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The Board members of Electricity Industry Superannuation Board (the Board), as trustee for the Electricity 
Industry Superannuation Scheme (the Scheme), submit herewith the report of the Scheme for the financial 
year ended 30 June 2025. 

Board members
The Board members at any time during or since the end of the financial period are: 

Peter Siebels (independent Chairman) 
- Board member since 1 April 2015 
- Member of all Committees 

Patrick Makinson (employer appointed) 
- Board member since 31 December 2002 
- Chairman of the Investment Committee 

Paul Wight (employer appointed) 
- Board member since 31 July 2010 
- Chairman of the Nominations Committee 

Sophie Holdstock (employer appointed) 
- Board member since 1 December 2021 
- Member of the Investment Committee 

Patrick McAvaney (employer appointed) 
- Board member since 1 April 2021 
- Member of the Investment Committee 

Scott Cowen (SA Unions appointed) 
- Board member since 26 November 2019 
- Member of the Nominations Committee 

John Adley (SA Unions appointed) 
- Board member since 30 November 2014 
- Alternate Board Member 

Jason Lailey (SA Unions appointed) 
- Board member since 1 April 2023 
- Member of the Corporate Governance Committee 

Janette Betcher (member elected) 
- Board member since 30 November 2008 
- Member of the Corporate Governance Committee 

Mark Vincent (member elected) 
- Board member since 30 November 2011 
- Chairman of the Corporate Governance Committee 

Principal activities 
ElectricSuper was created in 2000 following the privatisation of ETSA.  The Scheme is established under 
the Electricity Corporations Act 1994 and is classified as an exempt public sector scheme in Schedule 1AA 
of the Superannuation Industry (Supervision) Act 1993 and accordingly the Scheme is not regulated by 
APRA and the Board is not a Registered Superannuation Entity (RSE).  Notwithstanding that, the Board 
aims to operate the Scheme in accordance with industry norms to the extent practical to do so. 

The Scheme is a profit-for-members industry superannuation scheme for employees in the electricity supply 
industry in South Australia.   

Review of operations 
The Scheme provides both defined benefits (closed to new members) and defined contribution benefits to 
employees of SA Power Networks, ElectraNet, the SA Government and AGL.  The Scheme also offers 
membership to spouses of eligible members. 

The net assets available for member benefits increased from $1,702,700,000 to $1,784,637,000 during the 
financial year.  This increase is a combination of investment returns and changes in member benefits. 
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The Scheme invests member balances in financial investments aimed at lowering investment volatility while 
maintaining an exposure to growth assets.  For the year ended 30 June 2025 the Scheme earned income 
from superannuation activities after tax of $132,608,000 (2024: $146,989,000). 

Employers must fund their defined benefit liabilities in advance and the statement of change in member 
benefits shows the impact of after-tax contributions, benefit payments and insurance arrangements during 
the year.  For the year ended 30 June 2025 there was a net increase in member benefits of $88,001,000 
(2024: increase $115,016,000). 

Significant changes in the state of affairs 
There were no significant changes in the state of affairs of the Scheme during the financial year.  

Events since the end of the financial year 
There has not been any matter or circumstance occurring subsequent to the end of the financial year that 
has significantly affected, or may significantly affect, the operations of the Scheme, the results of those 
operations, or the state of affairs of the Fund in future financial years.  

Likely developments and expected results of operations 
A significant portion of the membership are approaching retirement within the next 5-10 years, and this may 
erode the membership base and assets of the Scheme over time. 

Other than the above, the Board is not aware of any other developments likely to have a significant effect 
upon the Scheme  

Environmental regulation 
The operations of the Scheme are not subject to any particular and significant environmental regulation 
under a law of the Commonwealth or of a State or Territory.  

Audit and non-audit services 
Details of amounts paid or payable to the auditor for audit and non-audit services providing during the year 
by the auditor are disclosed in the table below: 

2025 2024 
$ $ 

Amounts paid or due and payable to Ernst & Young 
for the following services: 
- Audit of the financial report 70,500 69,000 
- Other services - - 

__________ __________ 

70,500 69,000 
__________ __________ 

The auditor did not provide any non-audit services during the year.  

Board Meetings 
The number of Board meetings held in the period and the number of meetings attended by each Board 
member is detailed below. 

 No of Meetings 
Eligible to Attend 

No of Meetings 
Attended 

Peter Siebels  9 8 
Patrick Makinson 9 7 
Paul Wight 9 8 
Sophie Holdstock 9 9 
Patrick McAvaney 9 9 
Scott Cowen 9 9 
John Adley (Alternate Board Member) 2 1 
Jason Lailey  8 5 
Janette Bettcher 9 9 
Mark Vincent 9 7 
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Remuneration Report
This remuneration report, which forms part of the Board report, sets out information about the remuneration 
of the key management personnel of the Scheme for the financial year ended 30 June 2025.  The term key 
management personnel (KMP) refers to persons having authority and responsibility for planning, directing,
and controlling the activities of the Scheme, directly or indirectly, and includes the Board members of the 
Trustee.  The prescribed details for each person covered by this report are detailed below. 

Key management personnel 
The Board members and other key management personnel during the financial year were: 

Board Members Details 
Peter Siebels  Independent Board Chairman 
Patrick Makinson Employer appointed Board member 
Janette Bettcher Member elected Board member 
Paul Wight  Employer appointed Board member 
Mark Vincent Member elected Board member 
Sophie Holdstock Employer appointed Board member 
Scott Cowen SA Unions appointed 
John Adley (Alternate Board Member) SA Unions appointed 
Jason Lailey SA Unions appointed 
Patrick McAvaney Employer appointed Board member 

Other Key Management Personnel Position 
Nic Szuster  Chief executive officer (resigned 30 September 2024) 
Melanie Muston Chief executive officer (appointed 1 October 2024) 

Remuneration of Key Management Personnel 
The following table details the remuneration expense recognised for Board members and other key 
management personnel measured in accordance with the requirements of the accounting standards.  
There is no performance-based variable remuneration for KMP, including Board members. 

30 June 2025 

Name Position 
Cash Fees 

$`000 

Other 
benefits 

$`000 

Super-
annuation 

$`000 

Total 
$`000 

Peter Siebels 1  Board member & Chairman 117 - - 117 
Patrick Makinson Board member  - - - - 
Janette Bettcher Board member  - - - - 
Paul Wight  Board member  - - - - 
Mark Vincent Board member  - - - - 
Sophie Holdstock Board member  - - - - 
Scott Cowen Board member  - - - - 
John Adley Alternate Board member  - - - - 
Jason Lailey Board member  - - - - 
Patrick McAvaney Board member  - - - - 
Nic Szuster 2 Chief executive officer 278 - 8 286 
Melanie Muston 3 Chief executive officer 177 5 23 205 

30 June 2024 

Name Position 
Cash Fees 

$`000 

Other 
benefits 

$`000 

Super- 

annuation 
$`000 

Total 
$`000 

Peter Siebels 1 Board member & Chairman 95 - 11 106 
Patrick Makinson Board member  - - - - 
Janette Bettcher Board member  - - - - 
Paul Wight  Board member  - - - - 
Mark Vincent Board member  - - - - 
Sophie Holdstock Board member  - - - - 
Scott Cowen Board member  - - - - 
John Adley Board member  - - - - 
Patrick McAvaney Board member  - - - - 
Nic Szuster  Chief executive officer 272 - 28 300 
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Notes to the remuneration tables above
1. In 2025 Peter Siebels fees have been paid to 4D Advisory Pty Ltd, in 2024 fees and superannuation

were paid directly
2. Nic Szuster resigned as Chief Executive Officer on 30 September 2024, cash fees include annual leave

and long service leave paid on resignation
3. Melanie Muston was appointed Chief Executive Officer on 1 October 2024, and her other benefits are

fringe benefits tax on a vehicle provided by the Scheme

 
 6. 

This report is approved and signed in accordance with a resolution of the Board members of the Trustee. 

 
Peter Siebels (Chairman) 

Dated 26 September 2025 
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Notes 2025 2024
 $`000 $`000 

ASSETS 
Cash and cash equivalents 13(b) 10,525 11,368 
Receivables 9 93,401 68,267 
Investments 5 1,668,918 1,624,584 
Prepayments  - 25 
Fixed assets  13 - 
Deferred tax assets 12(e) 22,941 23,001 

 _________ _________ 

TOTAL ASSETS  1,795,798 1,727,245 
 __________ __________ 

LIABILITIES 
Creditors and accruals 10 599 597 
Current tax liabilities 12(d) 6,936 20,588 
Employee entitlements  123 161 
Deferred tax liabilities 12(f) 3,503 3,199 

 __________ __________ 

TOTAL LIABILITIES EXCLUDING MEMBER BENEFITS  11,161 24,545 
 _________ _________ 

NET ASSETS AVAILABLE FOR MEMBER BENEFITS  1,784,637 1,702,700 
 __________ __________ 

MEMBER BENEFITS 
Defined contribution member liabilities 6(b) 941,194 824,128 
Defined benefit member liabilities 6(c) 690,944 720,009 

 __________ __________ 

 1,632,138 1,544,137 
 __________ __________ 

NET ASSETS  152,499 158,563 
 __________ __________ 

EQUITY 
Defined benefits that are over funded  152,499 158,563 

 __________ __________ 

TOTAL EQUITY  152,499 158,563 
 __________ __________ 
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Notes 2025 2024
 $`000 $`000 

REVENUE FROM SUPERANNUATION ACTIVITIES 
Interest revenue  390 551 
Distributions from unit trusts  97,089 102,757 
Net change in fair value of investments  45,170 54,593 
Fee rebates  20 1,136 

 __________ __________ 

TOTAL SUPERANNUATION ACTIVITY REVENUE  142,669 159,037 
 __________ __________ 

EXPENSES 
Direct investment expenses  14 935 
General administration expenses 11 5,163 4,077 

 __________ __________ 

TOTAL EXPENSES  5,177 5,012 
 __________ __________ 

RESULTS FROM SUPERANNUATION ACTIVITIES 
BEFORE INCOME TAX  137,492 154,025 

Income tax expense/(benefit) 12(a)(b) 4,884 7,036 
 __________ __________ 

RESULTS FROM SUPERANNUATION ACTIVITIES 
AFTER INCOME TAX  132,608 146,989 

 __________ __________ 

ALLOCATION TO MEMBER BENEFITS 
Net benefits allocated to defined contribution member accounts  75,412 77,254 
Net change in defined benefit member benefits  49,820 59,925 

 __________ __________ 

TOTAL ALLOCATION TO MEMBER BENEFITS  125,232 137,179 
 __________ __________ 

PROFIT/(LOSS) AFTER INCOME TAX  7,376 9,810 
 __________ __________ 
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Notes Defined Defined Total
 Contribution Benefit 2025 
 $`000 $`000 $`000 

Year ended 30 June 2025

Liability for accrued benefits beginning of period  824,128 720,009 1,544,137 

CONTRIBUTION REVENUE 
Employer contributions  Employer SGC  35,665 388 36,053 
Employer contributions  Funded from DB  2,467 (2,467) - 
Employer contributions  Salary Sacrifice  7,942 2,637 10,579 
Member contributions  11,461 206 11,667 
Government co-contributions  4 - 4 
Transfers from other Super entities  12,323 - 12,323 
Transfers from Defined Benefit  43,051 (43,051) - 

 __________ __________ __________ 

Total contributions  112,913 (42,287) 70,626 
Income tax on contributions 12(c) (5,695) (454) (6,149) 

 __________ __________ __________ 

Net after tax contributions  107,218 (42,741) 64,477 
 __________ __________ __________ 

BENEFITS PAID 
Benefits paid 8 (36,863) (8,528) (45,391) 
Pensions  (28,085) (27,537) (55,622) 

 __________ __________ __________ 

Net benefits paid  (64,948) (36,065) (101,013) 
 __________ __________ __________ 

INSURANCE 
Premiums charged to members  accounts 7 (1,184) (93) (1,277) 
Insurance claims paid to members  384 - 384 
Tax benefit from deductible premiums 12(c) 184 14 198 

 __________ __________ __________ 

Net insurance cost  (616) (79) (695) 
 __________ __________ __________ 

INCOME AND EXPENSES 
 

Net investment income  75,412 - 75,412 
Net change in defined benefit member benefits  - 49,820 49,820 

 __________ __________ __________ 

Allocation to member benefits  75,412 49,820 125,232 
 __________ __________ __________ 

Liability for accrued benefits at 30 June 2025  941,194 690,944 1,632,138 
 __________ __________ __________ 
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Notes Defined Defined Total
 Contribution Benefit 2024 
 $`000 $`000 $`000 

Year ended 30 June 2024

Liability for accrued benefits beginning of period  718,113 711,008 1,429,121 

CONTRIBUTION REVENUE 
Employer contributions  Employer SGC  30,114 367 30,481 
Employer contributions  Funded from DB  2,617 (2,617) - 
Employer contributions  Salary Sacrifice  7,315 2,937 10,252 
Member contributions  7,803 209 8,012 
Government co-contributions  2 - 2 
Transfers from other Super entities  15,794 - 15,794 
Transfers from Defined Benefit  11,932 (11,932) - 

 __________ __________ __________ 

Total contributions  75,577 (11,036) 64,541 
Income tax on contributions 12(c) (5,735) (496) (6,231) 

 __________ __________ __________ 

Net after tax contributions  69,842 (11,532) 58,310 
 __________ __________ __________ 

BENEFITS PAID 
Benefits paid 8 (20,468) (14,342) (34,810) 
Pensions  (20,273) (24,969) (45,242) 

 __________ __________ __________ 

Net benefits paid  (40,741) (39,311) (80,052) 
 __________ __________ __________ 

INSURANCE 
Premiums  7 (1,168) (95) (1,263) 
Insurance claims paid to members  644 - 644 
Tax benefit from deductible premiums 12(c) 184 14 198 

 __________ __________ __________ 

Net insurance cost  (340) (81) (421) 
 __________ __________ __________ 

INCOME AND EXPENSES 
 

Net investment income  77,254 - 77,254 
Net change in defined benefit member benefits  - 59,925 59,925 

 __________ __________ __________ 

Allocation to member benefits  77,254 59,925 137,179 
 __________ __________ __________ 

Liability for accrued benefits at 30 June 2024  824,128 720,009 1,544,137 
 __________ __________ __________ 
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Note  Defined benefits Unallocated Total 
 over funded surplus Equity 

Year Ended 30 June 2025 
Opening balance 158,563 - 158,563 
Allocated to members (540) - (540)
Repatriation to employer (12,900) - (12,900) 
Profit/(loss) after income tax 7,376 - 7,376 

________ ________ ________ 

Closing balance 152,499 - 152,499 
________ ________ ________ 

Year Ended 30 June 2024 
Opening balance 149,130 - 149,130 
Allocated to members (377) - (377) 
Profit/(loss) after income tax 9,810 - 9,810 

________ ________ ________ 

Closing balance 158,563 - 158,563 
________ ________ ________ 
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Notes 2025 2024
 $`000 $`000 

CASH FLOWS FROM OPERATING ACTIVITIES
Interest 390 551
Trust distributions  827 11,838 
Fee rebates  20 263 
Direct investment expenses  (14) (312) 
General administration expenses  (5,403) (4,098) 
GST Recoup  260 191 
Income taxes received/(paid)  (16,570) 398 

  __________ __________ 
NET CASH FLOWS (USED IN)/ 
PROVIDED BY OPERATING ACTIVITIES 13(a) (20,490) 8,831 

  __________ __________ 

CASH FLOWS FROM INVESTING ACTIVITIES 
Proceeds from redemptions of investments  285,132 1,299,351 
Acquisition of investments  (213,188) (1,286,255) 
Purchase of fixed assets  (13) - 

  __________ __________ 
NET CASH FLOWS PROVIDED BY 
INVESTING ACTIVITIES  71,931 13,096 

  __________ __________ 

CASH FLOWS FROM FINANCING ACTIVITIES 
Contributions  58,326 48,732 
Transfers in  12,323 15,794 
Income taxes on contributions paid  (7,554) (4,664) 
Benefits paid  (101,586) (80,419) 
Net insurance inflows/(outflows)  (893) (619) 
Repatriation to employer  (12,900) - 

  __________ __________ 
NET CASH FLOWS USED IN 
FINANCING ACTIVITIES  (52,284) (21,176) 

  __________ __________ 

INCREASE/(DECREASE) IN CASH HELD  (843) 751 

CASH AT THE BEGINNING OF PERIOD  11,368 10,617 
  __________ __________ 

CASH AT THE END OF PERIOD 13(b) 10,525 11,368 
  __________ __________ 
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1. GENERAL INFORMATION

The Electricity Industry Superannuation Scheme operating as ElectricSuper (Scheme) provides retirement 
benefits to its members.  The Scheme was established under the Electricity Corporations Act 1994 and is 
governed by that Act and the Rules of the Scheme set out in the trust deed, as amended.

The Trustee of the Scheme is Electricity Industry Superannuation Board. 

The financial statements were approved by the Board of the Trustee, Electricity Industry Superannuation 
Board, on 26 September 2025. 

2. MATERIAL ACCOUNTING POLICIES 

Unless covered in other notes to the financial statements, the principal accounting policies applied in the 
preparation of these financial statements are set out below.  These policies have been consistently applied 
to all years presented, unless otherwise stated in the following text. 

(a) Basis of preparation 
The financial statements are general purpose statements which have been drawn up in accordance with 
Australian accounting standards including AASB 1056 Superannuation Entities, other applicable Accounting 
Standards, Section 18(2) of schedule 1 of Electricity Corporations Act 1994 and the provisions of 
the Trust Deed.  The financial statements are presented in Australian dollars. 

The statement of financial position is presented on a liquidity basis.  Assets and liabilities are presented in 
decreasing order of liquidity and do not distinguish between current and non-current.  Balances are expected 
to be recovered or settled within twelve months, except for investments, derivative liabilities, deferred tax 
liabilities and the liabilities for member benefits. 

The financial statements are prepared on the basis of fair value measurement of assets and liabilities except 
where otherwise stated. 

(b) New and amended standards adopted during the year 
The Scheme has adopted all new and revised Standards and Interpretations issued by the Australian 
Accounting Standards Board that are relevant to its operations and effective for an accounting period that 
begins on or after 1 July 2024.  There have been no material impacts of adopting new or revised Standards 
or Interpretations. 

(c) New Standards and Interpretations not yet Adopted 
Certain new accounting standards, amendments to standards and interpretations have been published that 
are not mandatory for 30 June 2025 reporting periods and have not been early adopted by the Scheme.  
None of these are expected to have a material impact on the entity in the current or future reporting periods 
and on foreseeable future transactions.   

(d) Investments 
Investments of the Scheme are initially recognised using trade date accounting.  From the initial recognition 
any gains and losses arising from net remeasurement changes in the assets fair value are recorded in the 
income statement.  Fair values have been determined as follows: 

Market quoted investments 
The fair value of an investment for which there is a readily available market quotation is determined as the 
last quoted sale price at the close of business on reporting date. 

Non-market quoted investments 
The fair value of investments for which market quotations are not readily available are valued as follows: 
 Unlisted unit trusts  are valued at the redemption price at reporting date quoted by the investment 

managers which are based on the fair value of the underlying investments.  Unit values denominated in 
foreign currency are translated to Australian dollars at the relevant exchange rates. 

 Other unlisted securities  
another instrument that is substantially the same or using discounted cash flows.  

 
best estimates and the discount rate used is a market rate at the reporting date applicable for an 
instrument with similar terms, conditions, and risks. 

 Where other pricing models are used, inputs are based on market data at the reporting date. 
 Private equity investments are valued according to the most recent valuation obtained from the 

underlying manager at fair value adjusted for subsequent investments, redemptions, and significant 
changes in underlying market conditions through to balance date.  
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2. MATERIAL ACCOUNTING POLICIES (CONTINUED)

Derivative Financial Instruments 
Derivative financial instruments including financial futures and forward exchange contracts, interest rate 
swaps, exchange traded, and other options and forward rate agreements are recorded at mark to market 
basis at balance date using the most recent verifiable sources of market prices or generally accepted 
valuation principles. 

Structured Entities 
A structured entity is an entity that has been designed so that voting or similar rights are not the dominant 
factor in deciding who controls the entity.  This could be the case where voting rights relate to administrative 
tasks only and the relevant activities are directed by means of contractual arrangements. 

The Scheme invests in structured entities for the purpose of capital appreciation. 

The investee  objectives range from achieving medium to long term capital growth.  The investee funds 
invest in different financial instruments, including equities and debt instruments.  The size of a related 
investee fund is indicated by the net asset value of the fund per the investee funds   For 
unrelated funds, size is indicated by the carrying value of the Scheme in the 
Scheme statement of financial position as at reporting date as there is no other exposure to the Scheme 
other than the carrying value of its investments. 

(e) Financial Instruments 
(a) Recognition/ derecognition 
The Scheme recognises financial assets and financial liabilities on the date it becomes a party to the 
contractual agreement (trade date) and recognises changes in the fair value of the financial assets or 
financial liabilities from this date. 

Investments are derecognised when the right to receive cash flows from the investments have expired or 
the Scheme has transferred substantially all the risks and rewards of ownership. 

(b) Measurement 
At initial recognition, the Scheme measures financial assets and financial liabilities at their fair value.  
Transaction costs for financial assets and liabilities are recorded in the income statement.   

After initial recognition, all financial assets and liabilities are measured at fair value.  Gains and losses are 
presented in the income statement in the period in which they arise as net changes in fair value of financial 
instruments. 

(c) Offsetting financial instruments 
Financial assets and liabilities are offset, and the net amount reported in the statement of financial position 
when there is a legally enforceable right to offset the amounts and there is an intention to settle on a net 
basis or realise the asset and settle the liability at the same time. 

(f) Cash and Cash Equivalents  
Cash comprises cash on hand and demand deposits. 

Cash equivalents are short term, highly liquid investments that are readily converted to known amounts of 
cash and which are subject to an insignificant risk of changes in value. 

(g) Revenue Recognition and Measurement 
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Scheme 
and can be reliably measured.  The following specific recognition criteria must also be met before revenue 
is recognised. 

Net gains/(losses) on financial instruments held at fair value through profit or loss 
Net gains and losses arise due to remeasurement changes in the fair value of investments are recognised 
as income in the income statement in the periods in which they occur.  Net remeasurement changes in fair 
value are determined as the difference between the fair value at balance date or consideration received (if 
sold during the reporting period) and the fair value at the previous balance date or the cost (if the investment 
was acquired during the reporting period). 

Interest income 
Interest revenue from financial instruments that are held at fair value is determined based on the contractual 
effective interest rate and includes interest from cash and cash equivalents. 
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2. MATERIAL ACCOUNTING POLICIES (CONTINUED)

Dividend income 
Dividend income is recognised on the date the shares to which the dividend relates are quoted ex-dividend 
and if not received at reporting date, is reflected in the statement of financial position as a receivable at fair 
value. 

Trust distribution income 
Distributions from managed investment schemes are recognised on the date the Scheme becomes entitled 
to or is attributed the distribution.  If not received at reporting date, the distribution receivable is reflected in 
the statement of financial position as a receivable at fair value. 

(h) Contributions and transfers in 
Contributions and transfers in are recognised when the control and the benefits from the revenue have 
transferred to the Scheme and is recognised gross of any taxes in the period to which they relate. 

(i) Foreign Currency 
Transactions in foreign currencies are translated at the rate of exchange at the date of the transaction.  
Monetary assets and liabilities denominated in foreign currencies at balance date are translated to Australian 
dollars at the exchange rate at balance date.  Foreign exchange differences are recognised in the Income 
Statement. 

(j) Income Tax 
The Scheme is a complying superannuation Scheme within the provisions of the Income Tax Assessment 
Act 1997 and accordingly the concessional tax rate of 15% has been applied. 

Current tax is the expected tax payable on the estimated taxable income for the current year based on the 
applicable tax rate adjusted for instalment payments made to the ATO during the year and by changes in 
deferred tax assets and liabilities attributable to temporary differences. 

Deferred tax is recognised in respect of temporary differences between the carrying amount of assets and 
liabilities in the financial statements and the amounts used for taxation purposes.  Deferred tax assets are 
recognised only when it is probable that future taxable amounts will be available to utilise temporary 
differences and losses. 

Current tax assets and liabilities are offset where the entity has a legally enforceable right to offset and 
intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously. 

(k) Receivables 
Receivables may include amounts for dividends, interest and trust distributions and are measured at fair 
value.  Dividends and trust distributions are accrued when the right to receive payment is established.  
Interest is accrued at the end of each reporting period from the time of last payment as set out in Note 2(g) 
above.  Amounts are generally received within 30 days of being recorded as receivables. 

(l) Financial Liabilities 
The Scheme recognises financial liabilities on the date it becomes a party to the contractual provisions of 
the instrument. 

Other payables are payable on demand or over short time frames of no more than 60 days. 

The Scheme recognises most financial liabilities at fair value as at the reporting date with any change in fair 
values since the beginning of the reporting period included in the Income Statement.  Lease liabilities are 
recognised at amortised value as at the reporting date. 

(m) Use of Estimates and Judgements 
The preparation of financial statements requires the use of certain critical accounting assumptions and 
estimates.  It also requires the Trustee and management to exercise judgement in the process of applying 

 and reported amounts of assets, liabilities, income, and expenses.  Actual 

are readily available.  However, certain financial instruments, for example over the counter derivatives or 
unquoted securities, are fair valued using valuation techniques. 
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2. MATERIAL ACCOUNTING POLICIES (CONTINUED)

Estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to accounting 
estimates are recognised in the period in which the estimate is revised and in any future periods affected.
There are no critical accounting estimates and judgements contained in these financial statements other 
than those used to determine fair value estimation and the liability for accrued benefits (note 6(c)), which are 
brought to account in the statement of financial position.   

(n) Rounding of amounts 
Amounts in the financial statements have been rounded off to the nearest thousand dollars, unless otherwise 
indicated. 

(o) Comparatives 
Where necessary, comparative information has been reclassified to achieve consistency in disclosure with 
current financial year information and other disclosures. 
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3. FAIR VALUES OF FINANCIAL INSTRUMENTS

(a) Fair Value Estimation 
The carrying amounts of all the Scheme
values. The major methods and assumptions used in determining fair value of financial instruments is 
disclosed in Note 2(d). 

(b) Fair Value of Financial Instruments 
The different levels have been defined as follows: 
 Level 1:  Inputs to the valuation methodology are readily available quoted prices (unadjusted) in active 

markets for identical assets or liabilities. 
 Level 2: Inputs to the valuation methodology include quoted prices for similar assets and liabilities in 

active markets, and inputs that are observable for the asset or liability, either directly (i.e. as prices) or 
indirectly (i.e. derived from prices), for substantially the full term of the financial instrument. 

 Level 3: Inputs to the valuation methodology are valuation techniques using inputs not based on 

This category includes instruments that are valued based on quoted prices for similar instruments for 
which significant unobservable adjustments or assumptions are required to reflect differences between 
the instruments. 

Valuation techniques include net present value and discounted cash flow models, comparison with similar 
instruments for which observable market prices exist and other valuation models.  Assumptions and inputs 
used in valuation techniques include risk-free and benchmark interest rates, credit spreads and other premia 
used in estimating discount rates, bond and equity prices, foreign currency exchange rates, equity and equity 
index prices and expected price volatilities and correlations. 

The objective of valuation techniques is to arrive at a fair value measurement that reflects the price that 
would be received to sell the asset or paid to transfer the liability in an orderly transaction between market 
participants at the measurement date. 

The Scheme has an established control framework with respect to the measurement of fair values.  The 

reports to the Board, who have overall responsibility for fair value measurements.  Specific controls include: 
 Verification of observable pricing inputs 
 Re-performance of model valuations; 
 A review and approval process for new models and changes to such models; 
 Calibration and back-testing of models against observed market transactions; 
 Analysis and investigation of significant valuation movements; and 
 Review of unobservable inputs and valuation adjustments. 

When third party information, such as holding and valuation statements are used to measure fair value, the 
valuation function assesses the documents and evidence obtained from the third parties to support the 
conclusion that such valuations meet the requirements of Australian Accounting Standards. 

30 June 2025 Level 1 Level 2 Level 3 Total 
$`000 $`000 $`000 $`000 

Financial assets/(liabilities) 

- Unlisted investment schemes - 1,668,918 - 1,668,918 
__________ __________ __________ __________ 

- 1,668,918 - 1,668,918 
__________ __________ __________ __________ 
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3. FAIR VALUES OF FINANCIAL INSTRUMENTS (CONTINUED)

30 June 2024 Level 1 Level 2 Level 3 Total 
$`000 $`000 $`000 $`000 

Financial assets/(liabilities) 

- Unlisted investment schemes - 1,461,484 163,100 1,624,584
__________ __________ __________ __________ 

- 1,461,484 163,100 1,624,584 
__________ __________ __________ __________ 

The Scheme has classified private equity investments which are not quoted in an active market, and which 
may be subject to restrictions on redemptions such as lock up periods, redemption gates and side pockets 
as Level 3.  The Scheme considers the valuation techniques and inputs used in valuing these investments 
as part of its due diligence prior to investing, to ensure they are reasonable and appropriate and therefore 
the net asset value of these trusts may be used as an input into measuring their fair value.  

The Scheme values the Level 3 investments based on the net asset of the underlying assets provided by 
the investment manager. 

The following table shows a reconciliation of the movement in the fair value of financial instruments 
categorised within Level 3 between the beginning and the end of the reporting period. 

   Private Equity Total 
30 June 2025    $  $  

     
Opening Balance    163,100 163,100 
Total gains and losses 
in profit or loss 

   3,829 3,829 

Transfer in    - - 
Purchases    2,395 2,395 
Sales/Transfers out    (169,324) (169,324) 
Closing Balance    - - 

Gains or losses included in the Income Statement for financial assets categorised within Level 3 are 
presented in net remeasurement changes in fair value as follows: 

30 June 2025 $  
  

Total gains/(losses) included in income statement for the period 3,829 
 

Total gains/(losses) included in income statement for the 
period for assets held at the end of the reporting period 

- 

The following table shows a reconciliation of the movement in the fair value of financial instruments 
categorised within Level 3 between the beginning and the end of the prior reporting period. 

   Private Equity Total 
30 June 2024    $  $  

     
Opening Balance    144,604 144,604 
Total gains and losses 
in profit or loss 

   (843) (843) 

Transfer in    - - 
Purchases    39,211 39,211 
Sales/Transfers out    (19,872) (19,872) 
Closing Balance    163,100 163,100 

Gains or losses included in the Income Statement for financial assets categorised within Level 3 are 
presented in net remeasurement changes in fair value as follows: 

30 June 2024 $  
  

Total gains/(losses) included in income statement for the period (843) 
 

Total gains/(losses) included in income statement for the 
period for assets held at the end of the reporting period 

1,216 
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3. FAIR VALUES OF FINANCIAL INSTRUMENTS (CONTINUED)

(c) Offsetting financial assets and financial liabilities 
Financial assets and liabilities offset and the net amount reported in the statement of financial position when 
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a 
net basis or realise the asset and settle the liability simultaneously.  Some derivative instruments settle on a 
net basis through the statement of financial position in accordance with this convention, rather than through 
an offsetting arrangement.  Under the terms of the FFX contracts where certain credit events occur (such as 
default), the net position owing/receivable to a single counterparty will be taken as owing and all the relevant 
arrangements terminated.  As the Scheme does not presently have a legally enforceable right of off-set, 
these amounts have not been offset in the statement of financial position. 

4. FINANCIAL RISK MANAGEMENT 

s in the JANA Tailored 
Trust No. 6 and smaller holdings (now redeemed) in other unlisted trusts.  It holds these investment assets 

 

risk management framework.  

policies are established to identify and analyse the risks faced by the Scheme, including those risks managed 
monitor risks and 

adherence to limits.  Risk management policies and systems are reviewed regularly to reflect changes in 
vities. 

The Trustee receives monthly 
 

 Trustee 
management policies and procedures and reviews the adequacy of the risk management framework in 
relation to the risks faced by the Scheme. 

The allocation of assets between the various types of financial instruments is determined by the Trustee who 

target asset allocations and the composition of the portfolio is monitored by the Scheme on at least a 
quarterly basis. 

 
 credit risk 
 liquidity risk 
 market risk 

(a) Credit Risk 
Credit risk is the risk that a counterparty to a financial instrument will fail to discharge an obligation or 
commitment that it has entered into with the Scheme. 

The fair value of financial assets, included in the Statement of Financial Position 
maximum exposure to credit risk in relation to those assets.  The Scheme does not have any significant 
exposure to any individual counterparty or industry.  The credit risk is monitored by the Trustee by quarterly 
reporting from its investment consultant/manager. 

The Scheme does not have any assets which are past due or impaired. 

(b) Liquidity Risk 
Liquidity risk is the risk that the Scheme will not be able to meet its financial obligations as they fall due.  The 

liquidity to meet its payment of benefits to members and liabilities when due, under both normal and stressed 
 

weekly 
to have sufficient cash balances to meet anticipated weekly benefit payments, Scheme expenses plus 
investing activities. 

 



ELECTRICITY INDUSTRY SUPERANNUATION SCHEME 

FINANCIAL INSTRUMENTS
FOR THE YEAR ENDED 30 JUNE 2025

 

Page 20 

4. FINANCIAL RISK MANAGEMENT (CONTINUED)

the earliest date on which the Scheme can be required to pay.  The amounts in the table are the contractual 
undiscounted cash flows.

As at 30 June 2025 Contractual Cash flows 
 
Non-derivative financial 
liabilities 

Carrying 
Amount 

$`000 

Less than 3 
months 
$`000 

3 Months to  
6 months 

$`000 

Greater than 
6 months 

$`000 
Creditors & accruals 722 722 - - 
Member benefits 1,632,138 1,632,138 - - 
Total 1,632,860 1,632,860 - - 

As at 30 June 2024 Contractual Cash flows 
 
Non-derivative financial 
liabilities 

Carrying 
Amount 

$`000 

Less than 3 
months 
$`000 

3 Months to  
6 months 

$`000 

Greater than 
6 months 

$`000 
Creditors & accruals 597 597 - - 
Member benefits 1,544,137 1,544,137 - - 
Total 1,544,734 1,544,734 - - 

The Scheme also has current tax liabilities that are excluded from the tables above. 

Member benefits have been included in the less than 3 months column, as this is the amount that members 
could call upon as at year-end.  This is the earliest date on which the Scheme can be required to pay 
members benefits however, members may not necessarily call upon amounts accrued to them during this 
time. 

(c) Market Risk 
Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and 

objective of market risk management is to manage and control market risk exposures within acceptable 
parameters, while optimising the return on risk. 

(i) Currency Risk 
Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because 
of changes in foreign exchange rates. 

The Scheme invests in Australian domiciled investments where the underlying investments may include 
overseas equities, fixed interest securities or other assets.  

For other assets, the currency risk is fully hedged by the manager of the assets. 

(ii) Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. 

-interest-bearing.   The Scheme invests in Australian 
domiciled units in unit trusts where the underlying investments may include interest bearing financial 
instruments.  As a result, the Scheme may be subject to indirect exposure to interest rate risk due to 
fluctuations in the prevailing levels of market interest rates.  The Scheme has some direct interest rate risk 
through its investments in term deposits.  Any excess cash and cash equivalents of the Scheme are invested 
in an interest bearing bank account. 
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4. FINANCIAL RISK MANAGEMENT (CONTINUED)

The Scheme direct exposure to fluctuations in interest rates at balance date was as follows: 

Fair Value Fair Value
 2025 2024 

 $`000 $`000 

Cash and cash equivalents 10,525 11,368 

Sensitivity analysis 
The Trustee has determined that a reasonable possible change in interest rates for the coming year is 50 
basis points.  An increase or decrease of 50 basis points in interest rates would increase/decrease net assets 
available for members and net income from superannuation activities after tax of the Scheme by $52,625 
(2024 $56,840).  

(iii) Other market price risk 
Other market price risk is the risk that the value of the instrument will fluctuate as a result of changes in 
market prices, whether caused by factors specific to an individual investment, its issuer or all factors affecting 
all instruments traded in the market.  fair value (fair 
value) with changes in fair value recognised in the Income Statement, all changes in market conditions will 
directly affect investment revenue. 

Sensitivity analysis 
The Trustee has determined that the standard deviation of the rate of return for each asset class within the 
JANA Tailored Trust No. 6 will provide a reasonably possible change in the prices of the investments that 
comprise each asset class.  The five-year average standard deviation of rates of return for each asset class, 

assets after tax and net assets available to pay benefits from possible changes in market price risk. 

30 June 2025 

Asset Class 
Fair value of 
investments 

 

5 year 
Standard 

Deviation 

Net Income from 
Superannuation 

activities after tax 

$`000 

Change in Net 
Assets available 

for member 
benefits 

$`000 

Australian Equity 384,873 12.47% ±48,000 ±48,000 

Overseas Equity 519,694 10.87% ±56,505 ±56,505 

Property 135,760 4.29% ±5,828 ±5,828 

Growth Alternatives 262,047 4.58% ±12,014 ±12,014 

Defensive Alternatives 134,723 1.46% ±1,965 ±1,965 

Bonds 136,657 5.17% ±7,069 ±7,069 

Cash 95,164 0.64% ±612 ±612 

Total 1,668,918  ±131,993 ±131,993 

Investment Schemes 1,661,410 

Currency Contracts 7,508 

Total 1,668,918 
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4. FINANCIAL RISK MANAGEMENT (CONTINUED)

30 June 2024 
Asset Class 

Fair value of 
investments 

 

5 year
Standard 

Deviation

Net Income from 
Superannuation 

activities after tax 

$`000

Change in Net 
Assets available 

for member 
benefits $`000 

Australian Equity 412,229 16.45% ±67,807 ±67,807 

Overseas Equity 391,810 12.54% ±49,116 ±49,116 

Property 147,054 4.87% ±7,165 ±7,165 

Growth Alternatives 261,652 6.83% ±17,876 ±17,876 

Defensive Alternatives 161,663 2.61% ±4,219 ±4,219 

Bonds 125,047 5.20% ±6,508 ±6,508 

Cash 125,129 0.54% ±679 ±679 

Total 1,624,584  ±153,370 ±153,370 

Investment Schemes 1,621,375 

Currency Contracts 3,209 

Total 1,624,584 

A positive or negative rate of return equal to the standard deviations above would have an equal but opposite 
 

Standard deviation is a useful historical measure of the variability of return earned by an investment portfolio.  

expected return in future years. 

Actual movements in returns may be greater or less than anticipated due to a number of factors, including 
unusually large market shocks resulting from changes in the performance of the economies, markets and 
securities in which the underlying trusts invest.  As a result, historic variations in rates of return are not a 
definitive indicator of future variations in rates of return. 

5. INVESTMENTS 
 2025 2024 

$`000 $`000 

Investments in Unit Trusts 
Crown Europe Small Buyouts III PLC - 8,111 
HarbourVest Partners Co-Investment - 64,474 
JANA Tailored Trust No. 6 1,668,900 1,417,804 
Janus Henderson Multi-Strategy Fund - 24,475 
Kayne Anderson Core Intermediate Fund, L.P. - 20,106 
Macquarie Global Infrastructure Fund II (A) 18 23 
Macquarie Super Core Infrastructure Fund SCSp - 26,099 
Partners Group Secondary 2011 (USD), S.C.A, - 5,493 
PIMCO Absolute Return Strategy III Offshore - 19,183 
Resolution Life New Zealand Partnership - 17,303 
Siguler Guff Small Buyout Opportunities Fund IV (F), L.P. - 21,513 

__________ __________ 

TOTAL INVESTMENTS 1,668,918 1,624,584 
__________ __________ 
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6. MEMBER LIABILITIES AND SCHEME ARRANGEMENTS

(a) Overview 
The Scheme was established under the Electricity Corporations Act 1994 and is governed by that Act and 
the Rules of the Scheme set out in the trust deed, as amended.

The Scheme comprises four divisions, namely: 
 The Lump Sum Scheme 
 The Pension Scheme, including Provident Account Section A 
 The RG Scheme 
 The Accumulation Scheme 

Employers are not able to terminate their participation in the Scheme without the consent, in writing, of any 
pre-privatisation employees who are members of the Scheme.  No guarantees have been made in respect 
of any part of the liability for accrued benefits. 

Since 1 December 1999, new members have only been able to join the Accumulation Scheme, unless 
approved by the employers. 

During the year ended 30 June 2025 there were 6 employees directly employed to manage the Scheme 
(2024: 5 employees). 

(b) Defined contribution member liabilities 
Obligations relating to member entitlements are recognised as member liabilities.  Defined contribution 
member liabilities are measured as the amount of member account balances as at the reporting date using 
a crediting rate determined by the Trustee based on the underlying option values selected by members. 

Defined contribution members of the Scheme bear the investment risk relating to the underlying assets of 
the Scheme. 

Vested benefits are benefits that are not conditional upon continued membership of the Scheme (or any 
factor other than resignation from the Scheme) and include benefits which members were entitled to receive 
had they terminated their Scheme membership as at the reporting date. 

At the end of the period the defined contribution member liabilities which represent the vested benefits for 
those members are as follows: 

 2025 2024 
$`000 $`000 

Member benefits at end of the financial year 941,194 824,128 
Vested benefits 941,194 824,128 

(c) Defined benefit member liabilities 
Defined benefit member liabilities are measured as the amount of a portfolio of investments that would be 
needed as at the reporting date to yield future net cash inflows that would be sufficient to meet accrued 
benefits as at the date when they are expected to fall due.  A full valuation of defined benefit member 
liabilities is made tri-annually by a qualified actuary with an estimate completed at the end of each year.  The 
past membership components of all defined benefits payable in the future from the Scheme in respect of 
membership completed at the reporting date are projected forward allowing for the relevant actuarial 
assumptions and are then discounted back to the reporting date using a market based, risk adjusted discount 
rate.

The defined benefit member liabilities will comprise: 
 Defined benefit members (excluding Supplementary and Voluntary Accounts) 
 Division 2, 3 and 4 Retained Benefit Section members 
 Lifetime pensioners 
 Deferred pensioners 
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6. MEMBER LIABILITIES AND SCHEME ARRANGEMENTS (CONTINUED)

The main actuarial assumptions used to determine the actuarial value of the defined benefit member s 
liability at the reporting date are:

 A future investment return/discount rate for employed members and deferred pension liabilities of 5.9% 
pre-retirement and 6.7% post-retirement (2024 5.9% and 6.7%) 

 A salary increase rate of between 2.5% and 4.5% pa depending on the employer 

 A future pension increase rate of 1.79% pa for the first year and 2.5% thereafter (2024 4.48% first year 
and 2.50% thereafter) 

 100% of pension members electing to take a lifetime pension 

The defined benefit member liability at the end of each year as at 30 June is as follows: 

 2025 2024 
$`000 $`000 

Member accrued benefits 690,944 720,009 
Member vested benefits 696,399 726,337 

Net assets available to pay benefits 843,482 878,572 
Vested benefit index  121% 121% 

The funding policy adopted in respect of the Scheme is directed at ensuring that benefits accruing to 
members and beneficiaries are fully funded as the benefits fall due.  The particular funding method adopted 
by the actuary in relation to the defined benefit section of the Scheme is described in the report on the 
comprehensive actuarial investigation of the Scheme as at 30 June 2023. 

The Scheme
values of accrued benefits are reasonably possible for the 2025 reporting period.  The future rate of 
investment return ±1% (2024: ±1%). 

The impact of the reasonably possible changes in these key assumptions are shown below: 

 2025 2024 
$`000 $`000 

Reasonable possible change in key assumptions 
Increase in future rate of investment return and no change 
in other assumptions (42,446) (42,297) 
Decrease in future rate of investment return and no change 
in other assumptions 50,114 50,015 

In various reports to the Scheme, the Actuary commented that all liabilities concerning members which might 
be expected to arise in future in the normal course of events can be adequately met from existing assets, 
contributions by members in accordance with the Trust Deed, contributions by employers at the rate 
recommended by the Actuary and by investment earnings. 

(d) Funding Arrangements 
Contributions are made to the Scheme in accordance with the recommendations contained in the actuarial 
report with the objective of the Trustee to ensure that the benefit entitlements of members and other 
beneficiaries are fully Funded by the time they become payable. 

The latest actuarial review was conducted as at 30 June 2025.  The Board determined the level of 
contributions required from employers and communicated this to all employers. 

If a voluntary separation package (VSP) benefit is paid to a member of the Pension Scheme, and the amount 
fund the difference. 

Members contribute at various levels according to their own choices and the rules of the relevant division. 
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7. INSURANCE ARRANGEMENTS

The Scheme provides death and disability benefits to its members.  The Scheme has a group policy in place 
with a third party insurance company to insure the bulk of the death and disability benefits and salary 
continuance benefits for the members of the Scheme.

The insurer charges the Scheme an aged based rate per the value of the sum insured.   The Scheme charges 
members a percentage of salary for the level of chosen cover.  Insurance claim amounts are recognised 
where the insurer has agreed to pay the claim.  Premiums are not revenues or expenses of the 
superannuation entity and do not give rise to insurance contract liabilities or reinsurance assets.  Insurance 
premiums charged to member accounts as well as those paid from the DB pool are recognised in the 
Statement of Changes in Members Benefits as follows: 

 Defined Defined  
 Contribution Benefit Total 
 $`000 $`000 $`000 

Year ended 30 June 2025 
 1,184 93 1,277 

Tax benefit from deductible premiums (184) (14) (198) 

Year ended 30 June 2024 
 1,168 95 1,263 

Tax benefit from deductible premiums (184) (14) (198) 

The Scheme self-insured for the following death and disability liabilities not covered by an insurance policy: 
 Lump sum invalidity provided by Division 2 of the Scheme on cessation of employment on account of 

invalidity are not insured to the extent to which they exceed the lump sum death benefit 
 Invalid pension benefits provided by Division 3 of the Scheme on cessation of employment on account 

of invalidity are not insured to the extent to which their value exceeds the value of the spouse pension 
payable on death 

  
 The temporary disability pensions provided under Division 2 and 3 of the Scheme are not insured 

Any future claims relating to the self-insured instances will be financed from the defined benefit pool.  The 

Scheme receives a tax benefit which is recognised in the Income Statement. 

 2025 2024 
$`000 $`000 

Notional insurance premium 42 57 
Section 295-465 self insurance tax benefit (6) (9) 

The Scheme determines death and disability benefits against the scheme rules and potentially this may 
result in a benefit without receiving insurance proceeds. 

The Trustee determined that the Scheme is not exposed to material insurance risk because self-insured 
claims are likely to represent only a very small proportion of the total permanent disability claims.  Otherwise, 
 members (or their beneficiaries) will only receive insurance benefits if the external insurer pays the claim 
 insurance premiums are only paid through the Scheme for administrative reasons, and 
 insurance premiums are effectively set directly by reference to premiums set by an external insurer. 



ELECTRICITY INDUSTRY SUPERANNUATION SCHEME 

OTHER DETAILED DISCLOSURES
FOR THE YEAR ENDED 30 JUNE 2025

 

Page 26 

8. BENEFITS PAID
2025 2024

$`000 $`000 

Death 408 526
Disablement   992 417 
Early retirement   3,941 2,273 
Late retirement   15,533 10,940 
In service and other benefits   17,492 14,403 
Resignation   7,025 6,251 

 __________ __________ 

TOTAL BENEFITS PAID   45,391 34,810 
 __________ __________ 

9. RECEIVABLES 
 2025 2024 

$`000 $`000 

Contributions receivable  - 23 
GST receivable  90 87 
Trust distributions receivable  93,311 68,157 

 __________ __________ 

TOTAL RECEIVABLES  93,401 68,267 
 __________ __________ 

10. CREDITORS AND ACCRUALS 
 2025 2024 

$`000 $`000 

Administration 215 188 
Audit fees 50 63 
Consulting fees 216 182 
Legal fees - 5 
PAYG withholding tax 59 92 
Sundry creditors 39 55 
Tax agent fees 20 11 
Unallocated contributions - 1 

__________ __________ 

TOTAL CREDITORS AND ACCRUALS 599 597 
__________ __________ 
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11. GENERAL ADMINISTRATION EXPENSES 
 2025 2024 

$`000 $`000 

Administration fees 2,082 1,947 
Audit fees 167 113 
Consulting fees (Note 11(a))  1,248 603 
Financial Planning Services  83 52 
Fringe Benefit Tax  17 18 
Legal fees 34 39 
Office expenses 1,068 900 
Sundry expenses 112 94 
Tax agent fees 48 13 
Trustee expenses 207 202 
Trustee indemnity insurance 97 96 

___________ ___________ 

TOTAL GENERAL ADMINISTRATION EXPENSES 5,163 4,077 
___________ ___________ 

11(a)  CONSULTING FEES 

 2025 2024 
 No $`000 No $`000 

Consulting fees comprise of the following: 
Below $10,000 16 77 3 20 
Between $10,000 and $50,000 26 659 9 239 
Between $50,000 and $100,000 6 411 5 344 
Over $100,000 1 101 - - 

_____________ _____________ 

TOTAL 49 1,248 17 603 
_____________ _____________ 

The number relates to the number of consulting invoices received during the year. 

12. TAXATION 
 2024 2024 

$`000 $`000 
(a) Recognised in Income Statement 

Current income tax 
- Current tax charge 5,329 16,465 
- Adjustment to current tax for prior period (808) (208) 

Deferred income tax 
- Movement in temporary differences 363 (9,221) 

__________ __________ 

Income tax expense/(benefit) 4,884 7,036 
__________ __________ 
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12. TAXATION (CONTINUED) 
 2025 2024 

$`000 $`000 

(b) Numerical reconciliation between tax expense 
and profit before Income tax 

Profit before income tax 137,492 154,025 
__________ __________ 

Tax applicable at the rate of 15% (2024: 15%) 20,624 23,103 

Tax effect of income/losses that are not assessable or 
deductible in determining taxable income 
- Investments (5,492) (5,129) 

Tax effect of other adjustments 
- Imputation & foreign tax credits (3,691) (2,705) 
- Exempt pension income (5,762) (5,624) 
- Under/(over) provision prior periods (795) (2,609) 

__________ __________ 

Income tax expense/(benefit) 4,884 7,036 
__________ __________ 

(c) Recognised in the statement of changes in 
members benefits 

Contributions and transfers in recognised in the 
statement of changes in members benefits 70,626 64,541 

__________ __________ 

Tax applicable at the rate of 15% (2024: 15%) 10,594 9,681 

Tax effect of items not assessable or (deductible) in 
determining taxable income 
- Member contributions (1,558) (1,052) 
- Transfers in (1,753) (2,217) 
- Section 295-180 contributions not assessable (1,136) (181) 
- Insurance premium tax benefit (198) (198) 
- No TFN contributions 2 - 

__________ __________ 

Income tax expense  5,951 6,033 
__________ __________ 

Allocated as follows: 
Income tax on contributions  6,149 6,231 
Tax benefit from deductible premiums  (198) (198) 

__________ __________ 

Income tax expense  5,951 6,033 
__________ __________ 
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12. TAXATION (CONTINUED) 
 2025 2024 

$`000 $`000 
(d) Current tax liabilities/(assets)

Balance at beginning of year  20,588 3,721 
Income tax paid  prior periods  (19,780) (3,513) 
Income tax paid  current period  (4,344) (752) 
Current years income tax provision  11,280 21,340 
Under/(over) provision prior periods (808) (208) 

__________ __________ 

6,936 20,588 
__________ __________ 

(e) Deferred tax assets 

The amount of deferred tax asset recognised in the 
Statement of Financial Position: 

Accrued expenses  127 35 
Future untaxed pensions  22,814 22,966 

__________ __________ 

 22,941 23,001 
 __________ __________ 

(f) Deferred tax liabilities 

The amount of deferred tax liabilities recognised in the 
Statement of Financial Position: 

Unrealised capital gains (discounted)  3,503 3,199 
__________ __________ 

 3,503 3,199 
 __________ __________ 
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13. CASH FLOW INFORMATION
 2025 2024 

    

(a) Reconciliation of Net Cash provided by Operating
Activities to Profit/(Loss) After Tax 

Net profit/(loss) after tax  7,376 9,810 

Allocation to member   125,232 137,179 
Changes in fair value of assets  (45,170) (54,593) 
Trust distributions  (71,108) (61,891) 
Other investment income  - (873) 
Investment expenses  - 703 
Depreciation  (1) - 
(Increase)/Decrease in receivables  (25,158) (29,045) 
(Increase)/Decrease in prepayments  26 71 
(Increase)/Decrease in deferred tax asset  60 1,157 
Increase/(Decrease) in creditors and accruals  36 (5) 
Increase/(Decrease) in current tax liabilities  (12,247) 15,317 
Increase/(Decrease) in employee entitlements  (38) 41 
Increase/(Decrease) in deferred tax liabilities  502 (9,040) 

  __________ __________ 
NET CASH FLOWS (USED IN)/ 
PROVIDED BY OPERATING ACTIVITIES  (20,490) 8,831 

  __________ __________ 

(b) Reconciliation of Cash 

Cash and cash equivalents: 
Cash at bank 10,525 11,368 

  __________ __________ 

 10,525 11,368 
  __________ __________ 

(c) Non cash investing activities 

During the year the following non cash investing activities occurred: 

Trust distributions reinvested 71,108 61,891 
Other investment income - 873 

  __________ __________ 
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14. RELATED PARTIES

(a) Trustee and Key Management Personnel 
The Trustee of the Scheme is the Electricity Industry Superannuation Board.  The following people were 
members of the board during the financial year: 

Employer appointed Board Members SA Unions appointed Board Members 
Mr Paul Wight Mr John Adley (Alternate) 
Mr Patrick Makinson Mr Jason Lailey  
Mr Patrick McAvaney Mr Scott Cowen 
Ms Sophie Holdstock  

Independent Chairman Member elected Board Members 
Mr Peter Siebels Mr Mark Vincent 

Ms Janette Bettcher 

(b) Fees for Trustee services 
The Board charged the Scheme for the risk and responsibility associated with being the Trustee of the Scheme 
and for the cost on insurance it carries.  During the year, the Trustee charged the Scheme fees of $92,225 
(2024: $27,942) of which Nil (2024: Nil) was payable at balance date. 

(c) Key Management Personnel Remuneration 
Key management personnel include the Board and the Scheme  Chief Executive Officers.  The independent 
Chair is the only Board member who received remuneration from the Scheme in connection with the 
management of the Scheme.  The compensation in relation to services to the Scheme for the key management 
personnel is as follows: 

 2025 2024 
   

Short-term employee benefits 577 328 
Post employment benefits 31 39 

  __________ __________ 

TOTAL REMUNERATION 608 367 
  __________ __________ 

The Board members who are members of the Scheme contribute on the same terms and conditions as other 
members. 

(d) Employer Companies 
The AGL Energy Limited, Electranet Pty Ltd, the SA Government and Utilities Management Pty Ltd (SA 
PowerNetworks) and their subsidiaries are the employers and contributions to the Scheme are disclosed in 
the Statement of Changes in Member Benefits: 

Withdrawn employers with remaining members are AGL Torrens Island Pty Ltd, Alinta Servco Pty Ltd, Engie, 
Flinders Power, and Energy Australia Services Pty Ltd. 

15.  
 2025 2024 

$ $ 

Amounts paid or due and payable to Ernst & Young for the 
following services: 
 Audit of the financial report and regulatory compliance 70,500 69,000 

 __________ __________ 

 70,500 69,000 
 __________ __________ 

16. SUBSEQUENT EVENTS 

There have been no events subsequent to balance date, which would have a material effect on the Scheme
financial statements at 30 June 2025. 
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The Members of the Electricity Industry Superannuation Board as Trustee for the Electricity Industry 
Superannuation Scheme, declare that: 

(a) In the Board Member Electricity Industry
Superannuation Scheme, will be able to pay its debts as and when they become due and payable; and

(a) in the Board Member pages 7 to 31
comply with accounting standards and giving a true and fair view of the financial position and
performance of the Scheme for the year ended 30 June 2025.

These financial statements were approved by the Board of the Electricity Industry Superannuation Scheme 
on 26 September 2025 and signed on its behalf by: 

.............................................................................. 
Peter Siebels (Chairman) 








