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Message from the  
Chairperson

Welcome to the 2024-2025 Annual Report

The past year has been one of complexity and challenge 
for many Australians. Global political instability, economic 
volatility, rising living costs, and housing affordability 
concerns continue to shape the national conversation. These 
pressures are real, and they affect how individuals plan for 
their future—particularly their retirement.

In the midst of this uncertainty, one enduring strength 
remains: Australia’s world-class superannuation system. It is a 
source of stability and confidence, and it continues to deliver 
for members across the country.

At the SAMFS Superannuation Scheme, we are acutely aware 
of the environment our members are navigating. These 
challenges only reinforce our commitment to delivering 
strong, long-term investment outcomes and providing the 
support and guidance members need to make informed 
decisions about their retirement. Our purpose is clear: to help 
members achieve their best possible financial position in 
retirement.

Despite periods of market volatility, investment markets 
delivered solid returns over the 12 months to 30 June 2025. 
All of the Scheme’s investment options posted positive 
results, with higher-risk options outperforming their more 
defensive counterparts—consistent with expectations in a 
rising market. The Fund’s default High Growth investment 
option returned 10.4% for the year, and its 10-year average 
return stands at 7.6% per annum. These results reflect our 
disciplined investment approach and long-term focus.

Members retiring this year continued to receive fully funded 
benefits that exceeded industry benchmarks.

Superannuation is a long-term investment—often spanning 
50 years or more. While short-term market movements can 
be unsettling, our focus remains on consistent performance 
over time. This long-term view is essential to building 
retirement savings and ensuring the sustainability of the 
Scheme.

As more members approach retirement, engagement and 
education remain central to our work. We are committed to 
helping members better understand their entitlements and 
plan confidently for the future. The Scheme continues to offer 
a range of support services, including online tools, retirement 
seminars delivered in partnership with the SA Metropolitan 
Fire Service, and guidance when and where members need it.

Security is also a key priority. This year, we enhanced the way 
members access their accounts online, introducing a new 
login process that is more secure and aligned with industry 
best practices.

I would like to extend my sincere thanks to my fellow 
Directors and to our executive team—Darren Royals 
and Nicky Tsokkos—for their continued leadership and 
dedication. Their efforts are invaluable in delivering value 
to our members and ensuring the ongoing success of the 
Scheme.

Most importantly, thank you to all members of the SAMFS 
Superannuation Scheme for your trust. Supporting your 
retirement journey is not only our responsibility—it is our 
privilege. Our commitment to putting members first remains 
unwavering, and it continues to guide every decision we 
make.

We look forward to another year of strong performance, 
meaningful engagement, and continued service to our 
members.

David Smelt
Chairperson
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If you are a Defined Benefit member
All permanent employees are Defined Benefit members.

After age 50

Your retirement benefit is ‘defined’. This means that your 
benefit on retirement is based on a calculation that takes 
into account your years of service and your final average 
salary (please refer to the Member Benefit Guide for more 
information about how your benefit is calculated).

Before age 50

As you would be aware, some benefits on leaving service 
prior to age 50 are related to the Scheme’s earnings, i.e. the 
Immediate Benefit option. The assets for the Defined Benefit 
section of the Scheme are invested in the High Growth 
option and therefore the investment earnings generated 
by this option will be allocated to your compulsory 
contributions to calculate your leaving service benefit 
options.

Alternatively you may choose the Deferred Benefit option. 
Under this option the Defined Benefit component of the 
Deferred Benefit will remain in the Scheme until you request 
payment after age 50. This component will be indexed 
annually by the movement in the Consumer Price Index (CPI 
Adelaide – All Groups) subject to a minimum of zero, from 
the date you cease employment to your 50th birthday.

If you are an Accumulation member  
(or you are a Defined Benefit member 
with an accumulation account)

Your accumulation investment purchases units

The net amount of your superannuation contribution in an 
accumulation account (i.e. after any fees and/or taxes are 
deducted) buys what is known as ‘units’ in the Scheme. The 
number of units that your net contributions buy depends on 
the unit price at the relevant time. For example, if your net 
contributions are $1,000 (i.e. after any fees and/or taxes are 
deducted) and the unit price is $1.00 at that time, then 1,000 
units would be bought on your behalf.

Unit prices are calculated on a weekly basis and fluctuate 
according to the investment performance of the Scheme 
(i.e. the unit price for the Scheme will reflect the value of the 
Scheme’s underlying investments after making provision for 
tax on those investments and investment management fees).

The value of your accumulation account balance at any time 
is simply the number of units you have multiplied by their 
unit price at that time.

Net earnings on the Scheme’s investments (which may be 
positive or negative) will be reflected via changes in unit 
prices. If the net earnings for the Scheme are positive, the unit 
price will increase. If the net investment earnings are negative 
(a loss), the unit price will decrease.

The effective rate of net earnings for a given period can 
therefore be determined by the proportionate increase (if 
returns are positive) or decrease (if returns are negative) in the 
unit prices from the start to the end of the period.

Your member statement shows how many units you have 
and their value as at 30 June 2025.

Your super  
– How your benefit works
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Your options – Accumulation benefits
Your Scheme offers you a choice of where to invest your 
super account balance.

Different members have different financial needs and no 
one investment option will suit everyone. That’s why you 
have a choice of 6 options* in this Scheme. You can choose 
to split your current account balance between any of the 
6 investment options*. You can also allocate your future 
contributions between any of the 6 investment options.

The rate of return (positive or negative) you can expect from 
each investment option will vary according to the asset 
class(es) it is invested in.

Historically, an investment option invested mainly in growth 
assets (e.g. shares and property) has provided the best 
returns over the long term (more than 10 years). However, 
high growth asset options tend to have the most variation 
in returns from year to year. On the other hand, with an 
investment option that is invested mostly in defensive assets, 
such as fixed interest and cash, you could expect lower 
returns over the long term but less variation in returns from 
year to year.

However, you should be aware that past performance should 
not be relied upon as an indicator of future performance.

If you do not nominate an investment option when you join 
the Scheme or commence making any additional voluntary 
contributions, your super will be invested in the default 
option nominated by the Trustee. The Scheme’s default 
investment option is High Growth.

*See pages 7 to 9 for the investment options.

High Growth Balanced Moderate Conservative Capital 
Defensive

Cash

1 July 2024 to 30 June 2025 10.4% 9.1% 8.0% 7.1% 6.4% 4.0%

1 July 2023 to 30 June 2024 7.9% 7.5% 6.6% 5.6% 4.6% 3.9%

1 July 2022 to 30 June 2023 9.7% 8.6% 7.0% 5.4% 3.6% 2.6%

1 July 2021 to 30 June 2022 -5.0% -5.1% -5.0% -5.8% -5.3% 0.1%

1 July 2020 to 30 June 2021 22.9% 19.5% 13.8% 9.6% 5.5% 0.1%

Compound average effective 
rate of net earnings for period  
1 July 2020 to 30 June 2025

8.8% 7.6% 5.9% 4.2% 2.9% 2.1%

Investment returns
The table below shows each investment option’s effective 
rate of net earnings (i.e. the actual rate of return net of tax 
and investment fees) for each of the past 5 financial years. You 
should refer to each investment option’s objectives on pages 
7 to 9.

For an explanation of the reasons behind this year’s 
investment returns, please turn to page 11. Please note that 
past performance is not a forecast or guarantee of future 
performance.

Defined Benefits assets
Defined Benefit assets for permanent employees under age 
60 are invested in the High Growth option. The compound 
average rate of net earnings (average compound return) 
achieved on the Scheme’s defined benefits assets invested 
in Growth/High Growth as an annual percentage over the 
5-year period ending 30 June 2025 was 8.8 % pa.

Since 1 July 2013, Defined Benefit assets for permanent 
employees over age 60 have been invested in the 
Conservative option. The 5-year average compound return for 
the Conservative option to 30 June 2025 after fees and taxes 
was 4.2% pa.

Changing your investment choice
Once you have made your investment choice, it will continue 
to apply until you inform the Scheme of a new choice. You 
are able to switch your investment choice once a week. 
Forms received by the Trustee by 5pm Thursday will be 
processed at the next declared unit price, generally on the 
following Monday.

Call the Manager on (08) 8204 3826 for details on how to 
make a change.

We recommend that you seek professional financial advice 
before making any financial decisions.

Your super – How your benefit works continued
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Is there a fee involved?
The first investment switch you make each financial year is 
free. For any subsequent switches you make during that year, 
a fee of $30.00 is deducted from your account balance.

Planning to leave?
For Accumulation benefits, the investment earnings (positive 
or negative) that apply to your chosen investment option are 
calculated up to the day you leave the Scheme and applied 
to your benefit.

For Permanent employees, the Defined Benefit portion of 
your benefit will be invested in the High Growth investment 
option effective from the date of your leaving service (if 
under age 50 and you choose the Immediate Benefit option) 
or in the Cash investment option effective from the date 
of your leaving service (if over age 50). Any Accumulation 
derived benefit will continue to be invested in your chosen 
investment option(s).

If you are a Permanent employee under age 50 and choose 
the Deferred Benefit option, the Defined Benefit component 
of the Deferred Benefit will remain in the Scheme until 
you request payment after age 50. This component will be 
indexed annually by the movement in the Consumer Price 
Index (CPI Adelaide – All Groups) subject to a minimum of 
zero, from the date you cease employment to your 50th 
birthday. After age 50 the benefit will be allocated investment 
earnings applicable to your chosen investment option which 
may be positive or negative.

Indexation rate for Deferred members
Members that have elected to defer their benefits in the 
Scheme on ceasing employment prior to age 50 have their 
benefits indexed each year.

The rate that applies depends on when a member elected to 
defer their benefit. For members who ceased employment 
prior to 23 June 2003 the annual indexation rate is based on 
the increase in Consumer Price Index (CPI) plus 3%, whilst for 
members deferring benefits after 23 June 2003 the annual 
indexation rate is CPI.

The rates applicable for the year ending 30 June 2025 are as 
follows:

Members electing to defer prior to 23 June 2003 5.2%

Members electing to defer after 23 June 2003 2.2%
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Choosing and monitoring  
investment managers
The Scheme’s investments are managed by Funds SA. Funds 
SA invests and manages around $48 billion on behalf of 
South Australian public sector superannuation funds and 
other approved authorities. Funds SA create and deliver 
multi sector investment products by engaging specialist 
investment managers and advisers to enable superannuation 
funds like the Scheme to have access to efficient and well-
structured investment facilities.

Funds SA determines the allocations of investments in 
each of the Scheme’s investment options, including which 
managers are used to invest the assets. Funds SA critically 
assesses the selection of investment managers, manages 
investment manager appointments and replacements, and 
reviews and reports on performance against investment 
objectives.

Each investment option has  
guidelines for investing
For each investment option there is an investment policy that 
sets an investment strategy and objectives that determine 
how and where your money will be invested. While having an 
objective and strategy are required by law, having a strategy 
helps your Scheme aim to maximise investment returns while 
maintaining an acceptable level of risk. Please note that 
the objectives are not a forecast or guarantee of future 
performance.

Each investment option’s performance is monitored regularly 
against objectives and strategy and changes are made 
where necessary. A copy of your Scheme’s investment policy 
statement is available on request. There are different levels 
of investment risk associated with each of the Scheme’s 
investment options. For example, Standard Risk Measures, 
developed by the Association of Superannuation Funds 
Australia (ASFA) and the Financial Services Council (FSC) 
based on industry guidance, measures the risk of negative 
returns over a 20 year period.

The Standard Risk Measure is not a complete assessment of 
all forms of risk; for instance it does not detail what the size 
of the negative return could be or the potential for a positive 
return to be less than a member may need to meet their 
objectives. Further, it does not take into account the impact 
of administration fees and tax or the likelihood of a negative 
return. Members should still ensure they are comfortable with 
the risks and potential losses associated with their chosen 
investment options.

Please refer to the Scheme’s Member Benefit Guide for more 
information. You can obtain a copy of the Scheme’s Member 
Benefit Guide by calling

(08) 8204 3826 or visiting www.sametrofiresuper.com.au.

Your investment options
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High Growth option (default option)

Objectives/Risk

The High Growth investment option is structured for 
investors with an investment time horizon of at least 10 years. 
Over this period it aims to earn a return averaging 4.5% in 
excess of the rate of inflation. However annual returns may be 
volatile. Using the Standard Risk Measure developed by ASFA 
and the FSC, its risk level is classified as ‘high’ (Risk band 6) 
meaning that a negative annual return may occur between 4 
to 6 years over a 20 year period.

Strategy

The option is invested 70% -100% in growth assets with the 
balance in income assets.

Where the assets were invested as at 30 June 2025

2025

Australian Equities 31.3%

International Equities 39.0%

Private Markets 6.0%

Property 7.6%

Infrastructure 6.4%

Alternative 1.0%

Credit 6.2%

Cash 2.4%

2024

Australian Equities 28.9%

International Equities 36.6%

Private Markets 6.7%

Property 10.8%

Infrastructure 5.0%

Credit 7.8%

Cash 4.1%

Note that due to rounding, the sum of the individual numbers within the tables may not add up to 100%.

Balanced option

Objectives/Risk

The Balanced investment option is structured for investors 
with an investment time horizon of at least 10 years. Over this 
period it aims to earn a return averaging 3.5% in excess of 
the rate of inflation. However annual returns may be volatile. 
Using the Standard Risk Measure developed by ASFA and the 
FSC, its risk level is classified as ‘high’ (Risk band 6) meaning 
that a negative annual return may occur between 4 to 6 years 
over a 20 year period.

Strategy

The option is invested 60% - 90% in growth assets with the 
balance in income assets.

Where the assets were invested as at 30 June 2025

2025

Australian Equities 25.4%

International Equities 32.4%

Private Markets 4.7%

Property 7.3%

Infrastructure 7.5%

Alternative 1.8%

Credit 6.0%

Fixed Interest 9.7%

Cash 5.2%

2024

Australian Equities 24.9%

International Equities 31.5%

Private Markets 4.9%

Property 10.8%

Infrastructure 5.4%

Alternative 2.1%

Credit 6.3%

Fixed Interest 13.2%

Cash 4.7%

The Scheme’s investment approach
The Trustee aims to manage investment risk by offering members a range of investment options for Accumulation 
benefits that provide diversification by accessing different asset classes.
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Moderate option

Objectives/Risk

The Moderate investment option is structured for investors 
with an investment time horizon of at least 6 years. Over this 
period it aims to earn a return averaging 2.5% in excess of 
the rate of inflation. However annual returns may be volatile. 
Using the Standard Risk Measure developed by ASFA and the 
FSC, its risk level is classified as ‘medium to high’ (Risk band 5) 
meaning that a negative annual return may occur between  
3 to 4 years over a 20 year period.

Strategy

The option is invested 40% - 70% in growth assets with the 
balance in income assets.

Where the assets were invested as at 30 June 2025

2025

Australian Equities 18.0%

International Equities 23.6%

Private Markets 2.8%

Property 6.3%

Infrastructure 7.8%

Alternative 1.9%

Credit 6.5%

Fixed Interest 22.4%

Cash 10.7%

2024

Australian Equities 17.9%

International Equities 23.0%

Private Markets 2.9%

Property 5.6%

Infrastructure 4.1%

Alternative 3.1%

Credit 7.3%

Fixed Interest 25.2%

Cash 10.8%

Note that due to rounding, the sum of the individual numbers within the tables may not add up to 100%.

Conservative option

Objectives/Risk

The Conservative investment option is structured for 
investors with an investment time horizon of at least 4 years. 
Over this period it aims to earn a return averaging 1.5% in 
excess of the rate of inflation. However annual returns may be 
volatile. Using the Standard Risk Measure developed by ASFA 
and the FSC, its risk level is classified as ‘medium’ (Risk band 4) 
meaning that a negative annual return may occur between 2 
to 3 years over a 20 year period.

Strategy

The option is invested 25% - 55% in growth assets with the 
balance in income assets.

Where the assets were invested as at 30 June 2025

2025

Australian Equities 10.1%

International Equities 15.6%

Private Markets 2.0%

Property 5.9%

Infrastructure 9.8%

Alternative 1.9%

Credit 6.4%

Fixed Interest 33.7%

Cash 14.6%

2024

Australian Equities 9.6%

International Equities 14.0%

Private Markets 2.1%

Property 5.9%

Infrastructure 5.7%

Alternative 4.1%

Credit 7.35%

Fixed Interest 37.7%

Cash 13.4%
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Capital Defensive option

Objectives/Risk

The Capital Defensive investment option is structured for 
investors with an investment time horizon of at least 2 years. 
Over this period it aims to earn a return averaging 0.5% in 
excess of the rate of inflation. However annual returns may be 
volatile. Using the Standard Risk Measure developed by ASFA 
and the FSC, its risk level is classified as ‘medium’ (Risk band 4) 
meaning that a negative annual return may occur between 2 
to 3 years over a 20 year period.

Strategy

The option is invested 10% - 40% in growth assets with the 
balance in income assets.

Where the assets were invested as at 30 June 2025

2025

Australian Equities 5.1%

International Equities 7.9%

Private Markets 0.9%

Property 6.0%

Infrastructure 10.8%

Alternative 1.5%

Credit 2.9%

Fixed Interest 46.4%

Cash 18.6%

2024

Australian Equities 4.6%

International Equities 7.1%

Private Markets 1.1%

Property 5.2%

Infrastructure 6.5%

Alternative 4.1%

Credit 3.0%

Fixed Interest 51.2%

Cash 17.3%

Note that due to rounding, the sum of the individual numbers within the tables may not add up to 100%.

Cash option

Objectives/Risk

The Cash investment option has a target of maintaining the 
value of capital. Using the Standard Risk Measure developed 
by ASFA and the FSC, its risk level is classified as ‘very low’ (Risk 
band 1) meaning that a negative annual return may occur 
less than 0.5 years over a 20 year period.

Strategy

The option is invested 100% in income assets. 
 
 
 

Where the assets were invested as at 30 June 2025

2025

Australian Equities 0.0%

International Equities 0.0%

Private Markets 0.0%

Property 0.0%

Infrastructure 0.0%

Alternative 0.0%

Credit 0.0%

Fixed Interest 0.0%

Cash 100%

2024

Australian Equities 0.0%

International Equities 0.0%

Property 0.0%

Diversified Strategies - Growth 0.0%

Diversified Strategies - Income 0.0%

Inflation Linked Securities 0.0%

Fixed Interest 0.0%

Cash 100%
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Keeping an eye on risk
External investment managers used by Funds SA are required 
to take steps to ensure that risk is kept at a reasonable level.

The Trustee does not undertake day-to-day management of 
derivative instruments.

Derivatives can be defined as investment products whose 
value depends on or is derived from separate assets, liabilities, 
reference rates or indices. Funds SA uses derivatives to 
manage portfolio risk and to facilitate the implementation of 
investment strategies efficiently and cost effectively. Funds 
SA uses a variety of derivative instruments, such as over the 
counter swap agreements, forward rate agreements, futures 
and options.

Derivatives are an authorised investment within certain 
mandates managed by Funds SA’s external investment 
managers, for the purposes described above.

Environmental, social and  
ethical considerations
Decisions to invest in or realise investments are based on 
key financial and managerial criteria. The Trustee does not 
separately consider social, environmental or ethical factors or 
labour standards to make these decisions.

Some investment  
terms explained
Consumer Price Index (CPI) — is used to measure 
the rate of increase in inflation. In Australia, it is 
based on the change in prices of a selection of 
household goods and services.

Average Weekly Ordinary Time Earnings 
(AWOTE) — is used to measure the rate of increase 
in average wages in Australia.

Asset class — type of investment such as 
Australian shares, property securities or Australian 
fixed interest.

Asset allocation — the range of assets held in 
the various asset classes such as Australian shares, 
overseas shares, and property.

Growth assets — assets expected to grow in value 
over time (although their value may rise and fall in 
the short term), such as shares and property.

Stable assets — assets held to generate an 
income rather than for long-term growth. They are 
sometimes referred to as ‘debt’ or ‘defensive’ assets. 
Examples are fixed interest and cash.

ASFA — Association of Superannuation Funds of 
Australia

FSC — Financial Services Council

10	

SA Metropolitan Fire Service Superannuation Scheme Annual Report



2025 Financial Year in Review 
Over FY25, the investment landscape was shaped by 
heightened geopolitical uncertainty, which translated into 
increased market volatility. 

Macroeconomic environment
Over the year, developed markets (DM) central banks around 
the world were prompted to loosen monetary policy amidst 
the backdrop of cooling labour markets and slowing wage 
growth. In Australia, interest rates declined from 4.35% to 
3.85%, yet retail sales remained sluggish despite a notable rise 
in employment. 

In the second half of the year, tariff uncertainty under US 
President Donald Trump fueled concerns over not just the 
growth and inflation outlook, but also the potential impact 
on fiscal and monetary policy. While most DM central banks 
continued cutting rates into the second quarter of 2025, 
policymakers expressed caution against headwinds emerging 
from tariff-induced disruptions. 

Elsewhere, Europe saw a significant policy shift, with 
Germany passing a bill to increase infrastructure spending 
by €500 billion—an unprecedented move for a traditionally 
conservative fiscal authority. Meanwhile, geopolitical tensions 
escalated in the Middle East, culminating in military strikes 
between Israel, the US, and Iran, before a ceasefire was 
established.

The US legislative landscape also saw notable activity. The 
“One Big Beautiful Bill Act,” which extends and expands tax 
cuts from the previous administration, was passed through 
Congress, adding another layer of complexity to fiscal policy.

Investment market performance
Early in the year, global equities delivered strong returns; 
however, the third quarter’s tariff concerns rattled investor 
confidence, leading to sharp declines in both Australian and 
International share markets. A subsequent rally, driven by 
positive tariff developments and US tax reforms, helped the 
financial year close on a more optimistic note. Nonetheless, 
volatility appears set to remain a defining feature of equity 
markets as we move into FY26.

Fixed income markets experienced similar turbulence over 
the year. During the 12 months to 30 June 2025, government 
bonds initially rose amidst slowing growth and central bank 
interest rate cuts. This reversed in the second quarter as 
cautious signals from the US Federal Reserve drove negative 
returns for investors. A modest recovery in the third quarter 
was then interrupted by ongoing global trade tensions, 
underscoring the fragility of the environment. Geopolitical 
tensions in the Middle East in June this year also sparked safe 
haven flows to sovereign bonds.

Currency markets told a similarly complex story. Most 
currencies strengthened against the US dollar, which endured 
its worst half-year performance since 1991—a stark reminder 
of the dollar’s recent volatility. The Australian dollar weakened 
against a basket of developed market currencies over the 
year, increasing returns on overseas investments.

Outlook for FY26
The persistence of tariffs and trade tensions suggests that 
global supply chains and international trade will continue to 
face disruption. For Australia, this presents a nuanced picture. 
China, our largest export partner, is expected to deploy 
further stimulus measures aimed at boosting consumption 
and stabilising its property market, with the overall impact on 
growth potentially less severe than in other regions.

However, we anticipate that ongoing trade uncertainties 
could trigger a slowing in the growth of the US economy 
and potentially elsewhere. The US is likely to experience fiscal 
tightening, driven by import price inflation, whereas Europe’s 
growth prospects may benefit from increased government 
spending, particularly in Germany.

In Australia, with inflation now within the Reserve Bank’s 
target range, further rate cuts are on the horizon. Yet, we 
expect domestic growth to remain subdued, constrained by 
higher interest rates, cost-of-living pressures, and cautious 
business investment amid geopolitical uncertainties.

Economic and market wrap up
Source: The following summary has been reproduced with consent by Mercer Consulting (Australia) Pty Ltd.
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Your Scheme is run by a trustee 
company, SA Metropolitan Fire Service 
Superannuation Pty Ltd ACN 068 
821 750 according to its governing 
legal document, the trust deed, and 
superannuation law.

There are 8 Directors of the trustee 
company, 4 Employer Representatives 
that are appointed by the Employer 
and 4 Member Representatives.

The Member Representatives are 
appointed and elected from 2 separate 
groups. The United Fire Fighters Union 
Inc (UFU) nominates 3 Directors and 
Scheme members who are not eligible 
to join the UFU elect one Director. 
The period of office for a Member 
Representative Director is up to 3 years 
(or longer if the Trustee determines 
there are special circumstances). 
Subject to being renominated and 
being willing to accept the position, 
the Member Representative Director 
can be reappointed or re-elected for a 
further term.

Directors who are either Employer 
or UFU nominated Member 
Representatives, will cease to hold 
office if the nomination by the relevant 
organisation is withdrawn or the 
Director becomes ineligible under 
relevant legislation.

For the Director elected by the Scheme 
members who are not eligible to join 
the UFU, he or she will cease to hold 
office if written notice to that effect 
is given to the Trustee by a majority 
of the relevant Scheme members, or 
the Director becomes ineligible under 
relevant legislation.

A formal set of rules governing the 
appointment and removal of Member 
Directors has been established and is 
available on request from the Manager 
(see page 19 for the Manager’s details).

Board Directors as at 30 June 2025

Name Appointed as 
Director

Board Meetings 
Eligible to 

attend since 
appointment

Attended

Eero Haatainen 6th March 2024 10 9

Peter Mason 6th April 2022 22 20

Jeff Swann 31st October 2022 18 15

David Smelt 16th June 2023 13 13

Max Adlam 8th August 2018 44 28

Matt Watherston 8th August 2018 44 40

Neil Mangelsdorf 20th October 2021 25 23

Louise Gardner 1st July 2019 37 32

Alternate Board Directors as at 30 June 2025

Name Appointed 
as Alternate 
Director

Board Meetings 
Eligible to 
attend as 

Alternate since 
appointment

Attended

Dale Thompson 6th March 2024 3 8

Philip Kilsby 6th March 2024 1 7

Name	 Appointed as Director	 Board Meetings Eligible to attend as 
The Directors of SA Metropolitan Fire Service Superannuation Pty Ltd during 
the period from 1 July 2024 to 30 June 2025 were:

How your Scheme works

Employer Representatives

Eero Haatainen (1/7/2024 to 30/6/25)
Peter Mason (1/7/24 to 30/6/25)
Jeff Swann (1/7/24 to 30/6/25)
David Smelt (1/7/24 to 30/6/25)

Alternate Directors:

Dale Thompson (1/7/24 to 30/6/25) 
Philip Kilsby (1/7/24 to 30/6/25)

Member Representatives

Max Adlam (1/7/24 to 30/6/25)
Matt Watherston (1/7/24 to 30/6/25)
Neil Mangelsdorf (1/7/24 to 30/6/25)

Elected by Scheme members who 
are not eligible to join the UFU:

Louise Gardner (1/7/24 to 30/6/25)
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Annual benefit statements  
delivered electronically
If you have provided your email address to the Scheme, 
your annual benefit statement is delivered via email as an 
e-statement.

Your statement is available through your secure member 
online account at www.sametrofiresuper.com.au

If we don’t hold an email address for you on record, we will 
mail your annual benefit statement to you. To change your 
annual benefit statement delivery method, please log into 
your secure member online account at  
www.sametrofiresuper.com.au

Advice about your super
While the Trustee and the Manager can give you information 
about your benefit in the Scheme, neither the Trustee, 
the Manager nor your employer can provide you with 
any financial advice taking into account your personal 
circumstances, needs and objectives.

If you require any personal advice about superannuation, you 
should consult an appropriately licensed financial adviser.

You can also access up-to-date information about your 
benefit in the Scheme by visiting the Scheme website at 
www.sametrofiresuper.com.au

The website allows you to:

•	 view your account balance;
•	 update your contact details;
•	 update your beneficiaries;
•	 change your investment option(s); and
•	 view your contribution history, account deductions or 

surcharge details.

Your Scheme’s advisers
These people provide assistance to the Trustee:

Accounting and tax services 

Sharyn Long Chartered Accountants
ABN 98 115 039 613
Level 6, 216 Georges Tce
Perth WA 6000

Superannuation consulting 

•	 Mercer Consulting (Australia) Pty Ltd 
•	 ABN 55 153 168 140
•	 Level 7, 91 King William Street
Adelaide SA 5000

Administration

Mercer (Australia) Pty Ltd ABN 32 005 315 917
One International Towers Sydney 
100 Barangaroo Avenue
Sydney NSW 200

Death and disablement insurance 

Hannover Life Re of Australasia Ltd 
ABN 37 062 395 484
Tower 1, Level 33
100 Barangaroo Avenue
Sydney NSW 2000

AIA Australia
ABN 79 004 837 861
Level 6, 509 St Kilda Road 
Melbourne VIC 3004

Auditing services 

PricewaterhouseCoopers 
ABN 52 780 433 757
Level 11, 70 Franklin Street
Adelaide SA 5000

Actuary

Mercer Consulting (Australia) Pty Ltd 
ABN 55 153 168 140
727 Collins Street
Melbourne VIC 3000

Legal

DMAW Lawyers ABN 26 169 621 194
Level 10, 81 Flinders Street
Adelaide SA 5000

Mercer Legal Pty Ltd ABN 11 091 577 632
727 Collins Street
Melbourne VIC 3008

Investment manager

Funds SA
ABN 74 140 346 751
Level 20, 25 Grenfell Street
Adelaide SA 5000

Insurance protection
The Scheme pays for insurance to protect the Trustee, its 
Directors and the Scheme against the financial effects of any 
‘honest mistake’ that might occur in running the Scheme.

Special tax treatment
Super is one of the most effective ways to save because it is 
taxed at a lower rate than many other forms of income. To get 
this tax advantage, your Scheme must operate according to a 
strict set of laws.

The Trustee is unaware of any event that occurred during the 
year that would affect this special tax treatment.
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Fees and costs
The costs of running the Scheme are managed carefully.

This section shows fees and other costs you may be charged. These fees and costs may be deducted from your account, from 
the returns on your investment, or from the Scheme assets as a whole. You need to take into account the impact of tax as well.

You should read all the information about fees and costs because it is important to understand their impact on your investment. 
Please refer to the Scheme’s Member Benefit Guide for more information.

You do not pay GST on any of the fees and charges set out below.

If you are a Defined Benefit member then fees and costs will not generally impact your defined benefit.

Fees and other costs table

Type of fee Amount How and when paid

Investment fee Nil The applicable investment fees 
and costs incurred in the Scheme’s 
underlying investments are included 
in the indirect cost ratio below.

Administration fee Permanent Employees: Nil This fee is deducted monthly.

Deferred members: Nil

Parked and Spouse members: $7.06 per week

Retained fire-fighters: $1.35 per week

Buy-sell spread Nil

Switching fee 1 free switch per year; subsequent switches are 
$30 each

The switch fee is deducted from your 
accumulation benefit at the time you 
switch investments.

Exit fee/Withdrawal fee Nil

Advice fees relating to all 
members investing in a particular 
product or investment option

Nil

Other fees and costs1

Type of fee Amount How and when paid

Indirect cost ratio (ICR) Ranges from 0.05% to 0.72%. The ICR is different 
for each investment option.	

The ICR is calculated and applied in 
determining the weekly unit price for 
each investment option.

1 Other fees and costs which may apply to you are: family law fees and activity fees. Please refer to the Additional Explanation of fees and costs 
on page 15 for details.
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Indirect cost ratio
The indirect cost ratio (ICR) shown includes fees and costs 
that are not deducted directly from your account that 
impact on your investment returns. This includes the fees 
and costs of managing your investments by specialist 
investment manager, Funds SA. The ICR shown includes any 
performance-related fees and costs and any transactional and 
operational costs.

The investment management fee that Funds SA deducts 
before they declare returns covers costs such as fund 
manager fees (including performance-related fees), asset 
consulting fees, custodian fees, investment-related legal 
advisory fees, and an administration fee that covers expenses 
incurred by Funds SA in managing the funds as well as 
transactional and operational costs associated with the 
investments.

Investment option  
year to 30 June 2025 (% p.a.) ICR

Cash 0.05

Capital Defensive 0.40

Conservative 0.47

Moderate 0.52

Balanced 0.64

High Growth 0.72

* Estimated investment-related expenses associated with the Scheme’s 
investments in pooled investment products are included as indirect 
costs. Investment fees and indirect costs are taken into account 
in calculating the investment returns (positive or negative) to your 
account. These amounts can vary and cannot be calculated precisely 
in advance. The table above shows estimated indirect costs incurred 
which are estimated based on information for the 12 month period 
ended 30 June 2025. Actual amounts may vary.

Performance-related fees
Some of the managers of pooled investment vehicles 
managed by Funds SA are entitled to a performance-related 
fees if they outperform certain benchmarks. The estimated 
performance-related fees (if any) for each of the investment 
options for the year ending 30 June 2025 are set out in the 
table below:

Estimated performance-related fees  
for year to 30/6/2025

Investment option Fees (%)

High Growth 0.13

Balanced 0.10

Moderate 0.06

Conservative 0.05

Capital Defensive 0.04

Cash 0.00

Performance related fees are included in the indirect cost 
ratios shown for each option.

Additional explanation of fees and costs
This section provides further information on fees and costs.

Family Law: fees for information and for splitting your super – charged to members and/or their former spouses for 
various services

Where fees apply Fee Who pays the fee

Application for information – in the format 
specified under the Family Law Act 
–  For Defined Benefit valuation 
–  No valuation required

 
 
$250 
Nil

Payable by the person requesting the valuation.

Splitting a benefit $385 Shared equally by both parties and will be deducted from 
each super benefit at the time the benefit is split.

Flagging a benefit Nil N/A

For more information about Family Law and how it may affect you, please call or write to the Manager.
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Surcharge tax
Prior to 20 June 2005, an additional ‘surcharge tax’ was 
charged on the super accounts of some higher income 
earners. This tax only applied to certain contributions and to 
some termination payments made by your employer.

Although this tax was abolished from 1 July 2005, it still 
applies to some contributions and termination payments that 
were made before 20 June 2005. In these cases, the Australian 
Tax Office (ATO) will issue surcharge tax assessments or 
amended surcharge assessments in respect of those 
contributions and termination payments.

If the Scheme is required to pay surcharge tax in relation to 
you, the tax payable is deducted from your super account 
in the Scheme. If you roll your super into the Scheme from 
another fund, any surcharge tax liability may be transferred to 
the Scheme.

If you leave the Scheme and we receive a surcharge 
assessment or an amended surcharge assessment for your 
account, we will return it to the ATO. The ATO will either 
forward it to your new fund or to you.

Insurance costs
For Defined Benefit members, insurance premiums 
are currently paid from the Scheme and factored into 
the contributions you and your employer make. If this 
arrangement were to change in the future you would be 
appropriately advised.

For Retained firefighters the insurance premiums are paid by 
your employer.

Any additional voluntary insurance premiums are deducted 
from your accumulation account.

There is no insurance cover for Parked, Spouse or Deferred 
members.

Indexation of fees
The administration fees for Parked and Spouse members 
set out in the ‘Fees and other costs’ table may be indexed 
annually each 1 April to AWOTE, with the next indexation 
occurring at 1 April 2026. 

Fee increases (other than indexation)
The Trustee has the right to increase fees at any time. You will 
receive at least 30 days’ notice of any increase in fees.

No TFN tax refund fee
If we don’t receive your Tax File Number (TFN) then additional 
tax is payable in respect of your concessional contributions 
(see the section ‘You’ll pay extra tax if the trustee does not 
have your TFN’ in the Tax & super section of the Member 
Benefit Guide, available on the website, for more details).

If you leave the Scheme and your super payout is paid from 
the Scheme before we receive your TFN, an allowance for 
this additional tax will be deducted from your super payout. 
A charge of $800 will apply if you subsequently provide your 
TFN and request that this additional tax be refunded and 
paid to you or rolled over to your new super fund from the 
Scheme. This fee is additional to the fees shown in the “Fees 
and other costs table”.
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Super guarantee (SG)
The SG rate at which employers are required to make 
superannuation contributions for most employees increased 
from 11.5% to 12% from 1 July 2025.

No further increases are scheduled for upcoming financial 
years.

The SG Maximum Contribution Base is $62,500 per quarter 
(equivalent to $250,000 per year) in 2025/26. Employers don’t 
have to contribute SG on earnings above this.

By way of background, effective 1 July 2022,  employees no 
longer need to earn at least $450 in a month to be eligible 
for SG contributions by their employer. However, employees 
under 18 must still work more than 30 hours in a week to be 
eligible for SG contributions.

Contributions cap increases
The general concessional contributions cap is $30,000 
for the financial year 2025/26. An individual’s personal 
concessional contributions cap may be higher than the 
general concessional contributions cap of $30,000 in 2024/25 
if they are eligible to carry forward unused concessional cap 
amounts from the prior five years.

Effective from 1 July 2025:

•	 the non-concessional contributions cap is $120,000
•	 the total super balance limits for bringing forward  

non-concessional contributions has also been updated.

Transfer Balance Cap for pensions
The general pension Transfer Balance Cap increased to $2m 
for the financial year 2025/26.

The Transfer Balance Cap rules limit the total amount of 
super a person can transfer into retirement phase pensions 
(pension accounts eligible for tax-exempt investment 
earnings). A lower limit generally applies to anyone who had 
a retirement phase pension before 1 July 2023.

Super co-contribution scheme  
threshold changes
Where your total income during the 2025/26 financial year 
is below $62,488 and you make an after-tax contribution to 
your super fund, the federal government will pay a super co- 
contribution for you of 50 cents for each dollar you contribute 
to your super fund, up to a maximum. The maximum co-
contribution is $500 if you earn less than $47,488 (increased 
from $45,400) and reduces as your total income increases.  
If you earn more than $62,488 (increased from $60,400), you 
will not get a co-contribution.

Eligibility conditions include that you will need to:

•	 be under the age of 71 at the end of the financial year; and
•	 have a total super balance of less than $2 million at the 

end of 30 June of the previous financial year as per the 
ATO’s website. 

Superannuation contributions on 
Government-funded Paid Parental Leave
Super contributions will be paid on Government-funded  
Paid Parental Leave (PPL) for births or adoptions on or after  
1 July 2025. Eligible parents will receive super contributions at 
the SG rate after the end of each financial year.

Regulatory and legislative changes 
•	 Payday Super: Under the new Payday Super law, from 

1 July 2026 employers will be required employers to pay 
their employees’ SG contributions at the same time as 
their salary and wages. This initiative is aimed at reducing 
unpaid super and getting SG contributions into members’ 
accounts sooner. 

•	 Additional earnings tax on super balances over  
$3 million: The Government has announced that 
individuals with a total superannuation balance over 
certain thresholds at the end of a financial year will be 
subject to an additional tax. The proposed changes to  
Div 296 includes two thresholds ($3 million and  
$10 million). This proposed change had not been 
legislated at the time of preparation of this report.

Your Super Update

For more information about any of the above changes, head to the ATO website.
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This is a summary of the Scheme’s audited accounts for the 
year ended 30 June 2025. You can request a copy of the 
audited accounts and the auditors report from the Manager.

Statement of the change in financial position

Scheme assets at 30 June 2024 $530,193,216

plus

Net investment revenue $53,140,334

Employer and

Salary sacrifice contributions $26,701,839

Member contributions $2,701,914

Transfers from other funds $3,519,852

Insurance proceeds $236,005

Total revenue $86,299,944

less

Benefits paid $50,988,991

General administration expenses $939,818

Other operating expenses $845,064

Insurance premiums $1,526,401

Income tax expense $9,030,795

Total expenses $63,331,069

Net assets as at 30 June 2025 $553,162,091

Financing the Defined Benefits

Under the financing arrangements for permanent 
employees’ benefits, the Employer pays a contribution of the 
Superannuation Guarantee amount plus 4% of members’ 
superannuation salaries.

Statement of financial position 30 June 2025

Investment by facility

Investments $570,180,811

Cash at bank $2,522,146

Other assets $11,110

Receivables $47,569

Total assets $572,761,636

Liabilities

Benefits payable $0

Provisions for tax $19,380,221

Other liabilities $219,324

Total liabilities $19,599,545

Net assets as at 30 June 2025 $553,162,091

These accounts were prepared by Sharyn Long Chartered 
Accountants.

Superannuation salary is based on the salary at 1 April each 
year and changes for Scheme purposes at each 1 July.

Members are required to pay the relevant contribution rate 
based on their age at the date joining the Scheme.

Each year, the Scheme’s actuary conducts a review of the 
Scheme’s financial position to determine if the contributions 
being made are sufficient to meet the ongoing financial 
requirements of benefits to members

Financial summary
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Permanent employees
Following your termination of employment with a 
participating employer, you have 90 days from when you 
receive your termination letter from the Scheme to make 
arrangements for your super. If you don’t advise the Trustee 
of where your benefit is to be paid you will remain in the 
Scheme as a Parked member effective from the date of your 
termination of employment.

If you are under age 50 and you don’t provide the Trustee 
with any instructions regarding your benefit, the amount 
of your benefit will be based on the amount payable for 
the Immediate benefit as detailed in the Scheme’s Member 
Benefit Guide and you will no longer have the option to 
select the Deferred benefit.

If you are aged 50 or more, and you don’t provide the Trustee 
with any instructions regarding your benefit, the amount of 
your benefit will be based on the amount payable for the 
Retirement Benefit.

It is important to note that your Defined Benefit 
derived portion will be invested in the High Growth 
investment option if under age 50 (and you choose 
the Immediate Benefit option) or in the Cash 
investment option if over age 50, effective from the 
date of your leaving service, and will accumulate 
with investment earnings which may be positive or 
negative. Any Accumulation derived benefit will be 
invested in your chosen investment option/s and 
will accumulate with investment earnings which 
may be positive or negative.

If you are a Permanent employee under age 50 and 
choose the Deferred Benefit option, the Defined 
Benefit component of the Deferred Benefit will 
remain in the Scheme until you request payment 
after age 50. This component will be indexed 
annually by the movement in the Consumer Price 
Index (CPI Adelaide – All Groups) subject to a 
minimum of zero, from the date you cease service 
to your 50th birthday. After age 50 the benefit 
will be allocated investment earnings applicable 
to your chosen investment option which may be 
positive or negative.

Retained fire-fighters
If you are about to leave work and take your super, make sure 
you respond promptly to letters from the Trustee about your 
benefit payment.

If you have reached age 65 and have not told your Scheme 
how and where to pay your benefit, and you cannot be 
contacted, then your benefit will be considered unclaimed 
money. It will then be placed with the ATO or relevant State 
or Territory authority. You will then need to contact the ATO 
or State or Territory authority to find out how to claim your 
benefit.

Like to know more?
As a member of the SA Metropolitan Fire Service 
Superannuation Scheme, you already have access to a 
Member Benefit Guide containing information about your 
benefits and rules governing the Scheme. You also receive 
an annual Benefit Statement containing important personal 
information about your benefits in the Scheme. All of  
these documents and more are available at  
www.sametrofiresuper.com.au

Other documents relating to the Scheme that are available 
for you to look at are:

•	 the trust deed and rules,
•	 the investment policy statement,
•	 the enquiries and complaints procedure, and
•	 the Privacy Policy.

If you have a question about your benefits in the Scheme, 
please contact the Manager. Please note that neither the 
Trustee, its directors nor the Manager are able to give any 
financial advice relating to your own personal circumstances.

If you need personal financial advice, you should speak to a 
licensed financial adviser.

The Manager is:
Mr  Darren Royals Manager
SA Metropolitan Fire Service Superannuation Scheme
99 Wakefield Street
Adelaide SA 5000
Phone: (08) 8204 3826
Email: darren.royals@eso.sa.gov.au

What to do when you leave
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At the SA Metropolitan Fire Service Superannuation Scheme, 
we’re keen to ensure you have fast and easy access to 
information about your super, presented in a way that is easy 
to understand.

The website is divided into two parts – a public area and a 
secure member area.

The public area of the website
The public homepage provides information about the 
Scheme, the latest Annual Report, and includes the Scheme’s 
documents and forms.

It also includes a range of planning tools and an article library 
which has special interest and education articles on a range 
of financial topics, not just super.

The secure member area of the website
To access the secure member area, go to the ‘Sign in’ section 
in the top right hand side of the homepage (see below for 
sign in information). This area allows you to:

•	 check your current account balance,
•	 view your preferred dependant details and update them if 

required,
•	 download your annual Benefit Statements since 30 June 

2007,
•	 download documents & forms,
•	 view a year-to-date statement of your account 

(Accumulation members only),
•	 view a history of transactions for your account ,
•	 change your PIN/password,
•	 see how your super is invested and make changes to your 

investment strategy online,
•	 stay on top of your contributions, including how you’re 

tracking against the annual contribution limits,
•	 monitor taxes and any fees deducted from your account, 

and
•	 view a summary of administration workflow related to 

your super.

Sign-in today to manage your  
account online
Sign-in to your member account at  
www.sametrofiresuper.com.au and get up-to- date 
information about your account at any time.

Forgotten your PIN/password?
Call the Mercer Helpline on 1300 132 573 and one of their 
friendly consultants will assist you.

Mobile website
You can also login using our mobile website – your super on 
the go!

The mobile-friendly version of the site allows you to see your:

•	 super balance,
•	 transaction history,
•	 personal details,
•	 investments, and
•	 contributions.

You can also update your PIN/password and, if you have any 
website-related questions, there is a click through capability 
to call the Helpline or the Manager for information regarding 
the Scheme.

To access the mobile site, simply enter
www.sametrofiresuper.com.au
into your smartphone browser and get your super on the go! 
Alternatively you can scan the QR code below using the QR 
reader in your smartphone and it will take you directly the 
mobile site.

Your website
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Enquiries and complaints
Most queries can be sorted out over the phone, but if we are 
unable to help you immediately, you can make a complaint 
over the phone or by writing to:

Enquiries and Complaints

For general enquiries and complaints please contact:

The Manager
SA Metropolitan Fire Service Superannuation Scheme 
GPO Box 98
ADELAIDE SA 5001
Or via phone on (08) 8204 3826

The Complaints Officer will generally reply to your enquiry as 
soon as possible. By law your complaint should be resolved 
within 45 days (or within 90 days if your complaint is about 
a superannuation death benefit distribution). Sometimes 
further time is required for complicated matters. If more time 
is needed you will be advised.

If you have a complaint and you are not satisfied with the 
response, or the matter can’t be resolved, you may be able 
to refer the matter to The Australian Financial Complaints 
Authority (AFCA). AFCA is an independent body which is set 
up to help resolve disputes between super funds and their 
members.

AFCA can be contacted at 
Online: www.afca.org.au 
Email: info@afca.org.au 
Phone: 1800 931 678

Protecting your privacy
Your Scheme holds personal information about you, such 
as your name, address, date of birth, salary and tax file 
number in order to provide your super benefits. This personal 
information may be disclosed as necessary to the Scheme’s 
administrator and professional advisers, insurers, Government 
bodies, employers, and other parties.

The Scheme has a privacy policy that sets out in more detail 
the way your personal information is handled. If you would 
like a copy of the Scheme’s privacy policy, please contact the 
Scheme’s Privacy Officer Mr Darren Royals on (08) 8204 3826.
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Disclaimer

This annual report has been prepared by the Trustee to meet its legislative obligations. The information contained in this 
annual report includes information and general advice, which does not take account of the specific needs, personal or financial 
circumstances of any persons. Readers should obtain personal advice from a licensed financial adviser before making any 
changes to their own superannuation arrangements or investments. You should also read carefully the Scheme’s Member 
Benefit Guide.

The terms of your membership in the Scheme are set out in the Scheme’s trust deed and, should there be any inconsistency 
between this annual report and the Scheme’s trust deed, the terms of the Scheme’s trust deed prevail. While all due care has 
been taken in the preparation of this report, the Trustee reserves its right to correct any errors and omissions.

All statements of law or matters affecting superannuation policy are up-to-date as at 30 June 2025.

This document contains general information about investments and investment performance. Please remember that past 
performance is not necessarily a guide to future performance.

SAMFSS Annual Report 2025


