
 

 

What are the CANSTAR Innovation Awards? 

CANSTAR’s Innovation Awards involve a sophisticated rating methodology, unique to CANSTAR which 

compares submissions we receive from financial institutions throughout Australia. CANSTAR Award winners 

represent a selected group of financial related Innovations over the most recent year which have all been 

reviewed, assessed and ranked. 

 

What types of products are evaluated for the Innovation Awards? 

CANSTAR evaluates any consumer finance related product that has been released in the market within the 

most recent year to the commencement of our submission collection.  

 

The following consumer financial products below are an example of what products CANSTAR evaluates: 

 

 Online Banking Products 

 Payment Technology 

 Wealth Products 

 General Insurance 

 Investing Services and Products 

 Deposit Accounts 

 Lending Product 

 Business Banking Products and Services 

How is the Innovation Awards Calculated? 

Degree of Innovation (60%)  
 

The degree of innovation measures how unique and disruptive the innovation is within the current market. 

The ‘WOW” factor, is based on the judges impression of the Innovation.  

 

1. How new or different/unique?  

2. How disruptive? 

3. ‘WOW’ factor 

 
Impact (40%) 
 
The impact takes into account the breadth and depth an innovation has. The “breadth” of the innovation 

assesses how many consumers of the target segment are affected. It also evaluates the affordability of the 

product, and its ease of use. The “Depth” of the innovation measures the impact the innovation will have 

on improving or affecting a consumer’s daily life.  

 

1. Breadth 

2. Depth 

 
 
 
 

 

INNOVATION AWARDS 

METHODOLOGY 

A scoring system based on a rating from one to five is then 

placed against each of the above categories in relation to 

the correlation between the innovation and the categories. 

  

The research committee will then gather together to 

evaluate each submission and assign a score based on 

the above.  

 



Degree of 

innovation 

60% 

Impact 

40% 

 

  

How different/ 
    Unique? 
       45% 

 Is there any product with a similar 

key feature? 

 How is this different to current 

available products? 

 Is it first in Australia? 

 Does it open a new market? 

How disruptive?  
       30% 

 How significant are the impacts to 

existing market/competitors/ 

technology 

‘Wow’ factor?  
       25% 

 Does it give you the ‘wow’ factor? 

 Why? 

  Breadth 
     60% 

  Depth 
    40% 

 How many people of the target 

segment affected? 

 Is it easy to understand? 

 Is it affordable? 

 Is it accessible by the target 

segment? 

 How significant does it ‘change 
their lives’? 

ATM iPOD Toyota Prius 

Examples: (When products are first introduced) 
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COMPLIANCE DISCLOSURE and LIABILITY DISCLAIMER 

To the extent that the information in this report constitutes general advice, this advice has been prepared by Canstar Research Pty Ltd A.C.N. 114 422 909 AFSL and ACL 

437917 (“Canstar”).  The information has been prepared without taking into account your individual investment objectives, financial circumstances or needs.   Before you 

decide whether or not to acquire a particular financial product you should assess whether it is appropriate for you in the light of your own personal circumstances, having 

regard to your own objectives, financial situation and needs.  You may wish to obtain financial advice from a suitably qualified adviser before making any decision to acquire a 

financial product.  Canstar provides information about credit products. It is not a credit provider and in giving you information it is not making any suggestion or 

recommendation to you about a particular credit product.  Please refer to Canstar’s FSG for more information. 

The information in this report must not be copied or otherwise reproduced, repackaged, further transmitted, transferred, disseminated, redistributed or resold, or stored for 

subsequent use for any purpose, in whole or in part, in any form or manner or by means whatsoever, by any person without CANSTAR’s prior written consent. All information 

obtained by Canstar from external sources is believed to be accurate and reliable. Under no circumstances shall Canstar have any liability to any person or entity due to error 

(negligence or otherwise) or other circumstances or contingency within or outside the control of Canstar or any of its directors, officers, employees or agents in connection 

with the procurement, collection, compilation, analysis, interpretation, communication, publication, or delivery of any such information. Copyright 2017 CANSTAR Research Pty 

Ltd A.C.N. 114 422 909 

The word “CANSTAR", the gold star in a circle logo (with or without surmounting stars), are trademarks or registered trademarks of CANSTAR Pty Ltd.   Reference to third party 

products, services or other information by trade name, trademark or otherwise does not constitute or imply endorsement, sponsorship or recommendation of CANSTAR by 

the respective trademark owner. 

 


