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Objective: To apply the science of wellbeing to policy-making

• Wellbeing theories, including wellbeing measurement

• Applying wellbeing theory to policy making using wellbeing data in 

line with official UK Government guidelines

• Policy appraisal and evaluation using WELLBYs
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comments when I was researching this paper



Mapping a Dignified Retirement to Wellbeing

Objective of Super & Measuring What Matters

Financial Security, Wellbeing and Participation
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Policy evaluation needs a Theory of Change (Appendix)
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Objective of Super and 
Measuring what Matters
From National Wellbeing to Individual Retiree Wellbeing



Australian Government Measuring What Matters Framework

• Five well-being themes: health, security, 

sustainability, cohesion and prosperity

• 50 indicators of current and long-term 

well-being, including subjective 

measures such as life satisfaction
• Publicly accessible dashboard allows 

users to disaggregate the available data 

by groups, including age

Australia’s Measuring What Matters 
Framework | OECD

https://www.oecd.org/en/publications/well-being-knowledge-exchange-platform-kep_93d45d63-en/australia-s-measuring-what-matters-framework_a49f1dfd-en.html
https://www.oecd.org/en/publications/well-being-knowledge-exchange-platform-kep_93d45d63-en/australia-s-measuring-what-matters-framework_a49f1dfd-en.html


From National Wellbeing to Individual Retiree Wellbeing: What matters to retirees?

Using a collection 

of verbatim 

responses to 

questions such 

as “What do you 

want from 

retirement?”

(AI generated 

word cloud)



Objective of Super – Objective?

The objective of 

super is to: 

“to preserve savings 

to deliver income for 

a dignified 

retirement, alongside 

government support, 

in an equitable and 

sustainable way”

Codify a shared purpose of superannuation

…statement of compatibility with the objective accompanying all Bills 

and regulations relating to superannuation 

…consideration of the proposed policy against the key concepts 

within the objective

…data or modelling will be appropriate and useful for analysing 

some superannuation policies



Objective of Super – Dignity?

The objective of 

super is to: 

“to preserve savings 

to deliver income for 

a dignified 

retirement, alongside 

government support, 

in an equitable and 

sustainable way”

Dignified denotes a standard of financial security and wellbeing in 

retirement which allows the person to participate economically 

and socially in their community

As a subjective concept, ‘dignified’ allows individuals to apply their 

own values and judgements about what a dignified retirement is 

to them



Financial security, 
wellbeing and 
participation
The standard of living in retirement which the superannuation system should strive to deliver 



Financial Security – From making end meets to making choices to enjoy life

Measuring What Matters has financial 

security indicators under making ends 

meet:

• Proportion of households who 

experienced a cash flow problem in the 

last 12 months

• Proportion of households unable to 

raise $2,000 when needed

The objective of 

Super is to: 

“to preserve 

savings to deliver 

income for a 

dignified 

retirement, 

alongside 

government 

support, in an 

equitable and 

sustainable way”

Financial 

Security

Wellbeing

Participation



Financial Security – From making end meets to making choices to enjoy life

A more positive wellbeing definition 

comes from the CFPB that defines 

financial wellbeing as:

“a state of being wherein a person can 

fully meet current and ongoing financial 

obligations, can feel secure in their 

financial future, and is able to make 

choices that allow them to enjoy life”

The objective of 

Super is to: 

“to preserve 

savings to deliver 

income for a 

dignified 

retirement, 

alongside 

government 

support, in an 

equitable and 

sustainable way”

Financial 

Security

Wellbeing

Participation



Financial Security – From making end meets to making choices to enjoy life

CFPB’s four elements of Financial Wellbeing:The objective of 

Super is to: 

“to preserve 

savings to deliver 

income for a 

dignified 

retirement, 

alongside 

government 

support, in an 

equitable and 

sustainable way”

Financial 

Security

Wellbeing

Participation

Present Future

Security

Control over day-

to-day, month-to-

month finances

Capacity to absorb 

a financial shock

Freedom 

of Choice

Financial freedom 

to make choices to 

enjoy life

On track to meet 

your financial 

goals



Wellbeing applying their own values and judgements  

The objective of 

Super is to: 

“to preserve 

savings to deliver 

income for a 

dignified 

retirement, 

alongside 

government 

support, in an 

equitable and 

sustainable way”

Financial 

Security

Wellbeing

Participation 6.9 7.1 7.0 7.1 7.9

0.0

2.5

5.0

7.5

10.0

15-24 25-39 40-54 55-69 70+

+1.0

Overall Life satisfaction by Age 2020



Wellbeing can be measured in wellbeing years (WELLBYs)

As an example: 

• WELLBYs are a summary measure that combines the quantity and 

quality of wellbeing

The objective of 

Super is to: 

“to preserve 

savings to deliver 

income for a 

dignified 

retirement, 

alongside 

government 

support, in an 

equitable and 

sustainable way”

Financial 

Security

Wellbeing

Participation

1 2 3 4 5 6 7 8 9 10

A one-point improvement, sustained 

for one year = 1 WELLBY

0



Participation is a consequence of a ‘dignified retirement’ 

• Measuring What Matters captures social 

interactions e.g. number of hours spent interacting 

with friends and family, proportion of people who 

undertake voluntary work, time spent on recreation 

and leisure and on social and community interaction

• Participation also relies on having purpose and good 

health

• WHO definition of healthy ageing suggests that 

participation (“contributing to society within their 

environment”) matters

The objective of 

Super is to: 

“to preserve 

savings to deliver 

income for a 

dignified 

retirement, 

alongside 

government 

support, in an 

equitable and 

sustainable way”

Financial 

Security

Wellbeing

Participation



Objective of Super – Dignified proposed sub-definitions

The objective of 

Super is to: 

“to preserve savings 

to deliver income for 

a dignified 

retirement, alongside 

government support, 

in an equitable and 

sustainable way”

Financial Security
Financial wellbeing is a state of being wherein a person can fully meet current 

and ongoing financial obligations, can feel secure in their financial future, and is 

able to make choices that allow them to enjoy life (CFPB, 2015)

Wellbeing 
Subjective wellbeing is a summary measure of overall life satisfaction (ABS, 

2025)

Participation
Contributing to society is consequence of a dignified retirement that can support 

healthy, active & productive ageing (Davies, 2025)



Mapping Before 
Measuring
High quality evidence of what works is need for policy appraisal and evaluation



Mapping Before Measuring: Direct Pathway (simplified)

Direct: Income → Well-being
Indirect

Indirect: Education → Security → Well-being

Dual: Advice/products → both security and well-being

Income Wellbeing



Mapping Before Measuring: Indirect Pathway (simplified)

Direct: Income → Well-being
Indirect

Indirect: Education → Security → Well-being

Dual: Advice/products → both security and well-being

Wellbeing

Financial education Financial Security 



Mapping Before Measuring: Dual Pathways (simplified)

Direct: Income → Well-being
Indirect

Indirect: Education → Security → Well-being

Dual: Advice/products → both security and well-being

Income Wellbeing

Retirement income solutions 

e.g. product, support

Financial Security 



Research Gaps & Future 
Directions
Define, map and boost



Research Gaps & Future Directions

▪ Define and better understand security, wellbeing and participation 

▪ Map pathways that drive key outcomes, develop a strong theory of change

▪ What can we do with WELLBYs in Australia?

oPolicy appraisal using coefficient databases e.g. policies that increase income effect on wellbeing 

oPolicy evaluation of policies and programmes using RCTs or natural experiments e.g. financial 
literacy programme effect on financial security and wellbeing

oUnderstand distribution of wellbeing among retirees

▪ Finally, given the objective of superannuation, explore the frontiers of what super funds 
could do to boost security, wellbeing and participation in retirement



Appendix
References & Resources



Beyond retirement income: cognition & age 
inclusion issues for superannuation funds

Paper given at 31st Colloquium of Pensions & Retirement Researchers
University of New South Wales, November 2023

Benedict Davies

Thank you to Professor Brenda Gannon from University of Queensland who mentored me through the 
Australian Health Economics Society (AHES) mentoring programme. Professor Gannon provided 

guidance and comments on some the material in this paper.
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Appendix
Theory of Change using https://missioneconomics.shinyapps.io/logic_lab/

https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmissioneconomics.shinyapps.io%2Flogic_lab%2F&data=05%7C02%7CBenedict.Davies%40unisuper.com.au%7Cfcfdb3dbe15b4dec833308de1099a16c%7Ca47bd588f2c94146b0b2d39f56758e0e%7C0%7C0%7C638966450670451402%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C80000%7C%7C%7C&sdata=bIvH0AUUC0jswyO%2FIe7x4tvYMrbAosIt5POzsMXeR8I%3D&reserved=0
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