive impact on the challenges of 
housing affordability.  
 
Other investments included early-stage businesses such as Canva which contributed to 
productivity and economic growth.  
 
3.  Market Outlook 2021 

 
Mr Graham provided a summary overview of four key areas expected to impact market 
performance and economic growth recovery. These included: health, a continuation of 
lower interest rates, continued volatility, and the government's ability to address the 
inequality and the widening gap in wealth and levels of unemployment between low 
income and higher paid jobs. 

 

5. Q&A panel session 

Ms Truong presented a series of member questions to the panel.  

Q.   A lot of us have read and seen in the media that Super Funds are talking about 
merging. From your point of view, why are they merging and why did WA super have to 
merge with Aware Super.  

A.  CEO. In 2020 there was an unprecedented number of mergers. This was due to several 
reasons, including the benefits of scale. These benefits included the ability to tap into 
a broader range of investment opportunities that should provide stronger sustainable 
returns over time and to use that scale to drive fees down due to economies of scale.   

WA Super was a strong fund with strong performance. It’s Board saw the likelihood of 
rising costs due to the compliance and regulatory environment and the requirement to 
continually upgrade technology. These costs would have resulted in a larger increase 
in fees relative to larger super funds.  There was a real alignment between what 
Aware Super and WA Super thought was important to members such as strong advice 
and alignment of values and culture. Both parties saw the other as a like-minded fund 
and a strong merger partner. 
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Q.  As a new member of Aware Super, being part of a bigger fund can sometimes feel not 
as personal as you start to get treated as a number and not a person. What guarantees 
can you give new members that this won’t happen? 

A. Chairman. Growth is really important to provide improved investment returns, lower 
cost and quality of services. Quality of service has always been a hallmark of Aware 
Super and something we are proud of. This standard would not be comprised 
regardless of size. Members have always been seen as individuals that need to be 
cared for in a special way. We may not always get it right, however, we ask that you 
don’t judge us on our size but on how we behave.   

 

Q.   Following the merger, why have some members been given insurance and charged for 
it when they previously opted out and why have some members been classified as 
emergency workers for insurance when a lot work in administration roles e.g. in local 
government? 

A.  Executive for Corporate Development. Throughout the merger process, there was an 
attempt to minimise the disruption to all members. A line was put under all products 
and services, including the insurance offer. The insurance cover has been retained for 
the majority of WA Super members, and they have obtained a premium reduction as 
part of the merger. During the transition process however, some members have found 
that their job classification has changed which has impacted on their insurance. A 
letter has been sent to all members to provide them the opportunity to clarify their 
insurance cover, including cancellation of cover or a change to the occupation rating. 
Members should contact member service if there are any issues.  

 

Q.  Some members are currently experiencing longer wait time to get through to the 
service centre then they did previously to the WA Super service centre. Why are 
members having trouble getting through and how many staff are based in WA. 

A.  Executive for Group Development. The December/January months were a busy period 
due to a combination of factors including a spike in calls due to the final deadline for 
early access to super.  Measures were being put in place to correct this including an 
additional 15 people added to call centres nationally.   

A recruitment process is underway to increase the number of staff in the WA call 
centre by an additional 4-5 persons. There are currently over 30 staff employed.  

 

Q.  Can you confirm if there are any planned changes to the member’s adviser and the 
cost of advice.   

A.  CEO. Advice is paramount, particularly for those leading into retirement. We can 
assure you that your advice services will continue and broaden.  There are a number of 
service options. Free advice targeted at superannuation is available for all members. 
This addresses such questions as “How much super do I have”; “Am I in the right 
investment option”; “Should I have more insurance”. The comprehensive and more 
personal advice is provided for a fee and is available through the local advice team. 

 Most of the WA advisers have remained and therefore most members should be able to 
continue with their adviser.  

 As outlined in the letter to members who joined Aware Super as a result of the WA 
Super merger, the fee level for the first advice appointment will be the same as WA 
Super appointment fees. The fees for ongoing advice will be determined between the 
member and the adviser based on the member’s need.  

 

Q, How will Aware Super differentiate when funds like Vanguard and others are looking at 
getting into superannuation? 
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A. CEO. The superannuation industry is extremely competitive.  Aware Super is one of the 
largest funds and there are several factors which differentiate it from existing super 
funds and new entrants. These include retirement services such as estate planning, 
aged care, financial advice and responsible and sustainable investing. Aware Super 
also has a focus on member education, guidance, and advice.  

 Vanguard is considered a passive investor, investing only in listed markets. Aware 
Super has the ability to invest directly and into unlisted assets together with passive 
investment which results in increased returns for members. 

 

Q.   How do the investments such as the affordable housing projects in Claremont deliver 
the best rates of return to members 

A.  CIO. Aware Super has invested in similar projects in other cities around Australia. This 
is achieved by buying into completed or established projects or into early-stage 
construction projects. The properties are rented at below market rent levels which 
results in low vacancy rates and a reduction in the time taken to lease the properties. 
The combination of the predictable returns and the lower vacancy risks produces a 
good risk/return outcome.  

 Capital growth returns are expected to be generated over the longer term.   
 

Q.  What is the fund’s performance? 

A.   CIO. The My Super growth option provided a return of approximately 5.5.% for the 12-
month period to 31 December 2020. The return had increased for the 12 months to 
31 January 2021.  The long-term return over 10 years was above target at 
approximately 8% p.a.   

Q.  Following the merger last year, the WA Super members were automatically 
transferred to the Aware Super investment options.  Do members now have to 
nominate an investment option to ensure they are in the best performing investment 
option for them?  

A.  CIO.  It is possible for members to make an active decision about their options; 
otherwise, they will automatically be rolled through the different risk profiles as they 
go through their investment journey.  

 In future months, members will hear further about developments in the approach to 
rotating risks along the investment journey.  

 

Q.   Is it true that due to the world recession that it will take super funds time to recoup 
the 2020 losses?  Also, would it be better to transfer retirement money to property 
through a self-managed super fund? 

A. Chair of Investment Committee. As outlined today, there has already been a recovery 
in the financial markets since July 2020.  The investment return for the 12 months to 
December 2020 for the My Super growth option was 5.5%. Therefore, even though 
there was dip in values of infrastructure and equities, those values have recovered.  

 Part of the challenge for the Investment Committee is to review the strategic asset 
allocation to ensure investments are held in the right assets. Investments are 
diversified to ensure there is a continuation of investment returns.     

 When you are in the retirement phase there is a concern that you are invested in the 
right products and the right investment choice. The consideration to invest your 
retirement income in property may sound appealing on the surface. However, 
property as an asset is not liquid and it is not possible to simply carve off 3-4% 
whenever you need some cash. Diversification across a range of investment is 
important in managing risks and making cash available when needed. This is a general 
answer. It is recommended that you contact one of the qualified financial planners to 
obtain advice suited to your personal requirements.  
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Chairman’s closing remarks 

 
The Chair thanked all members who had joined the meeting and provided closing 
remarks. 
 
The meeting closed 4.00pm (AEDT), 1.00pm (AWST) with a brief video prepared by the 
Aware Super team to say thank you to members. 

 
 
 
 

  

 

 


