
Like many Australians, the impacts 
of COVID-19 may have put a strain 
on your financial situation and 
prompted you to access funds from 
your super account last year. We 
understand that was a big decision, 
and you might now be asking yourself  
‘How will I ever catch up again?’ or 
‘What sort of impact will this have on 
my retirement?’ 

We’re here to help answer some 
common questions around how you 
might start growing your super again 
to aim for the retirement you deserve. 
The good news is:

Yes, generally you can easily 
contribute more to your super 
account to help make up for the 
money you withdrew.

Yes, you may be able to claim a 
tax deduction for your personal 
after-tax contributions1.

Yes, small changes today could 
have a big impact in retirement, 
so why not get started now? 

Can I return super money 
that I withdrew in 2020 due to 
COVID-19?
If you withdrew money from your super fund in 2020 to 
help make ends meet, and now find yourself in a better 
financial position, you may choose to ‘recontribute’ some 
or all of that money to your super without penalty. From 1 
July 2021, individuals who accessed the COVID-19 early 
release of super program (which closed on 31 December 
2020) will be able to recontribute that released money 
between 1 July 2021 and 30 June 2030 without having it 
count toward their non-concessional contributions cap.

If you’d like to recontribute these payments, please 
complete and submit this ATO form.

Why should I put more into 
super? 
Did you know that a couple wanting a comfortable 
retirement will need approximately $62,828 a year?2 
This means that even allowing for a combination of 
income from super and the age pension they’d need to 
accumulate a lump sum balance at age 65 of around 
$640,000.3
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https://www.ato.gov.au/assets/0/104/2244/2335/020405f9-1118-457c-9045-9b6c736f2a56.pdf


That might sound like a lot but putting more into super 
today means the money you’re saving for retirement is 
invested for longer and has more time to grow. There 
are often some great tax benefits to adding extra to 
super too – although this depends on your individual 
circumstances. In some circumstances, the Government 
will even match the extra amount you put into super4. 

Ok, how do I do it? 
It’s easy! You can generally set this up automatically through 
your employer, or directly out of your take-home pay. 

 — A before-tax or ‘concessional’ contribution is usually 
a payment from your employer (but also includes any 
personal contribution for which you have claimed a 
tax deduction). If your employer agrees to make extra 
contributions, chat with your payroll representative to 
organise an amount to be paid into your super account 
each pay cycle. 

 — An after-tax or ‘non-concessional’ contribution is a 
personal contribution you make from your take home 
pay. Just follow the BPAY details found in your online 
account or on your most recent statement, or contact 
us on 13 11 55.

And in the 2021/2022 financial year, if your income is less 
than $56,112 and you make an after-tax contribution to 
your super, you could be eligible to receive a Government 
co-contribution. This means the Government may match 
up to a maximum of $500. For every dollar you earn over 
$41,112 the co-contribution amount decreases until it cuts 
out at $56,112. Our contributions calculator can show 
you how much you could receive and eligibility rules are 
included on our Grow your super site.

There are other types of after-tax contributions you can 
make including spouse contributions and downsizer 
contributions. Please see our Grow your Super site for 
more information.

I don’t have much money to 
spare; is it still worth it? 
Our contributions calculator can help you see the 
difference additional contributions could have on your 
balance by the time you retire. If you’re unsure of the 
type and amount of additional contributions to make, 
you may wish to consider speaking to a financial adviser. 
Remember that small amounts today could turn into big 
amounts by the time of your retirement!

Anything I should consider 
before topping up my super? 
Yes, the Government limits or ‘caps’ how much you can 
contribute to your super on an annual basis without being 
charged additional tax. The current annual caps are:

 — Before tax contributions – $27,500 pa

 — After tax contributions – $110,000 pa

If you exceed these limits, you’ll pay a higher rate of 
tax and possibly even penalties. So, it’s worth checking 
how close you are to these limits, especially if you’re on 
a high salary, to avoid paying more tax than necessary. 
Keep in mind, there are also rules which may allow you 
to contribute more than these amounts in a year under 
‘bring-forward’ or ‘carry-forward’ arrangements. There are 
also some restrictions imposed on super funds accepting 
contributions if you’re over the age of 67, so please check 
these too on our Grow your super site. 

1You can claim a deduction on after tax personal contributions if you satisfy the relevant eligibility criteria – for more details please see our 
Grow your super webpage.2AFSA Retirement Standard March 2021 3ASFA Retirement Standard March 2021 All figures in today’s dollars using 
2.75% AWE as a deflator and an assumed investment earning rate of 6 per cent. 4The Government will match the amount of after-tax personal 
contributions you pay under its co-contributions scheme if you are eligible. For more information please see our Grow your super webpage.

Important information: This document provides an overview or summary only of the matters referred to in it, and it should not be considered a 
comprehensive statement on any matter or relied upon as such. Suncorp super products and this information are issued by Suncorp Portfolio 
Services Limited ABN 61 063 427 958, AFSL 237905, RSE Licence No L0002059 (Trustee, we, us, our) as trustee of the Suncorp Master Trust 
ABN 98 350 952 022, RSE Fund Registration No. R1056655 of level 28 266 George Street Brisbane 4000. Information in this fact sheet is 
based on our understanding of relevant law current at the date of issue and is subject to change. This is general information only and does not 
take into account your personal objectives, financial situation or needs. Before making a decision about whether to continue with your Suncorp 
super product, you should consider whether the information is appropriate for you and read the current Suncorp super Product Disclosure 
Statement for your account available at suncorp.com.au/super (or the versions of the documents provided to you when you joined, with any 
updates) and speak to your financial adviser.

31283 21/10/21 A

https://www.suncorp.com.au/super/resources/contributions-calculator.html
https://www.suncorp.com.au/super/grow-your-super.html
https://www.suncorp.com.au/super/grow-your-super.html
https://www.suncorp.com.au/super/resources/contributions-calculator.html
https://www.suncorp.com.au/super/grow-your-super.html
https://www.suncorp.com.au/super/grow-your-super.html
https://www.superannuation.asn.au/ArticleDocuments/269/ASFA-RetirementStandard-Summary-2018.pdf.aspx
https://www.superannuation.asn.au/ArticleDocuments/269/ASFA-RetirementStandard-Summary-2018.pdf.aspx
https://www.suncorp.com.au/super/grow-your-super.html
https://www.suncorp.com.au/super/

