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New research from Plan For Life has identified a large degree of variation across Registrable Superannuation 

Entity Licensees in their published strategies to meet the Retirement Income Covenant requirements. “Some of 

the strategies are minimal, others are more expansive, while in a few cases, longer and more detailed summaries 

have been released,” said Plan For Life. 

 

Plan For Life developed a set of six RIC Benchmarks based on the Retirement Income Covenant Position Paper 

(Treasury) and Implementation of the Retirement Covenant (APRA) that focused on the key criteria for comparing 

the Retirement Income Strategies (RIS) formulated by Registrable Superannuation Entity Licensees. Key findings of 

the research include: 

 

1. Member Data Analysed 

The extent to which member data has been analysed. 

“The benchmarking analysis shows that 57% of the industry has “Not analysed” member data, 9% have 

conducted “Minimal analysis”, whereas 14% have “Fairly Well analysed“ data using a few parameters e.g. age 

and account and 20% have “Well analysed” data analysed using several parameters.” 

 

2. Cohort Definition 

The extent to which member cohorts have been determined or defined. 

“The benchmarking analysis shows that 6% have not used a Cohort Definition. 51% of the industry use a 

“Minimal definition” of cohorts (i.e. One to two cohorts), 20% is “Fairly well defined” (Three cohorts) and 

23% is “Well defined” (Four cohorts and over; age pension based; asset-based).” 

 

3. Provision of Calculators & Tools 

Provision of three types of calculators or tools e.g. Risk Profile, Benefit Projection, Longevity Projection, 

Planning Projection. 

“The benchmarking analysis shows that 57% of the industry has “Two” types of calculators or tools, 20% have 

“Three”, 12% have “One” and 11% have none advised.” 
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4. Products and Meeting Longevity 

The range of income-generating products available. 

“The benchmarking analysis shows that 74% of the industry offer a pension with ready-mix and choice 

options, plus extra features, 23% offer a pension with ready-mix and choice options, annuity or group 

pension or other income-stream products and availability of other investment strategies and product 

selection.” 

 

5. Member Services 

The extent of member services are provided, ranging from no services advised, a limited number of services 

(website with some retirement-type information), a much fuller set of services (website, webinars, seminars 

and education) and a very full set of services with availability of additional advice and planning assistance on 

the use of innovative products such as group lifetime pensions. 

“The benchmarking analysis shows that 83% of the industry offer “Medium High” range of member services.” 

 

6. General and Personal Advice 

The degree of advice provided extends from no advice provided, provision of only general advice and provision 

or access to both general and personal advice. 

“The benchmarking analysis shows that 78% of the industry offer a full “High” range of, or access to, both 

general and personal advice.” 

 

About the RIC Benchmarks 

Plan For Life developed a set of Benchmarks based on the Retirement Income Covenant Position Paper 

(Treasury 19 July 2021) and Implementation of the Retirement Covenant (APRA 7 March 2022) that are 

focused on the key criteria for comparing the Retirement Income Strategies (RIS) formulated by Registrable 

Superannuation Entity Licensees. Benchmarking factors include: (1) Member Data Analysed, (2) Cohort 

Definition, (3) Provision of Calculators and Tools, (4) Products and Meeting Longevity (5) Member Services, 

(6) General and Personal Advice and (7) Strategy Approach and Application. 

 

More Information: 

https://www.pflresearch.com/product-descriptions/2022/10/6/retirement-market-review-2022  
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About the Media Release 

 
This report is provided by Plan For Life, Actuaries and Researchers. Plan For Life is an ISS Market Intelligence brand (ISS MI), 
part of Institutional Shareholder Services (ISS).  Read more about ISS. 

 
Plan For Life are specialists in collecting data and reporting accurate statistical information and analyses covering 
financial services, funds management and life insurance markets. This Media Release is designed to give managing 
directors, marketing managers and other senior managers a timely and comprehensive overview of the performance 
of individual companies and the overall market. Plan For Life is an ISS Market Intelligence brand (ISS MI), part of 
Institutional Shareholder Services (ISS).  https://www.pflresearch.com/ 

 
Contact for more information: 

 
Rael Solomon, Regional Managing Director, Rael.Solomon@issgovernance.com Ph: +61 3 9886 4400 

 
 

Disclaimer and Conditions of Use 
 

This report and material have been prepared by Plan For Life, an ISS Market Intelligence brand (Asset International 
Australia Pty Ltd, ACN 147 440 140, ABN 42 147 440 140) (“Vendor”). Vendor has taken all reasonable care in preparing 
this Report and takes no responsibility for inadvertent errors and omissions, or those due to information received from 
other parties. If any errors or omissions are found, these should be brought to our attention so that appropriate corrective 
action can be taken. Vendor takes no responsibility for the subsequent use of the material provided. 

 
Vendor, its employees and associated persons make no recommendations, representations, warranties nor provide 
opinions, implied or otherwise about the suitability in general terms of a particular asset type or insurance and its 
suitability for any particular individual or organization. This report is provided as an information service and is not 
suitable to be acted upon as life insurance advice without additional input from an Authorised Representative of an 
Australian Financial Services Licence Holder. In particular, Vendor advises that in preparing this report it did not take 
into account the individual goals and objectives, anticipated resources, current situation, attitudes or other 
circumstances of any particular person. In this regard any such user must consult with an appropriate Authorised 
Representative of an Australian Financial Services Licence Holder. The information provided on financial products does 
not constitute financial product advice and users of this information should obtain independent advice before making 
any financial decision. 

 
Vendor is an Australian Financial Services Licence Holder; none of its employees and associated persons are currently 
Authorised Representatives of a Licence Holder. Vendor is a research company. Actuarial services are provided by and 
under the independent control of Somari Systems Pty Ltd ABN 97 006 233 923 (Simon Solomon & Associates). No part 
of this publication may be reproduced or distributed in any form without express prior written consent from Vendor.  

 
Data is collected from companies in the managed funds market covering funds under management, gross inflows and 
outflows, unit prices and investment return rates. Gross Inflows represents an indication of new business sales. This data 
is thoroughly checked and queries are raised with the providers if any of the data is significantly different from trends or 
compared to other companies. Where FUM or Flow data is unavailable directly, figures may be used from publicly 
available sources such as Annual Reports or estimated based on market behaviour from similar investments in 
compatible markets. This estimation procedure, coupled with our rigorous direct data collection, enables us to prepare 
high quality, reasonable and comprehensive data for every Manager. 
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