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New categories for fees and costs – all members

Tables 2 and 3 summarise the changes to our categories for fees and costs on and from  
30 September 2022.

Table 2: Summary of changes to how we classify �xed  fees and costs

Categories for fees and costs 
(before 30 Sept 2022)

New categories for fees and costs 
(from 30 Sept 2022)

What the change means  
for you
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Table 3: Summary of changes to how we classify variable  fees and costs

Categories for fees and costs 
(before 30 Sept 2022)

New categories for fees  
and costs (from 30 Sept 2022) 

What the change means 
for you

Investment-related costs  
Includes fees paid to investment 
managers as well as the costs of the 
Aware Super investment team.

Performance-related costs  
Depending on the investment option  
selected, a performance-related 
cost will be payable when certain 
investment managers exceed their 
performance target.

Other fees and costs  
Includes custody costs, securities 
lending costs, accounting/audit/tax 
costs and over-the-counter (OTC) 
derivative costs.

Investment fees and costs  
Costs paid for managing the 
fund’s investments, made up of 
an investment base fee and a 
performance fee.

Investment-related costs, 
performance-related costs, 
and other fees and costs 
will be grouped into one 
category called Investment 
fees and costs .

Performance-related 
costs will be renamed 
Performance fees  and 
calculated as a �ve-year 
average rather than a  
one-year amount.

Transactional and operational costs  
Costs relating to the purchase/
sale of the assets of the fund or an 
underlying fund or other investment 
vehicle.

Transaction costs  
Costs relating to the purchase/
sale of the assets of the fund 
or an underlying fund or other 
investment vehicle.

This category will be 
renamed Transaction 
costs .
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Your variable fees and costs   
Variable fees and costs can be broadly split 
into three categories.
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Return objectives
Every investment option has an investment 
objective, which is the desired investment 
outcome for the option, re�ecting the current 
investment environment and investment mix.
We’ve revised some of our diversi�ed 
investment options’ CPI+ targets slightly 
downwards in this review. These changes re�ect 
nearer term economic and market conditions, 
including a higher in�ation outlook, rather than 
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Table 7: Flexible Income and Term Allocated Pension

Objective before 30 Sept 2022 Objective from 30 Sept 2022

Balanced CPI + 3.50% p.a. over rolling 10-year 
periods after taking into account fees, 
costs and tax. 

CPI + 3.25% p.a. over rolling 10-year 
periods after taking into account fees, 
costs and tax.

Capital Stable CPI + 2.50% p.a. over rolling 10-year 
periods after taking into account fees, 
costs and tax.

CPI + 2.25% p.a. over rolling 10-year 
periods after taking into account fees, 
costs and tax.

Capital Secure CPI + 1.75% p.a. over rolling 10-year 
periods after taking into account fees, 
costs and tax.

CPI + 1.50% p.a. over rolling 10-year 
periods after taking into account fees, 
costs and tax.

Socially Conscious CPI + 3.00% p.a. over rolling 10-year 
periods after taking into account fees, 
costs and tax.

CPI + 3.25% p.a. over rolling 10-year 
periods after taking into account fees, 
costs and tax. 

Asset allocations
There were no changes to the target strategic asset allocations (SAA) from 30 September 2022.

There were some small changes to the asset allocation ranges for ‘Cash’ and ‘Liquid alternatives 
– Defensive’ in some investment options. This is to retain some investment �exibility, noting that 
all investment options typically retain some allocation to cash. 

There were no changes to the growth and defensive target asset allocations.

Table 8: FutureSaver and Flexible Income with TTR feature 

Cash SAA Range
Liquid alternatives –  

Defensive SAA Range

Before  
30 Sept 2022

From  
30 Sept 2022

Before  
30 Sept 2022

From  
30 Sept 2022

Equity Growth 1 – 15% 0 – 15% – 0 – 10%

Growth 1 – 45% 0 – 45% – 0 – 10%

Balanced 1 – 60% 0 – 60% 0 – 20% No change

Capital Stable 1 – 75% 0 – 75% 0 – 20% No change

Capital Secure 1 – 85% 0 – 85% 0 – 20% No change

Socially Conscious 1 – 45% 0 – 45% 0 – 20% No change

Table 9: Flexible Income and Term Allocated Pension

Cash SAA Range
Liquid alternatives –  

Defensive SAA Range

Before  
30 Sept 2022

From  
30 Sept 2022

Before  
30 Sept 2022

From  
30 Sept 2022

Equity Growth 1 – 15% 0 – 15% – 0 – 10%

Growth 1 – 45% 0 – 45% – 0 – 10%

Balanced 1 – 60% 0 – 60% 0 – 24% No change

Capital Stable 1 – 75% 0 – 75% 0 – 22% No change

Capital Secure 1 – 85% 0 – 85% 0 – 20% No change

Socially Conscious 1 – 60% 0 – 60% 0 – 20% No change
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Standard Risk Measures and Estimated Number of Negative Annual Returns 
over any 20-Year Period

The Standard Risk Measure (SRM) is an industry-wide measure that allows consumers to compare 
investment options. It describes the risk of an investment option based on its risk band and risk 
label. The measure ranges from 1 (being the lowest risk) to 7 (being the highest risk). It also includes 
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Socially Conscious options – update to screening criteria 
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