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Executive Summary

BACKGROUND, METHODOLOGY AND OBJECTIVES

Prior to the implementation of the Choice Product Dashboard (‘Dashboard’), the Australian Securities and Investment
Commission (ASIC) asked Latitude Insights to undertake consumer testing of the proposed Dashboard, to determine
the optimum design. This testing followed a similar round of testing in 2013 of the MySuper Product Dashboard
designs.

The research involved an online community of 120 Australian permanent residents or citizens aged 18 years and
over, from metropolitan and regional locations, employed and earning more than $450 before tax in a calendar
month, and who either had superannuation accounts or were in the process of creating one.

The sample included a mixed representation of men and women, age groups, geographic areas, and superannuation
balances. The findings were analysed by the individual's reported level of attention to financial matters. Despite
attempts to incorporate a small representation of participants who were less familiar with using the internet, the final
sample consisted of participants who were medium to high online users. Given the Dashboard is currently an online
tool, it can be anticipated that those using it will generally have higher comfort online, however, findings should be
interpreted within this context.

As in all concept testing research, the research process creates an indicative but inevitably artificial environment that
is not necessarily reflective of the real world. During testing, participants were asked to give detailed responses to
guestions on elements, concepts and information that they may not necessarily consider in the same way (or
consider at all) in a real world situation. Therefore, note that the claims participants made about the way they would
respond in the real world may not match their actual behaviour.

Latitude



The approach to presentation of research stimulus

Following introductory discussions of superannuation and the choice of current fund, two basic design
alternatives were exposed to participants of the community. The process of exposure was as follows:

Preliminary Dashboard

Revised Dashboard
The original design was discussed as Final desian based it
well as a series of alternatives Ina’ design based on community
feedback exposed and discussed
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Executive Summary

MAIN FINDINGS

Contextual information
Attitudes and engagement in superannuation

Overall, there was a more positive sentiment towards superannuation than in prior consumer testing of the MySuper
Dashboard in 2013.

Many participants indicated that they were confused by superannuation. Whilst often concerned their superannuation
may be inadequate for retirement, they have failed to take action in the past because of its complexity.

Some participants considered superannuation to be a topic that could be simplified and better communicated and
whilst research participants suggested that Dashboards are not for everyone, for those seeking a way to understand
and compare funds, they provide a resource that was considered to be highly valuable. MoneySmart was also
regarded as a credible, independent resource by those who have used it.

As in the MySuper Dashboard testing in 2013, some participants expressed negativity towards the concept of
superannuation broadly. Some reported pursuing investments outside of superannuation or investigating the option
of a Self-Managed Superannuation Fund (SMSF).
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Executive Summary

Contextual information

Choice of superannuation fund and product

Over half the sample recruited had, in the past 2 years, either made an active choice of superannuation fund or
product or had considered making a choice, having been prompted to consolidate their superannuation into one
account when they were changing jobs.

Among those who claimed to pay less attention to financial matters, there was a greater need for information that
was very personalised to their own situation.

While the sample contained those who had made an active choice with superannuation and/or were engaged with
monitoring their fund/s, there were others who had never compared funds. In both groups, there was a strong
tendency to 'set and forget' once the choice was made. The latest Choice Dashboard findings suggest there may be
potential to disrupt this behaviour with the provision of the Dashboard that contains a superannuation estimator.
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Executive Summary

Consumer response to the Dashboard

It is important to consider that the way people react to and manage communication is strongly impacted by the
degree to which they engage with it. Based on observations in this study, if the first impression is that the material is
complex, some people may disengage, ignore the more complex elements and focus on simpler elements.

Overall, the response to the preliminary Dashboard design was positive: the layout was considered appealing at a
glance and many patrticipants felt the Dashboard contained key elements they would want to consider when viewing
a superannuation fund/product. However, participants’ perceptions, levels of engagement and understanding
appeared to be sensitive to very small design alterations within the Dashboard (including order, terminology,
consistency and format), and there was no single, universal approach that suited everyone.

Convenience, ease and accessibility to the information was also important, as participants indicated that they would
be less likely to find the Dashboards if they required multiple click throughs on superannuation fund websites.

Within this study, the level of engagement also varied according to the individual's reported level of attention to
financial matters. Whilst those who claimed to pay more attention to financial matters showed greater willingness to
invest effort in comprehending financial information, others had a tendency to avoid it and gravitated towards more
personally tailored information that they found more interesting and easier to understand.

The preliminary Dashboard design shown to the research participants was well received by those who claimed to
pay more attention to financial matters; they believed it was easy to understand. For those who had rarely
considered this type of criteria however, the complexity of financial data, terminology, use of charts, tables,

'percentages and hypothetical examples were “all too hard” and led to a tendency to disengage with the Dashboard.
*¥/ Latitude
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Executive Summary

Response to specific elements of the Dashboard

Return & Return target

‘Return’ or ‘Actual return’ were considered to be acceptable terminology by most of the research participants who
comprehended that the return referred to the growth of their funds, although some preferred the term ‘Actual return’.

There was less agreement on the use of percentages to express return, with some participants struggling to
understand its significance. The provision of an industry average (percentage return) added value for most research
participants, by substantially improving the apparent level of comprehension and providing a greater sense of
transparency and trust.

The term ‘Return target’ was confusing for some participants, as was the concept and value of the Return target.
Those participants who claimed to pay more attention to financial matters believed that they understood the value of
projections and monitoring actual performance against a target, as an indicator of future reliability of predictions.
However, those claiming to pay less attention questioned why the historical target would be shown when the actual
has occurred.

Text versus graphics for Return and Return target

A range of options to present the Return and Return target comparison elements of the Dashboard were shown to
research participants, including showing the information via text and chart, table, text only and an alternative chart
type with text. Most of the research participants, regardless of their claimed level of attention to financial matters,
indicated that text and charts tended to be more easily digestible and engaging, and only a minority preferred to read
the information in tabular form.

Latitude
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Executive Summary

Response to specific elements of the Dashboard

Returns history

Returns history was widely regarded to be best shown in graphical form to provide an easily discernible, long term
view of annual returns against targeted and average returns. Tabular or text format were regarded by most
participants as harder to view the trend and required too much effort to understand.

Participants were keen to view whatever historical data was available on a superannuation product. However, if less
than 5 years worth of data was available on that superannuation product, there was a high degree of scepticism
among participants. This was the case especially for a moving average because an average over a short period of
time was perceived to be inadequate.

It was difficult for research participants to understand the concept of showing the return target in a different way, with
the example given of a fund with Australian shares that could show their target of 3% higher than Australian shares
overall (S&P/ASX 300), instead of the return above inflation, after fees and taxes. Participants indicated that when
comparing funds or products, the return should be shown in a consistent way and over an equivalent period.

Latitude
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Executive Summary

Response to specific elements of the Dashboard

Superannuation estimator

The interest of participants who claimed to pay less attention to financial matters was piqued when they were provided
with an example of a simple superannuation estimator (based on a simplified version of ASIC’s MoneySmart
Superannuation Calculator that provides a simple estimate of a user’s superannuation balance at retirement based on
dashboard data). This was the key element of the Dashboard for this user group and more likely to be their focus. There
was a strongly held view by some participants that users should be reminded to consider the impact of inflation on lump
sum estimates.

Fees and other costs

Fees were a key area of interest for some research participants and the term ‘Statement of fees and other costs’ was
found to be appropriate.

While many patrticipants found the fees and other costs easy to locate in the Dashboard design, some found it difficult to
determine if the fees were fair and reasonable due to the example using a fund balance of $50,000. Many participants
welcomed the inclusion of a dollar value and an industry average for fees and other costs when subsequently included.
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Executive Summary

Response to specific elements of the Dashboard
Risk

Although not an easy or well understood concept, many participants had a very basic, superficial understanding of the
broad concept of risk and indicated that they expected to see something on risk within a Dashboard. Most participants
considered the term ‘Level of investment risk’ easier to understand and was more acceptable than the tem ‘Investment
volatility’.

The expression of risk as ‘the number of years in 20 that a negative return is expected’ was regarded by many as an easy
point of comparison between funds or products - particularly those who claimed to pay more attention to financial matters.

Inflation probability

Whilst participants were able to understand the idea that superannuation needs to keep up with inflation, an attempt to
gauge the degree to which it will occur tended to be too difficult to think through for most. There was also a tendency for
misinterpretation of the information and disengagement with the Dashboard.
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Executive Summary

Response to specific elements of the Dashboard

Investment mix pie chart

Some participants requested information on how the funds were invested and there was strong support for the
inclusion of an investment mix pie chart. It appeared that investment mix information could trigger a review of
investment choice.

Beyond the Dashboard

Many participants requested a way to easily compare superannuation funds or products side by side with the
information ideally provided by a trustworthy and reliable third party. Otherwise, many research participants indicated
that the Dashboard provided sufficient information to make comparisons, with few perceiving the need to explore
information such as the Product Disclosure Statement (PDS) unless they had decided to choose a particular fund.
However, some participants did feel the need to seek further information through a link on the Dashboard.
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Executive Summary

Recommendations (1):

1. Overall, the Dashboard appears to cater to people with very different levels of knowledge and interest in
superannuation. It is recommended for superannuation funds to have product dashboards for both MySuper and
Choice investment options.

2. Participants who claimed to pay relatively more attention to financial matters engaged with the prominent
Dashboard information. Participants who claimed to pay less attention to financial matters were highly engaged with
the superannuation estimator tool when provided. Therefore, it is recommended that a trustworthy and reliable
superannuation estimator is included on the Dashboard.

3. The superannuation estimator should incorporate all elements of the product/fund so that it can be used as a stand
alone indicator. It is also recommended to provide figures adjusted for inflation and include a link to the
MoneySmart website to avoid cluttering the Dashboard. However, there is a need for the Dashboard to reference
the need to take inflation into account.

4. The Dashboard will be used differently by different people in terms of the types of comparisons they are making.
Some will make use of the Dashboard to compare products across different funds only, whereas some will use the
tool to compare products within funds. A consistent presentation of the information on the Dashboard both within
and across different funds, will assist in people’s understanding of the comparisons they are making.
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Executive Summary

Recommendations (2):

5. Overall, maintain the clarity and simplicity of the Dashboard with the use of clearly defined elements and graphical
presentation, minimal chunks of text, the inclusion of averages and demonstration of the long term view. Note that
even small changes to the wording and design can make an impact on consumer engagement and understanding.

6. There was a high level of support for the use of ‘Return’ and ‘Return target’ terminology, and it is recommended that
the elements be shown in the following ways:

> Actual return: a clearly defined text box showing average return and industry average for a 10 year period,;
> Comparison between return target and actual return: a chart comparing 1 year actual return, the average return
target for that year, and 10 year average actual return; and
> Return target: return target for a 10 year period in a text box.
7. Measures of probability underperforming inflation over 40 years created confusion and it is not recommended that
the % chance that the target will be achieved, be included on the dashboard.

8. Itis recommended that historical information is shown for the period available, even if it is as low as 2 years, and
that the reason for the shorter time period is clearly and prominently highlighted and explained on the chart.
However the moving average should not be shown if based on less than 5 years of data.

9. Different indicators of the Return target can be used to suit different investment approaches, but always use the
same measure when comparing funds/products of the same asset class.
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Executive Summary

Recommendations (3):

10. The Statement of fees and other costs should be shown in dollars and percentages in a clearly defined text box, or
ideally as a fee calculator such as the one tested in the 2013 MySuper Dashboard research. An industry average
for fees and other costs is needed.

11.Use of the terminology ‘Level of investment risk’, expression of risk as the number of years in 20 that a negative
return is expected, and inclusion of an investment mix pie chart is recommended.

12. Minimise the number of click throughs to find the Dashboard on superannuation websites.

13. Provide further detail and explanation via links to the MoneySmart website and information for investors to
determine their needs for retirement in various ways (e.g. weekly, monthly annual) and the impact of variations in
contributions.
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Need for the Research

The ‘Stronger Super’ reforms introduced the concept of a Product Dashboard for superannuation products,
providing a quick snapshot summary of a superannuation product that appears on a fund website. Dashboards
were designed to encourage member engagement and help people compare superannuation products by providing
key information about risks, returns, returns targets and fees.

Post ‘Stronger Super’ reforms, the default arrangements in superannuation are now MySuper products. Product
Dashboard requirements have been in place for these products since 31 December 2013.

Consumer testing was undertaken by Latitude Insights in September 2013 on the proposed alternatives for the
MySuper Dashboard design. Guidance was issued by ASIC, which included a mock-up example of the MySuper
Product Dashboard. MySuper Dashboards are now live on fund websites.

The regime is scheduled to commence for Choice superannuation products in the future. As
such, the Choice Product Dashboard was the subject of recent consultation where
guestions were raised as to whether the Choice Product Dashboard (or ‘Dashboard’) should
include the same elements as the MySuper Dashboard, and whether any of those elements
should be varied.

ASIC, in consultation with Treasury, determined a need to undertake testing of the proposed
design for the Choice Product Dashboard in order to determine the optimum design to
achieve communication objectives.
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Research Objectives: to determine if variation is needed in the
elements and design to achieve communication objectives

Specific research objectives were to:

> Explore peoples’ ability to make comparisons, and examine consumer understanding and usage since the
introduction of MySuper Dashboards;

> Evaluate the effectiveness, including consumer understanding and appeal of the initial Choice Dashboard design,
highlight issues with the proposed design and its elements and recommend solutions to improve comprehension;

> Determine the need for specific elements such as an ‘industry average’ comparison for fees and returns, a
MoneySmart superannuation estimator, preference for chart type or use of tables and/or text, and use of
percentage calculations with dollar amounts

> Explore consumer attitudes towards Dashboards, comparison of relative value and degree to
which consumers would use Dashboards to make a decision to move out of the defa
into a choice product;

> Broadly examine the degree to which Dashboards aid transparency and comparabili

> Determine what other information and tools ASIC (through MoneySmart), Treasury a
others (such as superannuation funds) could provide to assist consumers use
the Dashboard effectively.
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Research Methodology

Online community

The research method was a qualitative online community, comprising of 120 community participants drawn from
metropolitan and regional locations across Australia. Fourteen moderator-generated discussions were posted from
26 June to 17 July 2014.

Recruitment

The majority of community participants were recruited through research-only online panels using a screening
guestionnaire. Traditional recruitment processes (i.e. specialist qualitative research recruiters) were also used to
ensure representation of less regular users of computers and the internet. Given the Dashboard is an online tool, it
can be anticipated that those using it will generally have higher comfort online. However, findings should be
interpreted within this context.

Target audience

All participants were Australian permanent residents or citizens aged 18 years and over, employed and earning more
than $450 before tax in a calendar month, and who either had superannuation accounts or were in the process of
creating one.

Members of a Defined Benefit Fund or Self-Managed Super Fund (SMSF), people who work in the finance sector,
ASIC, Australian Tax Office (ATO), Treasury and Australian Prudential Regulation Authority (APRA) employees,
those unable to use a computer or read English and those not at all interested in accessing information about
superannuation were excluded from the research sample.

Quotas were used to ensure a variety of community participants split by gender, age, geographic area, with different
superannuation balances and reported level of attention to financial matters (see member profile overleaf).
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Online community member profile

Sample size n = 120

Gender
Male 43%
Female 57%
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Location

QLD 10%
NSW 39%
VIC 30%
SA 4%
WA 12%
TAS 2%
ACT/INT 3%
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000
Age
18-24 4%
25-34 28%
35-44 36%
45 - 54 17%
55 - 65 15%
—
Region
Metro 76%
Regional 24%

- =
Internet usage
High usage 86%
Medium usage 14%
Low usage 0%

[ $

superannuation

balance
Less than $40,000 32%
$40,000 - $99,999 37%
$100,000 + 29%
Don’t know 3%

superannuation
involvement

Have made an 56%
active/considered choice
of superannuation

Have not made/considered  44%
a choice of
superannuation

A

Attitude towards financial
matters

Pay low attention to financial matters
Pay medium attention to financial matters

Pay high attention to financial matters

Attitude towards
superannuation

Don't know a great deal about financial
products other than transaction accounts and
credit cards

Don't take much interest in my
superannuation, not even sure how much |
have invested/what sort of investment mix |
have

Know a bit about superannuation fund but
don't think about superannuation much in
between getting my annual statements

Try to keep up with how my superannuation is
going and check from time to time whether |
have the right sort of investment options

Superannuation is an important part of
planning for my future, | regularly review it to
get the best performance | can

33%
50%
17%

1%

6%

41%

40%

13%

21



’
4

Caveats on the sample

Despite attempts to incorporate a small representation of people who were less familiar with using the
internet, the final sample consisted of people who were medium to high online users. Given the
Dashboard is an online tool, it can be anticipated that those using it will generally have slightly higher

comfort online than the general population, however, findings should be interpreted within this context.

As in all concept testing research, the research process creates an indicative but inevitably artificial
environment that is not necessarily reflective of the real world. During testing, people were asked to
give detailed responses to questions on elements, concepts and information that they may not
necessarily consider in the same way (or consider at all) in a real world situation.

Therefore readers of this report should note that the claims that research participants made about the
way they would respond in the real world may not match their actual behaviour.
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Interpretation of qualitative research findings

The research approach employed in this study was qualitative in nature.
Qualitative research is designed to gain an in-depth understanding of the
behaviour and attitudes of the target market or niche of interest and the
drivers of that behaviour.

Because of its in-depth, exploratory nature, qualitative research employs
an unstructured process of discussion and uses specific techniques to
delve beyond superficial responses to gain meaningful insight and
direction.

In this case, the use of an online methodology and the use of targeted
recruitment screeners enabled a mix of community members with a range
of attitudes towards superannuation and their finances.

of. .
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The sample included a range of self-reported levels of
financial awareness, attitudes and engagement

Sample size n =120

As in the ‘real world’, the online community participating in this research comprised people with vastly different levels
of self-rated awareness of, attitudes towards, and engagement with, financial information and superannuation.
During recruitment, participants were asked to indicate their view of their dealings with financial matters and
categorise themselves from the options provided, the results of which are shown below.

During analysis of the findings,

I live from pay to pay and don't really plan for upcoming expenses

| don't know a great deal about financial products other than transaction accounts
and credit cards

comparisons were made
between these groups and

references have been made | find dealing with money matters very stressful LOW | 33%
throughout the report where | wouldn't really know where to find out about how to make the right financial
differences emerged. decisions

| think it's important to keep a bit of watch on my finances to make sure that they

don't get out of control
[ try to plan for the future so that I can be comfortable and secure | meDIUM | 50%

Given the underlying qualitative
design of this research, these

categorisations are indicative When | am taking out a new financial product | try to find out as much as I.can
. - about the options
observations only, not statistically . — .
) | always try to keep informed about developments in financial products that might
representative or measurable affect me personally
differences. | am generally confident that | can make the right decisions about financial |  HiGH 17%

matters to make a real difference to my situation
| believe that | am almost always in control of my financial situation

(4
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Approach to
discussions

¥
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A semi-structured discussion guide was used with
modifications made as discussions progressed

The guide covered the following areas:

>

General attitudes towards superannuation - positives, negatives and
concerns; level of consideration of future needs;

Actions taken within superannuation - Choice or nomination of current
superannuation fund and level of rollovers or consideration of options within
a superannuation account; comparison of different funds and products,
factors of influence and means of comparison;

Reactions to the Dashboard - likes and dislikes; level of engagement and
ease of understanding;

Feedback on key elements - including industry average for Return and
Fees, charting vs. tables vs. text; expression of fees in dollars, percentage
or both; duration of time for historical return; appeal of superannuation
estimator; alternative terminology for Return target;

Reactions to the revised Dashboard — comparisons from the original
version participants were shown at the start of the testing to adapted
versions and elements they were shown later in the testing; and

Further issues to be optimised - including usage of alternative scales for
the Return target, and an alternative term for Risk and likelihood of viewing
the Product Disclosure Statement (PDS).
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Participants claimed to be often overwhelmed and fearful of
superannuation

Prior to exposure of the Dashboard concepts, research participants discussed top of mind issues regarding
superannuation, the aspects they find confusing and informational areas they are seeking.

The reported level of confusion about superannuation appeared to be at a similar level to that expressed in the
MySuper Dashboard testing in 2013.

Many participants indicated that they feel ill-informed to make a good decision in regards to their superannuation,
and expressed the desire that superannuation should be simplified and better communicated.

“Superannuation companies enjoy the mystery, it gives them an edge. Imagine if the
government legislated that they had to present things in plain English!!” (Male, 45-54, Medium)

“I find super so hard to understand - it completely baffles me, to the point | really don't even
bother about it... The most | do is look at my biannual statements....Would not have a clue how
much | need for my retirement...Super is just one thing | don’t think about as | think it is so
confusing and hard...” (Female, 35-44, Low)

“I don't feel like | have enough knowledge nor is there enough general information out there
for me to feel confident in making an informed decision.” (Female, 25-34, Medium)

Latitude
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Concerns that superannuation will be inadequate
were widespread

Many research participants believed and/or worried that they may not have enough money to live on in their
retirement.

This issue appeared to be expressed more strongly than in the MySuper Dashboard testing in 2013, with participants
indicating that their attention had been drawn to the issue in recent advertising as well as through their use of
retirement calculators (including MoneySmart), financial advice received and discussions with family and friends.

“It wasn't until the recent barrage of superannuation-related advertisements that | decided to start doing some
calculations, and | considered making my own contributions.” (Female, 35-44, High)

“When | look at my current superannuation and where | need to be for a comfortable retirement — got to admit | get a
bit anxious.” (Female, 35-44, Medium)

“As someone who knows very little about super | find it quite daunting the amount of choices and have not paid much
attention. But also have worked hard and can see there probably wont be an aged pension in the future so having
enough does worry me.” (Male 25-34, Low)

“The Moneysmart app. It is handy ... Should be a standard feature in any
report or fund website.” (Male, 25-34, High)

’
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Some women In the research commented that they felt
disadvantaged by time out of the workforce

Some female research participants expressed concerns about the adequacy of superannuation for them. They
commented that they felt they have been or will be disadvantaged by taking time out of the workforce to have
children, thus increasing their fears that their superannuation will not be sufficient in retirement.

However, overall, female participants expressed very positive attitudes towards superannuation, tending to be more
happy to trust their superannuation and make a long term commitment.

“The superannuation concept does not serve well for women who give up work to raise their families as while they
are not working they don’t accumulate superannuation and they’re disadvantaged in retirement, especially if they go
through divorce.” (Female, 35-44, Medium)

“I don't expect to be able to retire on superannuation as my employment has not been fulltime a lot of the time. It has
mostly been casual and then | had children so my superannuation is lousy and | won't be relying on it for retirement.”
(Female, 45-54, Low)

“I have always had superannuation whilst | have worked but have also spent significant periods of time
out of the workforce raising children so | have some catching up to do.” (Female, 35-44, High)

“Women don't get as much superannuation due to being off work for home duties, so we miss
on a fair bit.” (Female, 25-44, Medium)

“I think superannuation is a worthy, important and smart initiative to ensure that you have
enough money to live on when you are beyond a working age.“ (Female, 35-44, High)
of
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Those with confidence and knowledge feel empowered

Meanwhile there was also a small cohort of research participants of both genders who commented that they felt
secure and comfortable in the knowledge that they would be well provided for in their retirement through their
superannuation.

This sense of security and confidence appeared to be driven by greater levels of self-reported knowledge and active
planning of their superannuation. The quote below is typical of this small cohort of research participants.

“I'm excited about superannuation, | feel I'm in a good fund with
good returns. ... at age 30, | am well in front of the average. |
check my account monthly and make sure it is all going well. | am
going off the amount of $1 million in retirement, that is a well
known number. | have done calculators that show | am on track.”
(Male, 25-34, High)

of. .
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However, for most research participants, there were many
reasons not to take action with superannuation

Despite the concern of potentially not having enough superannuation in retirement, it was evident that many of the
participants were reluctant to actively engage with their situation. That is, they expressed a reluctance to look further
to determine how much they will need or what was required to fix the problem, with the overall perception being that
it was too daunting.

Participants identified barriers to taking further action about superannuation, including:

> Retirement is too far away to think about now; o
> Other priorities are more urgent, especially the mortgage and day to day needs;
> Superannuation is confusing and hard to understand; and

> The fear that more will be required for retirement than possible to achieve
(and having to face that reality).

“It depends on how long | would last!” (Female, 45-54, Medium)

“How much it will help always concerns me as there is no way to work it out.
I don’t know how much superannuation | will need to retire.” (Male, 35-44, Low)

“It completely baffles me, to the point | really don't even bother about it...” (Female, 35-44, Low)

33



There was still negativity towards superannuation generally,
although appeared to be some improvement

As in the MySuper Dashboard testing in 2013, some participants expressed negativity towards the concept of
superannuation broadly. The notion of compulsory superannuation was questioned for the following reasons:

>

>

>

The funds are unable to be accessed or moved easily to better investments;
Concerns about volatility and negative returns, with recent first or second hand experiences mentioned;

Frequency of government changes to superannuation rules and regulations. The recent increase of the pension
age to 70 has escalated the feeling of uncertainty and mistrust of governments’ handling of superannuation;

Employers not meeting their legal requirements, especially for casual employees; and

General uncertainty about the future (e.g. ability to work in their 70’s, will they have a complete change in career
and therefore change expectations, will they remain healthy or die young and not need so much?)

“My parent’s superannuation took a massive hit in the GFC a few years back. Quite disheartening
to see an investment which had grown considerably be so severely diminished in one fell swoop
(Male, 25-34, Medium) -

“The issue that concerns me greatly is the changes that occur from year to year — depending on
the whim of the government of the time.” (Male, 55-65, Medium)

“Pensions being phased out and retirement ages increased - who knows what it will look like in 2

(Male, 45-54, Medium)
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Doubt has lead some to establish SMSF’s or invest elsewhere

Concerns had led some research participants to pursue investments outside of superannuation, particularly in cash
and property. This was driven by a belief that they could achieve better returns themselves and/or have more
security and control.

There was also a subset of participants who expressed some interest in the establishment of an SMSF.

“I want to look into setting up a SMSF just because | want to know where and what is going on.
I'd rather not be passive and just take control at this age rather than later.” (Female, 25-34, Low)

“My husband and | are investing in other areas so we can access it when we we
less red tape/fees involved.” (Female, 35-44, High)

“l want to start investing in more tangible assets for our future that can generate
an income ... | don't entirely trust the superannuation system for my retirement.’
(Female, 35-44, Medium)

“| feel like | can get better returns just putting the money in term deposits with
my bank, which is what | do with my savings.” (Female, 25-34, Medium)

O e |
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Despite these concerns, the need for superannuation is
recognised

Regardless of these concerns and negativity, overall there was a more positive sentiment towards
superannuation than in the previous research on the 2013 MySuper Dashboard.

This research was conducted at a time soon after the 2014/15 Federal Budget, when there was much media
coverage surrounding the shortfalls in funding and the ageing population. This may have contributed to the
more positive sentiment towards superannuation, as some participants actively indic ' -
the system of ‘forced savings for retirement’ as necessary and of personal benefit.

“I am concerned as are a number of 'after baby boomer' people, that the money will
when | do retire as the coffers will be bare.” (Female, 45-54, High)

“I think super is a great idea.” (Male, 35-44, Low)

“Superannuation is imperative when we retire as | don't think that the Government
will be in a position to support our ageing population.” (Female, 35-44, Medium)

“Superannuation is a worthy, important and smart initiative to ensure that you
have enough money to live on when you are beyond a working age.”
(Female, 35-44, High)
’
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There is general awareness that inflation needs to be
taken into account

Most participants demonstrated that they understand the basic concept of inflation or at least were
aware that an amount today will buy far less in the future, due to rising costs of living.

Participants often raised it as a key issue that makes it difficult to predict
their future needs.

“It is very hard to calculate the amount of money | need to retire [on] as
we don't know how much the price of living will increase by the
time | retire.” (Female, 55-65, Medium)

“In the next 40 years a cup of coffee will most likely be $30 & [the] price i
of petrol will be $10 a litre.” (Male, 25-34, High)
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Many participants had made an active choice of
superannuation

Over half the sample recruited had, in the past 2 years, either made an active choice of superannuation
fund or product or had considered making a choice, having been prompted to consolidate their
superannuation into one account when they were changing jobs.

Some also reported having actively changed their investment options within superannuation in response to
shifts in age, lifestage or to take advantage of, or fearing, market fluctuations, and expected to continue to
do so in the future.

“I recently rolled my other two accounts from previous employers into this account. | have combined
superannuation accounts in the past as well for ease of management.” (Female, 25-34, Medium)

“About ten years ago | brought all of my superannuation funds tog s
under one roof and saved on fees which also made things A Ad—lm

easier to monitor.” (Male, 55-65, Medium)
" C_mef es

“After a few years on the default investment option | changed to th
aggressive option as it best suited my life stage.” (Male, 25-34, Lo
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Online reporting appears to have prompted
consideration of options

Some participants identified that online tools which allow individuals to view their current superannuation
arrangement and the ability to change investment options, provided an increased sense of superannuation
knowledge and an increased awareness of different options available.

This experience was in sharp contrast to those who indicated that they simply ‘bin’ statements because the format is
too hard to understand, or that have searched for information on their fund’s website and have felt overwhelmed.

These reported experiences suggest that it will be important that Dashboards are easily accessible, requiring minimal
clicks to ensure that some investors are not deterred by the complexity or difficulty in finding information.

“In the last 3 years with online technology so advanced, there are graphs etc showing the performance of each
option on a daily basis. Hence it also allows me to switch options online whenever | want, as compared to in the past
had to fill in paperwork to submit manually. ” (Female, 45-54, Medium)

“l expect to be able to see full balance and transaction information as soon as pos:
services updated within 2 days).” (Male, 25-34, High)

“In my current fund’s website, there is no Dashboard and the first page upon
logging in only tells me how much | have in my fund and for any other information,
you would have to click on different links and even so, | would be hard pressed

to find out if my investment portfolio is high or low, returns, targets, etc.”

(Male, 35-44, Low)
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Once chosen, ‘set and forget’ is the dominant behaviour

While the sample contained those who had made an active choice with superannuation and/or were engaged with
monitoring their funds, there were others who had never compared funds. Even those who engaged in a decision
tended to 'set and forget' once the decision was made.

Based on the positive reaction to the concept of a superannuation estimator tool in the research, there is potential
that the estimator may improve engagement with superannuation generally. Use of the superannuation estimator on
one specific product dashboard might prompt some to make use of an estimator on another Dashboard.

“l just get the mandated minimum contribution, select my investment option and hope for the best. Like | mentioned,
it's just something not at the forefront of my thoughts at the moment.” (Male, 25-34, Medium)

“I haven't had much to do with superannuation, | know that my employer makes the required contributions to my
account each month but that is about it.” (Female, 25-34, Medium)

“I probably don't understand enough to make an educated decision based on that image, but then | am one of those
people that basically set it and forget it.” (Male, 45-54, Low)

“Most people just stick with what ever fund they have and hope for
the best with superannuation.” (Male, 24-34, Medium)
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Making a choice can magnify confusion levels

Participants who had made a choice about their superannuation in the past 2 years reported feeling some sense of
fulfilment at having actively made a decision in regards to their superannuation. However, at the same time, many
found that working through the decision making process left them feeling even more confused about superannuation,
with some reportedly finding superannuation information hard to understand generally. This was even the case for
those who had engaged a financial adviser.

The perceived level of complexity that many participants reported was seen to discourage the consideration of
options or tendency to pay more attention to the process of choice. Whether they were setting up a superfund for the
first time, or organising a rollover into a new employer’s fund to save fees and have more control, participants
reported that comparisons were rarely made at this point, with most simply taking the default option.

“We had financial planner come around and she couldn't explain it any clearer. If anything,
it was made even more confusing!” (Female, 35-44, High)

“The more | read, the more | [am] confuse[d] with all the words they use!!! | sometimes give up
and bin them all! As long as | see my money slowly increasing, | am happy.”
(Female, 45-54, Medium)

“There were so many different options and considerations to take into accoun
the idea of changing funds just all seemed too hard and confusing, so | just
left my superannuation where it was.” (Female, 45-54, Medium)




Choice iIs often about factors other than the numbers

When making a ‘choice’ of superannuation fund, it appeared that many participants’ decisions were based on
factors other than the types of elements included in the Dashboard. The key influences appeared to have been:

“I chose an Industry superannuation Fund as they
have less fees and are not making a profit for
shareholders.” (Male, 34-44, Medium)

“I just go off what the ads say.” (Male, 18-24, High)

“The only reason | may
go fora
superannuation fund
over another is purely
on it's name and it's a
large superannuation
fund company.” (Male,
25-34, High)

“I can check on it
whenever | log-in to
online banking and see
the $$$ increase.”
(Female, 24-34, Low)

“Mine has been

“My employer
said ‘Bt/his ig ygur "platinum rated" for 7
new consecutive years, the
superannuation hlghest rating by a )
account.” So | independent rating.
said ‘OK’. (Male, (Male, 25-34, Low)
18-24, High)
of
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If anything, fees were the primary element targeted
by some of the research participants

Some research participants identified that the level of fees was a key area of focus, particularly those who claimed to
pay relatively more attention to financial matters.

Key concerns were that the fees and costs were excessive particularly in relation to the size of the fund balance. This
was seen to have the ability to cause savings to be eroded.

Difficulty in finding and understanding fees in superannuation documentation was also mentioned by some
participants.

“At my age | still feel superannuation is far too confusing, | got no idea on what fees | pay and why.”
(Male, 25-34, High)

“The things that we look at are mainly fees.”
(Female, 35-44, High)
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A focus on ‘Is it enough, will it grow and should I
contribute more?’

Among those who claimed to pay less attention to financial matters, there were some consistencies in
the information they claimed to want. There was a greater need for information that was very
personalised to their own situation. Information they were particularly interested in included:

> The lump sum of money they will have on retirement;
> How their current balance and personal contributions will grow;
> Reassurance that the fund will perform well over the long term and maximise their end result;

> The fees and costs they will pay to achieve this, or at least know they are reasonable and are not a
‘rip off’; and

> Whether they are contributing enough.

“l guess my main concerns would be is the money going into my account
handled properly and am | really getting the best out of the contributions
from the company I'm with.” (Female, 35-44, Low)
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The approach to presentation of research stimulus

Following introductory discussions of superannuation and the choice of current fund, two basic design
alternatives were exposed to participants of the community. The process of exposure was as follows:

Preliminary Dashboard

Revised Dashboard
The original design was discussed as l ‘ Final design based on community
well as a series of alternatives feedback exposed and discussed
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Overall response to preliminary design was very positive

The layout of the preliminary Dashboard design shown opposite was
ﬁ il perceived to be easy to comprehend by most participants and
o organised into clearly labeled boxes on key elements. This was found to
= ummm o o e enable a quick assessment of the superannuation product on offer.

The chart was broadly embraced as a simple and visual way to receive
a snapshot of performance over time.

Participants considered this preliminary Dashboard design to contain
the key elements they would consider when viewing a superannuation

o-— fund/product.
- e
ity (EXSe——— “This format is very clear and to the point. | particularly like the * return’,
‘Level of risk’ and * Statement of fees boxes; | feel | would use those 3
L e points alone to do a quick comparison. It is also well written in very easy

terms that anyone can understand.” (Male, 18-24, High)

“Seeing it in a succinct, summarised manner, with graphs and simple
language makes me want to read it.” (Female, 35-44, High)
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Differences in reported financial awareness appeared to
underpin variation in Dashboard preferences

The way people react to and manage a document, piece of communication or element within that
communication is strongly impacted by the degree to which they engage with it. If their first impression is that it
is complex, they have a tendency to disengage. Where a number of elements are provided, they tend to ignore
the more complex components and focus on the parts perceived to be simpler or more digestible. Their
perceptions, levels of engagement and understanding are sensitive to very small design alterations (including
order, terminology, consistency and format).

In this study, it was clear that the degree to which this occurs tended to vary according to the individual's
reported level of attention to financial matters, whereby those who claimed to pay more attention to financial
matters and were more willing to invest effort in comprehending more complex information were more likely to
look for more detailed information on Return, Return target and risk. These participants also appeared to be
more comfortable working with percentages and averages and took in the full content of the Dashboard.

In contrast, those claiming to pay less attention to financial matters were more likely to switch off to this level of
detail, and gloss over or avoid that which they did not comprehend.
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But the first design lost the interest of the less engaged user

Those who claimed to pay less attention to financial matters reported to be influenced by other elements besides the
Dashboard in their choice of fund (e.g. star rating, brand name, type of industry fund), and therefore they did not tend
to engage with the Dashboard design when it was first shown. This was because these participants tended not to
make their choices on this criteria, and this was the type of information that they claimed they would normally ignore
due to its complexity.

The combination of a chart plus unfamiliar terms, and the use of percentages (rather than numbers in the context of
their own superannuation) tended to confuse these participants and many failed to stay engaged.

Some were also suspicious of the use of percentages and averages, which they felt were designed to mislead
people. Essentially, the information was not expressed in the language or format to which they could relate.

“l probably don't understand enough to make an educated decision, but then | am one of those people that basically
set it and forget it.” (Male, 45-54, Low)

“I don't like it that much because it seems to be concentrating
on averages, which | presume is to make it look better.

| just want to know how much more money | have in real dollars
rather than percentages and historic averages.”

(Female, 45-54, Low)

Latitude




Need to see information tailored to individual’s
circumstances

Participants who reported paying lower attention to financial matters appeared to find information easier to
understand when they could see how a particular product or superannuation fund might apply to their own personal

situation.

These participants expressed a strong preference for tools that allowed them to input their own information on their
fund balance and salary rather than be presented with a hypothetical amount.

Personalisation engaged their interest more, as well as helped them feel they understood the information better.

There was a sense of tangibility and trust in the information and
it appeared to greatly assist those who claimed to have difficulty

- % U rn v b cormpare B K7 Crowsh Oppbon
super estimator by moneysmart.gov au S P Y i i e el

understanding percentages.
e o Pt i o B
Annual pay |before tax) §75,000 o e cormoing
“Actual estimates for yourself based on current information gives Super balance Wao0 | | Pemsmrem st nouien cuoes srn
you a more realistic idea of what your balance might look like at Estimate at age 65 i
retirement. This allows a good comparison as well as giving you e
b -

the information to see if you need to start topping up your
superannuation to reach your goals.” (Male, 45-54, Low)

Latitude S

NN INSIGHTS



Superannuation estimator simplifies and makes it
more relatable

There was a marked difference in interest and comprehension of those who claimed to pay relatively less attention to
financial matters when the MoneySmart superannuation estimator was added to the mockup design.

This was due to the familiarity of the tool, with many claiming knowledge of estimators for home loans and similar, and
having also seen them in superannuation fund advertising.

However, it should be noted that some participants mentioned having found large inconsistencies in estimators used
across superfund websites, and as such, would welcome a reliable source for this sort of information.

“If | was comparing superannuation funds, the final value of the Estimator would be the main thing | would compare. All
other things equal, the fund with the highest estimated superannuation at retirement wins.” (Male, 25-34, Medium)

r Une Wos evwienuarkos I corapers B K/ Grow) Opbon
Super estimator by moneysmart. gov, au S P Y i i b el

“There are many websites with calculators and published articles that
proscribe wildly differing lump sum amounts that will be required for e e e
a "comfortable” retirement. It is very hard to plan under these conditions.” | asnua pay (beforetax)  ssom | rwncommes

Fhow pubrrasies m baywedd (o e ey (Sairess ar] byl

(Female, 45-54, Medium) Super batance B | | e X v i s
I - . Estimate at 53!55 of BED [0 a5 shown o Pes anhbroard

This to me is hugely useful and takes away a lot of the mystery e A Acerdmmition Cafeuiter i

of superannuation.” (Female, 25-34, Medium) e E——

Recommendation: Include the superannuation estimator-on the Dashboard to enable personalisation of information
and pique engagement in the Dashboard and superannuation decision making.
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Comparisons appear to be likely to be made across and
within funds by some investors

Based on participant comments about choosing a superannuation fund, many participants indicated they would
initially consider the Dashboard as a means to compare similar products across funds much like they would with a
mortgage calculator with banks or a health insurance comparison tool.

That said, some appeared to identify the Dashboard as a tool they would use to compare products within funds,
especially when looking at the area of risk. The simple format made it easier for participants to make direct
comparisons as the key information was easily identifiable and consistent.

Again, use of a tool such as a superannuation estimator appeared to encourage this further, especially among those
who claimed to pay less attention to financial matters.

“Very simple and easy to grasp. If | was comparing different risk choices then a separate Dashboard sheet might be
required for High Risk, Moderate Risk and low Risk.” (Male, 45-54, Medium)

“It seems pretty straightforward with how the information is presented and if it includes options to compare with a
lower risk investment for example that would be a really good way of determining which product is right for you.”
(Female, 25-34, Medium)
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Return in percentages Is easier to grasp when
given a tangible point of comparison

‘Return’ or ‘Actual return’ were considered to be acceptable terminology by most of the research participants who
comprehended that the return referred to the growth of their funds, although some preferred the term ‘Actual return’.

There was less agreement on the use of percentages to express return and it was clear that some struggled to
understand the significance of a percentage return. These participants asked to see whole figures, and more specifically,
many wanted to see personalised information, as they were seeking the tangibility of their own superannuation balance.

However, the addition of an industry average (percentage) did give these research participants a point of comparison and
therefore enhanced their willingness to assess the fund’s or product’s performance. Participants expressed that this
information also provided a greater sense of transparency and enhanced the level trust.

“I would love to have the historical returns in dollar amounts to see how my superannuation has grown over the years.”

(Female, 34-44, Medium)
“Yes it is all confusing to me, just show me the bottom line.” _

(Male, 34-44, ngh) 10 year average retum of B.6% as at 30 June 2014,

Target retum was B.5% during this period,

“The terms should be changed to Actual Return.” (Female, 35-44, Medium) Indusiry average" 10 year retum is 7.56%.

Recommendation: Add an industry average of the 10 year
. 10 pear meerage retwn of B.B% per vem 2x 21 20 e
average return for Comparlson by percentages. A7 TR IO a5 R 5% el gfan nivned s (enin

TR FENST NI ceaeoing e, T mons aifen o o
mapecl 3 year of negatbes relurmre

Inusky arerags” 10 pear o s T N0
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Return target was key to many, but others mistrusted
and overlooked it

The term ‘Return target’ was confusing for some participants, as was the concept and value of the Return target.
Those participants who claimed to pay relatively more attention to financial matters believed that they understood the
value of projections and monitoring actual performance against a target, as an indicator of future reliability of
predictions. However, those claiming to pay less attention questioned why the historical target would be shown when
the actual has occurred.

Many participants expressed distrust in the use of projections and targets. Many stated that they believed projections
were artificially inflated and therefore they tended to disregard the information in the Dashboard. Some appeared to
overlook or reject this information due to lack of understanding and comprehension, and it was only those who
believed they understood and sought this information who in fact used it.

“Return targets do not "cut the mustard" with me... generally "over the top" and sales-pitched.” (Male 55-65, Low)

“The Comparison of return and return targets helps to be able to form a judgement as to how well the fund managers
have performed in judging the market. This can be the first point to consider in trying to gauge the suitability of a
super fund investment....” (Female, 55-65, High)

. . . Ret target
“The long term predictions are an estimate, not reality. What has

happened in the past is no guarantee of what will happen in the future.” Retum target for 2015-2024 of 6.0% per year above
. inflatien, after fees and taxes. Future returns cannot be
(Male’ 35-44, ngh) guarantead. This is a prediction.
’
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A change in terminology Is not recommended
for Return target

Those participants who were more likely to seek/want the information on Return targets (e.g. those who pay greater
attention to financial matters) were more comfortable with the current expression and presentation of the ‘Return
target’ in the original Dashboard design.

Although the alternative of ‘Investment Objective’ was considered to be written in plain English - and therefore
preferred by some as easier to comprehend - it tended to carry less credibility with those who said they would
engage with the information. It was described as ‘vague’ and ‘wishy washy’.

Expression of the Return target as ‘above inflation, after fees and taxes’ was well understood at an overall level by
most participants. The text ‘Future returns cannot be guaranteed. This is a prediction’ was also regarded as being
written in plain English and was easy to understand. It was expected that this text would be included in this section of

the Dashboard. Original
“Target’ to me is more like a goal you want to reach, where as "objective"
|S more ||ke Saylng upotentlaln (Female’ 35-44, ngh) Retum targat for 2015-2024 nfﬁ.u% par yaar above

irflation, after f2es and 1axes. Futare retums carmel be
quarariead This is a prediction

Recommendation: Continue with use of the ‘Return target’
term and provide other information, such as the superannuation Option

estimator, to engage and inform the less financially aware.
Investment Objective

' Irvestment objective for 2015-2024 of B.0% per year
.. / ° rv& rillabian jl_hmrreesmtam Fulure refurmes cannot
.' L d © maamd I5 15 & Lailyl
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Chance of Return target being achieved

The appeal of including data on the likelihood or chance that the Return target would be achieved, for example ‘Future
returns cannot be guaranteed. This is a prediction. There is a 50% change of the return target being achieved’, was
tested among participants.

Although not all participants understood this concept and some questioned why a prediction would be so apparently low,
the wording clearly alerted participants’ attention to the level of uncertainty about predictions. Some participants felt that
the information was too specific, thereby doubting the reliability of a ‘prediction of a prediction’. On the whole
participants’ understanding of the term appeared to be limited.

“As one that doesn't possess any sort of professional knowledge about finance, this statement shows some sort of
uncertainty about the investment of this fund. | don't know what 50% means to a professional investor, but to me it
sounds really unsure and unstable.” (Male, 25-34, High)

“It would be useful as you can go for riskier options if you want to which means you might be able to get a bigger return.
Or if you don't like risk you would go for something with a 80-90% chance.” (Female, 25-34, Medium)

“I would say the Return target is too high and unrealistic - it would make me question the fund.” (Male, 25-34, Medium)

“It's a prediction of a prediction, which kind of makes it doubly estimated. | would look at this text and just skip over it.”

(Female, 34-44, Medium)

Recommendation: Do not include a measure of probability that the Return R et e 205 o AP, e amone
target WI” be achieved_ rilElon, aller =as and e,
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Visual presentation is best

A range of options to present the Return and Return target comparison elements of the Dashboard were shown to
research participants, in addition to the original chart and text in the preliminary design including:

> Table

> Textonly

> An alternative chart type and text

There were different preferences among participants in terms of the presentation of the Return and Return target
comparisons, and as indicated throughout this report, their level of attention to financial matters. However, most of the
research participants, regardless of their level of attention to financial matters, indicated that text and charts tended to
be more easily digestible and engaging. Only a minority indicated that they preferred to read the information in tabular
form in the Dashboard.

“Graphs are a quick and easy way to compare things. ... Text only and tables don't give the visual representation that
our minds can quickly process.” (Male, 25-34, Medium)

“| prefer to see the information in a graph form, just seems easier to comprehend. Having a whole group of figures side
by side seems all a bit hard, so graph for me.” (Male, 45-54, Low)

Recommendation: Show Return and Return target information in the chart format with contextual text.

Original text & chart Table Text only Text & alternative chart
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Text alone fails to engage

In this study, text alone had less impact and engagement and tended to be overlooked by
those that pay less attention to financial matters. For those that claimed to be more
informed, that is those who claimed to pay more attention to financial matters, the
example used lacked sufficient detail.

“Text only and tables don't give the visual representation that our minds can quickly
process.” (Male, 25-34, Medium)

“Option 2 with text just makes me glaze over it.” (Male, 18-24, High)

Recommendation: Avoid use of long chunks of text. condiobr iy ety Rt T RS . T B v
W yoar marage retwen of SOB0% 2 @ 5 soee U Eunarw vagen o 2015 208 of BUDYG pee paae moa
Tirgad inlars mi B TE% Sorefig Tk jewssd el i s el Dhead FBuis sl Catwl S

pemmrrn Tre g g prsdec o

Thi DEF Goritsy Do tus st £ 1 it v salons Ugal o § of B el 30 paies. Inwcilentl sl wiry Bas phd 13 ol
e e e ke e g et e e

Sl s SO S T ST e B R T

§$T26 per year
Ichl"ﬂm kel P 5D E O ey T3 pRa

Pt wnd sirwe Coamy 3 memter wa g 350 (60
The hghem ha anpecied ol g Ta mors dle you [rre——.
BT SR pEE O g ey
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The table of historic return figures that supported the
chart complicated the Dashboard

There was also a tendency for participants to miss the additional
information presented in the table on historic returns at the base of the H-— 'y
original Dashboard design, because it was presented separately. — ~ -~ *®¢

For those who wanted to take each of these elements into account, it was —
considered to be best presented in the one chart. Not all understood this e s
extra detail, but those who were seeking it wanted to see all this
information and were more able to comprehend a chart with multiple
variables shown.

Recommendation: Show the return figures in the chart i s :
(e.g. showing the values above or within each bar). e ey e e
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Bar chart of yearly returns preferred

A few participants found the option of the bar chart, comparing the 10 year average actual return with the 10 year
average Return target, visually easier to look at. This was because it showed only two simple bar charts. However, it
did not provide the same level of detail as was shown in the other presentations of the information.

Most research participants preferred to see the trend over time and the extra detail provided in the original chart
ensured that those who wanted to read this information were given the fully informed view.

“Spelling it out year by year, with the actual and target figures priacs ey roters Mapet el Filers
shown makes it easier to read, understand and compare.”
(Female, 25-34, Medium)

“Completely unnecessary graph as there are only two figures
to compare.” (Male, 25-34, Medium)

s P R S g S e e i

Recommendation: Use the original design chart showing the :

Companann Dedwaan ralm 1angel &N rabem
1 year return, average return target and 10 year average return a4 e s Srenar s e s, g S
with the values shown.

| T.TE%
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The chart helps many to digest the overall trend

Although the comparison chart of Return target and Return proved

daunting to a number of research participants, it was generally
considered to be the best way to show this information over a 10 year "
period of time.

Comparson between retum largel and retum

At the least, if participants did not comprehend the meaning of the T un we B W o on o e
terms or figures, they could see the general trend and identify that _
there have been some substantial high and low periods. v = b e 18 o g

Only a minority of more numerically driven participants preferred to see
the actual value and gravitated to the table of figures at the base of the
Dashboard. For most, however, this table added confusion since it was : - o
seen to repeat the information in the comparison chart. ' L e

Tow gy M oarw Myium e tvan @ menai e (gl

Recommendation: Include the comparison chart. Include the value
labels for the figures in the chart to provide a more concise view for the
user. Remove the table of figures.
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Show any historical information available but clarify gaps

With the possibility that some funds will only hold data for a short period of time, an example was shown with
only 2 years of data to all participants. When presented with this example, most participants rejected it as
insufficient and requested that more information be shown.

It was widely believed by participants that any information that is available on return target and return should
be shown. However, participants indicated that perceptions of the fund/product would be negatively affected
by drawing attention to its short history, unless it was clearly stated that the fund/product had only been in
existence for that time and all information available had been provided. If this information was to be shown, it
was important that the chart included a clearly and prominent label-to indicate the reason for the lack of
information on the fund/product.

Notably participants (those who understood the intent of the information) were sceptical of a moving average
that was based on only 2 years data. Generally it was perceived by these participants that a 5 year period
would be needed for the moving average figure to be considered reliable.

Recommendation: Show historical information for the period i
available, even if it is as low as 2 years, and clearly highlight the . A
reason. However the moving average should not be shown if
based on less than 5 years of data.
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Alternative scale for different asset classes gets confusing

An alternative presentation to the Return target was examined. Participants were asked to consider the example of
a fund with Australian shares that would show that their target is to be 3% higher than Australian shares overall
(S&P/ASX 300) and over a 7 year period (not 10).

Many participants struggled to understand this concept and indicated the importance of having equivalent scales
when comparing funds.

Once the concept was explained to participants, most believed that as long as similar funds were compared with
the same measure of return, it was possible that comparisons could be made in the same way, as has been seen
with the use of the return above inflation, after fees and taxes.

“But I'd really prefer to be provided with the same info across the board so | can compare them at a glance.”
(Female, 25-34, Medium)

“Frankly speaking | am not quite sure on that. And it seems a bit complex to me.” (Male, 34-44, High)

Recommendation: Use measures of return suited
to the type of asset class but always use the same measure
when comparing funds/products of the same asset class.

(4
9
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Superannuation estimator hits the spot!

The appeal of a superannuation estimator (based on a simplified version of ASIC’s MoneySmart Superannuation
Calculator that provides a simple estimate of a user’s superannuation balance at retirement based on dashboard
data) was gauged among participants. The superannuation estimator received an overwhelmingly positive response
by most participants, clearly drawing the interest of those who had struggled with the Dashboard information prior to
its introduction.

Participants stated that the ability to use individual personal details tended to make the information appear more
tangible, understandable and believable.

“Should definitely be included. As everyone is at different stages of life (age, income and superannuation balance), it
gives a quick estimate of where their superannuation will end up - which is all that really matters regarding
superannuation. Graphs are great for seeing current/historical data quickly - but an Estimator that gives a quick
estimate of the total at retirement is even more important for the average Aussie.” (Male, 25-34, Medium)

“Love it!!! This is something that | can understand and see it in real life terms and a
$ amount without having to try and decipher graphs, definitions, and subtracting
fees etc. | know that it is just an estimate but it is a good ball park figure to see
what can happen with my money into the future.” (Female, 35-44, High)

i . e £

“Yes, this is something that | feel would be most useful. It is a quick ‘one stop 1 A St st

Hor g s Pendesl 4 e ke

shop’.” (Male, 55-65, Low)
Recommendation: Include the superannuation estimator in the Dashboard to

engage people. A
.I T v v
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Link to MoneySmart is of interest

The provision of a link to the MoneySmart website with the superannuation estimator was highly valued by
participants, given the perceived independence of the MoneySmart brand in the context of superannuation funds and
choices.

A number of participants indicated spontaneously that they would follow the link and use the information.
“l also like the links at various points such as moneysmart.gov.au.” (Male, 45-54, Medium)
“If 1 needed more information to make my decision | would go to the MoneySmart website.” (Male, 55-65, Medium)

“Like the Super Estimator....it gives you the moneysmart link for more detailed estimate of your super at current
retirement age.” (Male, 35-44, Med)

Recommendation: Include the link to the MoneySmart website in the Dashboard.

Go to ASIC's Superannuation Calculator at
moneysmart.gov.au for a more detailed estimate.
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Who's estimate is it?

Some participants questioned how the estimate was calculated in the superannuation estimator and
the reliability of the information.

One participant noted that the superannuation estimator is a “Moneysmart estimate”, which in his view
carried more weight and credibility.

“I think companies are playing with fire by putting estimators on there. | wonder how much room there
is to sue of returns aren't as expected? | don't believe all those people who lost money in the GFC at
such a crucial time in their working lives would have been happy to see this info after they'd lost a
good chunk of their superannuation.” (Female, 34-44, High)

“I would just worry whether it would be accurate and would need to be given assurance.
You can't believe everything you see or hear so it would need to have a progressive
insight into how the Estimator would work effectively.” (Male, 25-34, Medium)
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Superannuation estimator needs to incorporate all of the
product/fund variables

Those claiming to pay less attention to financial matters were more likely to
. . . . H Level of Invessmant risk m
request and to gravitate towards, more personally tailored information when it e

High N e

was provided. These participants found personalised information more iNteresting s semesss s s e e ey

T S

The s B wopocice e e Be ey e o

and easier to understand and indicated that they would focus on this information. ==&t

For this reason it is important that the superannuation estimator takes into
account all the information contained in the Dashboard, i.e. that the return target, [ |
fees and level of risk for that product or fund are factored into the estimate. | &l -

This was seen to ensure that the superannuation estimator would provide
participants with all the information they need to be able to make an informed
comparison between superannuation products or funds.

Siper eshmasor

e Tt Y W gl P 1Y) sl ey
Sapetr aqtimaler by moneyumarTgoy s T —————

“It would obviously take into account the fees and returns for the relevant fund.

Age i By et o s e T

So the end result is a single dollar value.” (Male, 45-54, Medium) S 3 [ e

s — s b A
Recommendation: Include a superannuation estimator that incorporates Estimate ot age &5 e
elements of the product/fund so that it can be used as a stand alone indicator, for r 3 mes decded e

those who are unlikely to pay attention to the other Dashboard elements.

4
0
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Estimator prompts those who pay less attention to financial
matters to become more engaged

Among these participants, the superannuation estimator tended to encourage thoughts and interest in how much the
individual will need for retirement.

In turn, this encouraged these patrticipants to think about making additional contributions to their superannuation, as
they were confronted with information they previously may not have wanted or thought about. They were also able to
simulate how changes could make a larger difference to their superannuation balance at age 65, through the easy
use of the superannuation estimator.

Some participants indicated they would be keen to explore extra detail through online tools and they would be keen
to see links to further information and tools. Efforts to accommodate this, however, should avoid adding details to the
Dashboard to the extent that it becomes further cluttered.

“Would also be good to get an estimate of what a ‘comfortable’ lifestyle would need monthly/annually in the future.
And how much superannuation is needed at retirement e.q. if retiring at age 65.”
(Female, 25-34, Low)

“This can give you the push to put extra into your superannuation
each month.” (Female, 25-34, High)

Recommendation: Provide information to help investors calculate retirement
needs on the MoneySmart website via link.
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Ideally facilitate the ability to estimate and therefore
make adjustments

When trying to determine whether participants would have enough superannuation by retirement age (65 years),
some thought in terms of a lump sum amount. Others thought in terms of annual, monthly or weekly income.
Some participants suggested the concept of providing estimates for different types of lifestyle such as poor,
medium and affluent.

“Be good to get an estimate of what a "comfortable" lifestyle would need monthly/annually in the future. And how
much superannuation is needed at retirement e.q. if retiring at age 65.” (Female, 25-34, Low)

“I'd like to see some kind of scale to indicate the kind of lifestyle one might expect if one drew a pension from
this value e.g. $345 per week or $150 per week. It could be descriptive such as poor, medium, affluent
etc.” (Male, 45-54, Medium)

“I have heard a person needs between $35k and $50k per year to survive.”
(Female, 55-65, Medium)

“Something around 500-600k would be close to what | could work with.” (Male,
25-34, High)

Recommendation: On the MoneySmart website, provide the ability to tailor
estimates of retirement needs in different ways e.g. weekly, monthly and annual
income; various levels of lifestyle.

o, .
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Facility to view the impact of additional contributions

The ability to view the difference that additional contributions would make was also requested by some
participants.

“Provide a link by which you can calculated estimated growth over the term of the superannuation hence
you could work out how much you could expect your superannuation to be worth if you were to make
extra contributions. You also get to view the projected value of your superannuation of those years.”
(Female, 45-54, Medium)

“Since the government is trying to encourage everyone to save for their retirement, maybe add a
voluntary contribution field. Members could then see the effect of a small additional monthly contribution
to their retirement savings.” (Male, 25-34, Me

Recommendation: On the MoneySmart wek
contributions impact final retirement income.
’
%
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But does the Estimate account for inflation?

There was some discussion by participants about whether the estimate
allows for inflation. If not, some suggested that users need to be made
aware of the potential impact of inflation as there were concerns that
the estimate would not provide a realistic indicator of the future value.

“Does it include inflation? How realistic is that figure compared to what
will be needed in 40 years time when this person retires? $464,000 in
40 years isn't going to be much. I think the equation (if it doesn't
already) should include inflation growth of the wage. Is that in today's
current money.” (Male, 18-24, High)

“What would make it even more useful is an absolute figure plus a
figure adjusted for anticipated inflation to allow a proper consideration of
the sufficiency of the result.” (Female, 45-54, High)

Recommendation: Provide figures adjusted for inflation via link to the
MoneySmart website to avoid cluttering the Dashboard.
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Fees and other costs are all important and need an
easy point of comparison

Fees and other costs were a key area of interest for some research participants.

While many participants found the fees and other costs easy to locate in the Dashboard design, some found it difficult to
determine if the fees were fair and reasonable due to the example using a fund balance of $50,000. As a result, many
participants spontaneously requested an industry average for fees and other costs. It was welcomed by many
participants when subsequently included.

Most participants believed that the inclusion of an industry average of fees and other costs gave a sense of transparency
and contributed to a sense of trust.

“It makes me feel more confident about choosing this fund knowing that they have been better and that they are upfront
with their costs and fees.” (Male, 18-24, High)

“Yes | would want to see this - | want to see what | would be paying and compare to the industry average. It might sway

me to look for another company.” (Female, 25-34, Medium)
Statement of fees and olher costs

Recommendation: Show statement of fees and other costs $726 per year $726 per year
) . X jor 1 45% as a perceniage)
with the addition of the industry average.

Fasa and other costs for 8 mamiber with & 50,000 balesds.

Figs and oiher cosiR for @ mamiar wih a 350 000 Indusiry averape” foes is S588.
baance.
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Showing both % and $ amount is easier

Regarding fees, some participants preferred seeing a percentage, some a dollar value and some preferred seeing both.

There were some concerns about fees and other costs being potentially misleading, with spontaneous requests from
some participants for a detailed break down rather than a total figure. Questions such as ‘do they include x no. of
changes to investment mix?’ were also raised by a few participants.

When only a percentage for the fee calculation was shown, there were some concerns and questions about the fee not
being fixed and therefore being disadvantageous to those with lower fund balances. These participants were more
comfortable with the information when both the dollar and percentages amounts were shown. Showing the dollar
amount was seen to be more transparent among participants.

“You see the initial figure of $726 per year as the fees in the large bold font,

. . . 7
but then it notes that those fees are applicable to a member with a 50k balance i’f-f’.'".‘:ﬂ'iw

below that.” (Male, 25-34, High)

Fieds and olfer (oS 10 & membe’ asth 3 $50 000
BN e

“Without it | would feel as though the superannuation fund was trying to hide Iy averae eed” 1§ $569
how much they are charging us.” (Female, 25-34, High)

Recommendation: Show fees and other costs as a dollar value and percentage and add the industry average.

(4
0/
Ol
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Reference to risk profile is expected

Although not an easy concept to fully understand, it was found that many participants in the research had
some understanding of the broad concept of risk. Specifically, most participants understood that higher returns
require a higher level of risk, higher risk was more acceptable over a longer time frame, and funds differ in
their risk profile/level.

Research participants appeared to be relatively familiar with the concept of having to choose a level of risk
and for this reason there was an expectation that this would be included within the Dashboard.

“It certainly seems to show good returns for high risk, but | have never taken the high-risk option, and am not
likely to.” (Female, 55-65, High)

“Might be a good idea, is if it also mentioned the different
L Level of investment risk
stocks or places where the superannuation is invested — _
this may be different for each individual.” (Male, 35-44, Medium) High
g

“From fee's to risks, it's great to have all this information right on Negative returns expected in 5 to 6 out of every 20 years

the one page.” (Female, 35-44, High)
The higher the expectad raturn target, the more often you
would expect a year of negative returns.
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Likelihood of a negative return is an easy point of comparison

The expression of risk as ‘the number of years in 20 that a negative return is expected’ was regarded by many -
particularly those who claimed to pay more attention to financial matters - as a measure that could be easily
compared between funds or products.

By contrast, in the MySuper Dashboard research in 2013, a number of options were evaluated, which resulted in a
higher level of confusion by participants.

“I like the tempering of expectations about getting a negative return.” MD

(Male, 34-44, High) High

ngalne relums expechas n G 93 4 on o eeng A0 pracs

Thha vigt v Hlsa azpactsal caloan layal, the s zhan am

“I really like this presentation, especially the way it discloses risk and [
the reality of regular negative returns.”
(Female, 45-54, High)

Concepts used in MySuper Dashboard testing in 2013:
“It is good to know that there are some loses in your superannuation

- - - ” B E
and that there is some risk involved. i S e and a el i s
(Female, 25-34, Medium) N .
Positive miums expecied x years in There i a 1 in 20 chance of a retum
avary 20 abava v (or below x%) for gach year
Recommendation: Use the expression of risk as ‘the & @
number of years in 20 that a negative return is expected’. Level of investment risk

Thiene is @ 3 in 10 chance of a retum
between x% and y% [or oulside x%
and y%) for aach year
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‘Risk’ Is a more common term than ‘volatility’

The term ‘investment volatility’ was tested as an alternative to ‘investment risk’. This term was rejected by the vast
majority of research participants. It was largely seen as less familiar in relation to superannuation, and tended to be
perceived as alarming and/or inconclusive.

‘Investment risk’, on the other hand, was more easily understood and considered the more standard industry term
by most research participants.

“I think investment risk sounds better, because that is the term most generally in the investment industry, and for
me, volatility conjures up a very sharp up and down image.” (Female, 25-34, Medium)

“Risk' is much more easily understood and you'd have to be a complete wombat to not have a clue about what it
means. 'Volatility' just seems a bit "airy fairy' and technical speak for something that is supposed to be simple.”
(Female, 35-44, High)

“When | hear or read "volatile" the first thing that comes to mind are fuels and explosives. Kinda scary.”
(Male, 34-44, High) N _

Original version Alternative name
Recommendation: Use the term Level of
investment risk’. Do not use the term ‘volatility’. )

High High

Hagaties ratwes eepaciad it 510 S ot of avery 20 yaars HEngatss redurs expeched it 56 ol of every 0 Years

Tre higher ihe expecled ralurn tamet, the mare cfen vou
would expecl 3 wear of negalre mems
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Pie chart on investment mix was a welcome addition

Some participants requested information on how the funds were invested, in order to to help them make their
choice. As a result, there was strong support when it was included in a pie chart in the revised Dashboard.

The presentation of investment mix information in the pie chart was found to be visually engaging, with the
content perceived to be easily comprehensible by the majority of research participants.

Some research participants believed that the investment mix information may act as a trigger for reviewing
their investment choice.

“The pie graph is great though, it breaks down different factors very well from a visual point of view.”
(Female, 34-44, High)

“The pie chart shows exactly where your money is being invested which is important to know.”
(Female, 55-65, High)

Invesimenl mix

“I like having the 'Investment mix' pie chart. Customers can visualise how their super
is invested in the various investment types.” (Female, 35-44, Low)

B2 vkl wn e
®ivirdles ¥ shirtl
® PriowE scalny

¥ Progerwy

¥ Pmed e

Recommendation: Include a pie chart on investment mix.

TSN i FEPIESe st (T 5o LRI Rrgel 26540 3100 000n oy T
A G Dplen
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Introducing the probability of underperforming inflation
creates confusion and clutter

The addition of a statement of the ‘Probability of underperforming inflation over 40 years’ was perceived to be highly
complex and only understood by very few of the research participants. The introduction of a new scale (40 years)
also added further complication.

Whilst participants were able to understand the idea that superannuation needs to keep up with inflation, an attempt
to gauge the degree to which it will occur tended to be too difficult to think through for most. There was also a
tendency for misinterpretation of the information and some perceived it to be a disclaimer to protect the fund.

“It's over 40 years not 20 years, so | start thinking what's the difference,

it doesn't add up. It would make more sense if it was a percentage of Level of investment risk
the 20 years, lets compare apples with apples.” (Male, 55-65, Medium) High
Regalyve refurns egpecied in S o B ouf of every 20 years
“Sounds nearly Chinese to me. All it adds is confusion.” (Male, 25-34, High) A o i o At NF 0 TR
0 A%
“It will make it more confusing, if you don't know what it mean some T A ) P s

would think during the 40years there's a chance of you losing your 35-40%
of investment which will give people a shock.” (Male, 35-44, Low)

Recommendation: Do not include a statement of the ‘Probability of

underperforming inflation’.
’ I \
0% -
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Inflation concept should be highlighted in a simpler manner

Research participants appeared to disengage with the information on inflation impact. The inclusion of this
information caused many of those who claimed to pay less attention to financial matters to disregard this section
completely. It may be possible to include this information as a link or rollover, so that those who are seeking the
information can find it, but at the same time it will not clutter the Dashboard or cause confusion.

As those who pay less attention to financial matters were more likely to focus their attention on the superannuation
estimator, it may be more beneficial to include a simple statement beside or within the it (rather than the risk box),
that refers to the impact of inflation. This may assist in drawing attention to the issue without overcomplicating the
content and causing them to disengage.

In the MySuper Dashboard testing in 2013 it was found that simple reference to ‘inflation’ is better understood than
introducing alternative terms such as AWOTE and CPI.

Original
“Something like ‘markets fluctuate and superannuation returns will fluctuate m
with these market forces'.” (Male, 55-65, High) e
“More information is always better, different people will focus on different st it st s, 6 s 2

elements so offer more.” (Female, 34-44, Low)

Recommendation: Show risk in the original format and add a simple Alternative version

statement to accompany the superannuation estimator explaining the impact
of inflation simply. High

Vesyee renETH. pected @ 5 10 B i ol pemey O vy

Frobabidy of underperiaTmmg nfshon e 40 s
%

' This fugreer s Fepacies U bl T Toee Jen T
SN SPST WE OF I ST
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Product Disclosure Statement

Participants were asked to consider a hypothetical situation where they were looking at a Dashboard and to
indicate what (if any) other information they would seek out, such as a PDS or anything else that could be included
in a link, or whether they felt they had everything they needed to be able to compare options.

As reported in previous pages, many of the research participants indicated that they would use the link to the
MoneySmart website to find out more about their retirement needs. However, in terms of making choices, the
majority indicated that the Dashboard provided sufficient information to make comparisons, and did not feel the
need to access further information. Some participants did feel the need to seek further information through a link
on the Dashboard, and some believed they would only explore information such as the PDS when they had chosen
a particular fund.

“If that was all relatively clear on the comparison site | don't know that | would necessarily go further.” (Female, 25-
34, Medium)

“Once | can see all the funds I'm looking at, links to the PDS for each fund would
be useful. And links to the website to sign up and transfer an existing fund.”
(Male, 25-34, Medium)

“I wouldn't likely seek further information, the Dashboard has plenty of information
on there for me to break down and try and understand, anymore info would tip me
over the edge and | would lose interest.” (Male, 25-34, High)

Recommendation: Provide links to access further information such as the PDS for those who want this
information. (This might also encourage those who may not feel the need for further information to check the PDS.)

’
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Participants sought means to compare funds side by side
INn an easy way

As was reported in the previous MySuper Dashboard research in 2013, many participants requested a way to easily
compare superannuation funds or products side by side. While the use of a consistent Dashboard design would
assist in people being able to do this, many research participants indicated that they would ideally like it to be
provided by a trusted and reliable third party.

The familiarity with commercial entities offering this service for health insurance and utility companies, combined with
participant’s general confusion and difficulty in choosing a superannuation fund;-appeared to drive this request.

However, in the absence of such a service, simple tools that the majority of participants were familiar with, such as
the superannuation estimator, were considered to assist even those who tended to not pay much attention to
financial matters in making use of the Dashboard for fund comparisons.

“Superannuation for me is too hard to compare, perhaps if there was some superannuation Fund Broker program or
service available that could tell me which company is best then that may help.” (Male, 25-34, High)

“I would really appreciate a comparison website like you get for electricity, that would be most useful.”
(Female, 25-34, Medium)
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Appendix Contents

Dashboard designs tested
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Example of past returns
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Dashboard designs tested
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Alternative for Return

Original With industry average
o
Retumn target for 2015-2024 of 6.0% per year above 10 year average return of 8.6% as at 30 June 2014
infiation, after fees and taxes. Future returns cannot be Target return was 8.5% during this period.

guaranteed. This is a prediction.
Industry average™ 10 year return is 7.55%.

Alternative name With probability that target will be achieved

Return targel for 2015-2024 of 6.0% per year above

Investment objective for 2015-2024 of 5,0% per year inflation, after fees and laxes.
above ?‘Iﬁﬂﬁﬂﬁ, 3ﬁE‘I fEES Elﬂd_ta_KES_ Future returns cannot Future returns cannot be guarantesd. This is &
be guaranteed. This is a prediction. pradiction.
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Example of past returns

Showing 10 years with full data Showing 2 years data
Comparson between return targel and refurn Comparison between return target and return
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Superannuation estimator

Super estimator

—:—:_ =y e o
I T T Use this estimator o compare tha XYZ Growth Ophon T SRS SesneRs
Super estimator by moneysmart.gov.au with ciher invesiment cplons: and other kinds — :
Age 35 By seeing an estimate of your super balance at age 65 e —
¥OU can e the affact of leas aver tima lof sach oplion BN W e
Annual pay (before tax) $75,000 ¥ou are considerng —————
SI..IPEI" balance $56,000 This eshmale s based on the fees charoad and taroet - e
ratums for the XY.Z Growih Option based on a balance i ——— e i
of $50,000 as shown on this dashboand [
Estimate at age 65 464,135
Go 1o ASIC's Superannuation Calculator at —
moneysmart gov.au for a more detailed estimate. Sy




Alternative layouts

Text only Alternative chart and text
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Fees and costs alternatives

The dollar amount: As a percentage

Statement of fees and other costs Statement of fees and other costs

$726 per year 1.45% per year

Fees and other costs for a member with a $50,000 Fees and other costs for a member with a $50,000

balance. balance, expressed as a percentage.
Dollar amount and percentage: The dollar amount with industry average
S A LS DG A Statement of fees and other costs

$726 per year

$726 per year

(or 1.45% as a percentage)

Fees and other costs for a member with a $50,000 balance.

Fees and other costs for a member with a $50,000
balance. Industry average™ fees is $589.
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Risk alternatives

Original Alternative name

Level of investment risk
Investment volatility

High
Negative returns expected in 5 1o 6 out of every 20 years ngh
Kegative refurns expecied in 5-6 out of every 20 years

The higher the expecied refum fanget the more oflen you
would expect a year of negative retums

Alternative version

Level of investment risk & e
S —

: Revised dashboard version

High T O ETm—
Negative returns expected in 5 to & out of every 20 years - M Level of investment risk

Probability of underperforming inflation over 40 years: 1 11t High

35% to 45% L | Hegatve retums expecied in 5-5 oul of every 20 years
The higher the expected return target, the more often yh F— F
would expect a year of negative returns. o
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Investment mix pie chart

Investment mix

Investment mix pie chart

B Australian shares

B international shares
H Private equity

B Property

® Fixed interest

= Cash

" >

Investment mix represents the long term target asset alocation for the
AAL Growth Option

investment mix may vary - see the AAA Growth Option POS for more
details.
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Contact us:

Margie Lane

Research Director
margie@Ilatitudeinsights.com.au
0418329550

Victoria Parr

Managing Director - Sydney
victoria@latitudeinsights.com.au
0418 861 257
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LATITUDE INSIGHTS
Changing the conversation

Melbourne office

312 Waverley Road
Malvern East VIC 3145
P: +61 39571 1199

Sydney office

Suite 8, 43-45 Burns Bay Road
Lane Cove NSW 2066

P: +61 2 9420 2337

E: conversations@Iatitudeinsights.com.au
W: latitudeinsights.com.au
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