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Important things to observe about the charts and analysis:
m Charts without a specific note represent questions that were asked to all respondents.

m Footnotes directly underneath the charts may refer to one or more of the following
below dependent on the data presented. If more than one note is required, it would
appear as a bulleted list.

« Subset of the total sample size as certain questions would only be asked to specific
respondents (e.g. n=4,254, respondents who felt that there is generally a gender gap
in super balances at retirement)

« Types of questions asked, for instance Multiple answers allowed appears when the
question called for more than one answer from the respondent

« Data has been excluded from analysis (e.g. The option ‘Not applicable’ has been
excluded from analysis; Outliers removed from analysis)

= Some charts and figures may not be equal to 100% due to rounding differences. This is
also true for summed up figures.

A b o u t t h e r e p o rt = Any figure that doesn’t specify men and women separately is displaying the entire

survey’s results.

m  Where the results or analysis state Over 50s or Over 50, this is inclusive of respondents

The Super Savvy Report 2023 forms part of the Australian Seniors Research Serie aged 50.
In its latest instalment, this study explores how Australians over 50 are looking
tackle super savings and the impacts of a recession. m  Where the results or analysis notes men or women, please note that refers to Australian

men aged 50 and above or Australian women aged 50 and above.
The report is compiled based on research commissioned by Australian Seniors

and conducted by CoreData between 1 and 9 August 2022. The research was = Wealth segments are recoded from the Household income question in the survey: Mass

conducted via a quantitative online survey, gathering 5,016 responses from Market (Less than $50,000); Mass Affluent (550,001 - $450,000); Core Affluent (5450,001 -

Australians aged 50 and above. $750,000); High Net Worth (More than $750,000); Rather not say (I have no investments
and Not sure).

The sample is representative of the general senior population of Australians in
terms of age, gender, wealth, and state/territory.
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Gender pay gaps extend to super
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Women more concerned about rising costs and recession

Over 1in 2 (54%) men and more than 2 in 5 women (42%) over 50 are aware of the
ability to split super contributions with their partner.

Nearly 9 in 10 (89%) women and almost 8 in 10 men (81%) feel that women have less
saved at retirement due to a gender gap in super balances.

The most commonly cited reason for the gender gap in super is career punctuation
(76%).

Close to 3 in 10 (28%) of respondents who were living with a partner/married have
taken steps to close super savings gaps with their spouse.

The top two ways people are closing the gap is by making additional contributions
(74%) and splitting contributions (23%).

We want a trustworthy fund

The most commonly cited things that are regarded as extremely important to over
50s when choosing a super provider are trustworthiness (85%) , returns (79%) and
fees (75%)

The most commonly cited service that over 50s believe their current superfund
needs to improve the most on is keeping them informed of current market
conditions and what they're doing about it (41%). Women agree with this more
(42%) compared to men (35%).

When asked what factors would most encourage respondents to consider switching
away from their current super fund, uncompetitive returns (36%) ranked highest for
men, while high fees (31%) ranked highest for women.

Women (90%) are more likely to be concerned about the rising cost of living
compared to men (83%).

The most commonly cited action men (68%) and women (78%) have taken or would
take to combat the rising cost of living is cutting down on everyday expenses.

Women (84%) are more likely to be concerned about a major recession impacting
their super savings compared to men (75%).

Men (88%) feel they understand the impact of a recession on their super savings
and retirement preparedness more than women (75%).

Men are more likely to feel they have a plan B for retirement in the event of a major
recession with over 3 in 10 (31%) saying they feel they do not have a plan B for
ensuring they are sufficiently prepared for retirement, compared to nearly 2 in 5
women (41%).

Women are more likely to be concerned about recovering after a recession (80%)
compared to men (66%).

Men tend to check the returns on their super fund more frequently than women,
with more than half of men (53%) checking it at least once a month compared to
almost 2 in 5 (39%) for women.

Men are more likely to believe they have at least a reasonable understanding of
the retirement savings product they are currently using (86%) compared to women
(72%).

Around 2 in 3 (66%) men feel they're very knowledgeable about the different
financial services and products, compared to 1 in 2 (48%) women.

More than 3in 5 (62%) fully retired respondents describe their current standard of
living in retirement as either ‘luxurious’ or ‘comfortable’, with more men saying this
compared to women (63% vs. 59%).
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Key findings

We want a seamless experience moving into retirement Majority are concerned about a major recession impacting their super savings

= More than 9in 10 (91%) over 50s value a seamless transition from saving for s Closeto4in 5 (79%) over 50s are concerned about a major recession impacting
retirement, to turning their savings into their retirement income without incurring their super savings while almost 3 in 4 (73%) are concerned about recovering from a
capital gains tax. recession with minimal time to recoup losses.

= Over 9in 10 (91%) over 50s view flexible retirement income options as a valued = More than 4in 5 (82%) over 50s understand the impact of a recession on their super
feature. savings and retirement preparedness.

= More than 8 in 10 over 50s would value the absence of fixed dollar fees (85%) and = Almost 2 in 3 (64%) over 50s feel they have a plan B for their retirement in the event
the absence of minimum fees (82%) of a recession.

= The most frequently cited features that would be valued in a superannuation = Over 1in 2 (51%) who are under 65 and/or still working describe their expected
product are: Easy access to the interest, dividends and franking credits generated, lifestyle in retirement to roughly match their current lifestyle

and control to tailor their investments to the values that matter to them and to help
make a better world for their loved ones (both 82%).

The rising cost of living is a concern

= More than 9in 10 (93%) over 50s think that the cost of living will continue to rise in
2022 and close to 9 in 10 (86%) are at least reasonably concerned about the rising
cost of living.

s Close to 3in 4 (73%) over 50s say they've cut down everyday expenses to combat
the rising cost of living, while almost 1 in 5 (18%) have picked up extra work.

= 50-59 year olds and people 70+ years old have reported the same average number
of years they’ve planned their retirement finances to last, being 20 years.

= High Net Worth respondents have planned for their retirement finances to last the
longest at an average of 25 years, followed by Core Affluent (21 years), Mass Affluent
(20 years), then the Mass Market (18 years).
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Gender gap in super savings

Are you aware of the ability to make super contribution splitting

with your partner?
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Do you feel there is a gender gap in super balances at retirement so
that women tend to have less saved at retirement?

e

Male

% Yes

What do you think are the greatest reasons for a gender gap in

super savings of Australians?

Career punctuation (i.e. women tend to take more time
out of the workforce to take care of their families)

More women work in lower paying industries 59%

Gender pay gap 55%

.

Other | 1%

Lack of financial confidence among women

« n=4,254, respondents who felt that there is generally a gender gap in super balances at retirement

« Multiple answers allowed

overs N =

Male

% Yes

Over 1in 2 (54%) men and more than 2 in 5 women (42%) over 50 are aware of the
ability to split super contributions with their partner. Nearly 9 in 10 (89%) women

and almost 8 in 10 men (81%) feel that women have less saved at retirement due to a
gender gap in super balances. The most commonly cited reason for the gender gap in
super is career punctuation (76%).
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Starting to close the gap

Have you taken any steps to close gaps in super savings between What steps have you taken to close the gap in super savings

you and your spouse? between you and your spouse?

Yes, to a great extent

10% Making additional contributions _ 74%

Yes, to some extent

19% Contribution splitting - 23%

No gap to close _ 21% Other . 5%
« n=3,557 respondents living with partner/married + n=1,008, respondents living with partner/married and have taken steps to close any gap in super

savings between them and their spouse

« Multiple answers allowed

Close to 3 in 10 (28%) respondents who where living with a partner/married have taken steps to close super savings gaps with their partner. The two most frequently
cited ways people are closing the gap is by making additional contributions (74%) and splitting contributions (23%).
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Cost of living concerns

How concerned are you about the rising cost of living?

47% 469,

44%
39%
12%
9%
l . 1% 1%

Strong Reasonable Minimal No concern
concern concern concern atall
B Overall B Female Male

The Super Savvy Report 2023

What actions have you taken or would consider taking to combat

the rising cost of living?

Cutting down everyday expenses

Picking up extra work (i.e. second
job, more shifts, shared economy,
side-hustle)

Pushing out retirement
Creating additional sources of

income (i.e. investment properties,
sublease a room)

Reduced contributions to super

Other

None of the above

IS 16%
S 12%

I 7 3%
I 78%

I 18%
IS 21%

IS 13%
IS 18%

H Overall
B Female
Male

Women (90%) are more likely to be concerned about the rising cost of living compared to men (83%). The most commonly cited action men (68%) and women (78%)
have taken or would take to combat the rising cost of living is cutting down on everyday expenses.
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Major recession impacts

How concerned are you about a major recession and market downturn

Strong concern

Reasonable concern

Minimal concern

No concern at all

impacting your super savings?

I ;2
B

R
I

B 3%
. 2%

47%
47%

Overall
Female
Male

The Super Savvy Report 2023 = 12

How well do you feel you understand the impact a major recession and market

downturn might have on your super savings and retirement preparedness?

Strong understanding

Reasonable understanding

Minimal understanding

No understanding at all

'2% B Overall
P 3% B Female
Male

Women (84%) are more likely to be concerned about a major recession impacting their super savings compared to men (75%). Men (88%) feel they understand the
impact of a recession on their super savings and preparedness more than women feel they understand (75%).
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Major recession impacts on men and women

If there was to be a major recession and market downturn, do you feel like you How concerned are you about recovering from a recession later when you may

have a plan B for ensuring you're sufficiently prepared for retirement? have minimal time to recoup losses?

overal | stongconcern I 2ot

Reasonable concern [ 51%

Minimal concern D 18%

Male
' 4% B Overall
% Yes No concernatall [ 2% B Female
Male

Men are more likely to feel they have a plan B for retirement in the event of a major recession with over 3 in 10 (31%) saying they feel they do not have a plan B for
ensuring they are sufficiently prepared for retirement, compared to nearly 2 in 5 women (41%). Women are more likely to be concerned about recovering after a
recession (80%) compared to men (66%).
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Interacting with super funds

How often do you typically check the returns on your

How well do you understand the retirement savings product you're
super fund?

currently using?

IS 5%

Daily  m™39 . o
I 15 Strong understanding [ 129%
Weekly —Immm— 120
I 250 Y
Monthly I 24% 60%

Reasonable understanding [ 60%

IS 1 8%
Quarterly I 20%

I 50 . I 0%
Fewtimesayear I 1% Minimal understanding [ 26%
I 11%
Annually I 13% D 2% B Overall
S 5% No understanding atall ) 2% B Female
0,
Less frequently D 6% B Overall Male
When big changes in the stock = }2;0 B Female
market come to my attention ? Male

Men tend to check the returns on their super fund more frequently than women, with more than half of men (53%) checking it at least once a month compared to
almost 2 in 5 (39%) for women. Men are more likely to believe they have at least a reasonable understanding of the retirement savings product they are currently
using (86%) compared to women (72%).



Knowledge of products and current living standards

| feel I'm very knowledgeable about different financial services

and products

The Super Savvy Report 2023

How would you describe your current standard of living in retirement?

Male

% Agree

48%

57%

Luxurious — | have plenty of money to do
everything that | want in retirement

Comfortable — | have enough money to live
very comfortably without going too crazy

Modest — | have a reasonable lifestyle, but
can't do everything | want in retirement

Adequate - | have to make quite a few
sacrifices to get by

Basic - | have to rely on
government assistance

« n=1,651, respondents who are fully retired

H Overall
B Female
Male

Around 2 in 3 (66%) men agree that they feel they're very knowledgeable about the different financial services and products compared to less than 1 in 2 (48%)
women. More than 3 in 5 (62%) full retirees describe their current standard of living in retirement as either 'luxurious' or 'comfortable’, with more men saying this

compared to women (63% vs. 59%).
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Choosing a super fund

Top 10 most important characteristics in choosing a super fund

85%
79%
75%
59%
0
56% 530
50%
0
47% 44% 43%
39% 39% 40% 38% 40% 39%
35%
22%
19%
13%
5% 4%
19 0 0 0 0 2% 3% 2%

l _A) 1_/° 1_/° 1_A) 1_/0 - [ ] . - [ |

Trustworthiness Returns Fees Customer Clarity of Account Online Financial Relevance of ~ Member support

service communications management account advice communications  (e.g. financial
counselling and
information)

Bl Extremely important [ Reasonably important Minimally important B Notimportant at all

The most commonly cited things that are regarded as extremely important to over 50s when choosing a super provider are trustworthiness (85%) , returns (79%) and
fees (75%).



Services that need to be improved

Which of the following services do you feel your current super fund

needs to improve in the most?

Keeping me informed of
current market conditions and what
they’re doing about it

Easy to understand dashboard

Access to professional
financial advice

Clarity of communication
with members

Switching investment options

« Multiple answers allowed

N 5
—— R

[ EBZ M Overall
I B Female

Male

The Super Savvy Report 2023

Top 5 factors most likely to cause people to consider switching

super funds

Uncompetitive returns

High fees

Directed to by a financial advisor

Lack of visibility of what is going on
within my super

Revelations from the recent
Royal Commission into financial services

S EX
I 27°:

I 2%
¥

. 2%
.

D %
- 7

m s
- 5%

B Overall
B Female
Male

The most commonly cited service that over 50s believe their current superfund needs to improve the most on is keeping them informed of current market conditions
and what they're doing about it (41%). Women agree with this more (42%) compared to men (35%). When asked what factors would most encourage respondents to
consider switching away from their current super fund uncompetitive returns (36%) ranked highest for men, while high fees (31%) ranked highest for women.
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Most valued features in terms of retirement strategies and fees

How much would you value the following features in a How much would you value the following features in a

super product - retirement strategies super product - fees

61%

I >

Move seamlessly from saving for

retirement, to turning your savings _ 30% _ 35%
. ng your: 9 No fixed dollar fees
into your retirement income
without incurring capital gains tax .
3% B
0,
Flexible retirement income options _ 36% No minimum fees
where to pay them, when, how
much, how often
! 6
D 20 )
B Highly valued E Reasonably valued B Highly valued Il Reasonably valued
Minimally valued B Not valued at all Minimally valued B Not valued at all

Over 9 in 10 over 50s value a seamless transition from saving for retirement, to turning their savings into their retirement income without incurring capital gains tax.
They also view flexible retirement income options as a valued feature (both 91%). They also value no fixed dollar (85%) and no minimum (82%) fees.
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Most valued features in investments

How much would you value the following features in a super product - investments

Easily access the interest, dividends, and franking credits
generated by your investments

Provide you with control to tailor your investments to the values that
matter to you and to help make a better world for your loved ones

Transparency and accessibility through use of Exchange Traded Funds (ETFs)
listed on Australia's stock exchanges we hold individually on your behalf
inseparately managed accounts, not shared with other members

Choose technology investments to invest in the future

[, 339
. 44%

I 40

[, 349
N, 4896

S 4%

I, 27 %
N, 4296

IS 9%

I, 179
I 49 %

I 70

B Highly valued [ Reasonably valued Minimally valued B Not valued at all

The most frequently cited features that would be valued in a superannuation product are: Easy access to the interest, dividends and franking credits generated, and
control to tailor their investments to the values that matter to them and to help make a better world for their loved ones (both 82%).

21



. 4

Rising cost of living and recession concerns

——

~




The Super Savvy Report 2023

Combatting the cost of living in 2022

Thinking about 2022, are you expecting the cost of living to: What actions have you taken or would consider taking to combat

the rising cost of living?

- 7% Picking up extra work (i.e.
Stabilise ' ° second job, more shifts, shared - 18%
economy, side hustle)

Pushing out retirement - 18%

Creating additional sources of
income (i.e. investment properties, - 10%
sublease a room)

Decrease | 1%

How concerned are you about the rising cost of living?
Reduced contributions to super . 4%

Other I 1%
Strong concern

— E
Minimal concern - 12%

No concern at all l 1%

Reasonable concern 47% None of the above - 16%

« Multiple answers allowed

More than 9 in 10 over 50s (93%) think that the cost of living will continue to rise in 2022, while close to 9 in 10 (86%) are at least reasonably concerned about the rising
cost of living. Close to 3 in 4 (73%) say they’ve cut down everyday expenses to combat the rising cost of living, while almost 1 in 5 (18%) have picked up extra work.
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Overall recession concerns

How well do you feel you understand the impact a major recession

How concerned are you about... and market downturn might have on your super savings and

retirement preparedness?

Strong understanding
...a major recession and

market downturn impacting
your super savings?

47%

...recovering from a recession
later when you may have
minimal time to recoup losses?

0,
48% Minimal understanding - 17%

. 4%

No understanding at all ' 2%
B Strong concern E Reasonable concern

Minimal concern B No concern atall

Close to 4 in 5 over 50s (79%) are concerned about a major recession impacting their super savings, while almost 3 in 4 (73%) are concerned about recovering from a
recession with minimal time to recoup losses. More than 4 in 5 (82%) understand the impact of a recession on their super savings and retirement preparedness.
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Contingency plans and expected retirement lifestyle

If there was to be a major recession and market downturn, do yo . . .
W ) : wntu you Generally, what best describes your expected retirement lifestyle

compared to your current lifestyle?

feel like you have a plan B for ensuring you're sufficiently prepared
for retirement?

Significantly better ' 2%

Yes, to a great extent - 14%

A bit better - 13%

Significantly better - 7%

« n=2,707 respondents who are below 65 years old and/or working

Almost 2 in 3 over 50s (64%) feel they have a plan B for their retirement in the event of a recession. Over 1 in 2 (51%) who are under 65 and still working describe their
expected lifestyle in retirement to roughly match their current lifestyle.
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Planning for retirement

How many years have you planned for your retirement finances to last? How many years have you planned for your retirement finances to last?

(average in years) (average in years)
25
20 [ Y 21 -, "
years - years
50-59 years old 60-69 years old I I

Mass Market  Mass Affluent  Core Affluent High Net Worth Rather not say

70 years old and above

50-59 year olds and people 70+ years old have both reported the same average number of years they've planned their retirement finances to last, being 20 years. High
Net Worth respondents have planned for their retirement finances to last the longest at an average of 25 years, followed by Core Affluent (21 years), Mass Affluent (20
years), then the Mass Market (18 years).
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More of the Australian Seniors Series coming soon...

About Australian Seniors

Australian Seniors launched in 1998 to meet the needs of the often-ignored over 50s market. Since then, we've helped countless Australians protect the most important things in
life — whether it's their family’s future, valuable assets, or even their long-planned retirement.

We strive to be different through the diverse offering of our life, funeral, car, home & contents, landlords, pet, and travel insurance products by carefully selecting underwriters

that share our vision of providing insurance that’s simple, easy to understand, and cost-effective. That’s why our policies have helped everyone from hard-working over 50s to
self-funded retirees take control of the things that matter most.




