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Deepened our 
partnership with JANA, 
transitioning to a full-service 
investment consultant model to 
strengthen portfolio construction 
and manager selection

Funds SA Highlights

Launched our “AI-forward” strategy, embedding 
artificial intelligence across the organisation to 
amplify human capability, improve decision-
making, and foster innovation

Welcomed  
Dr Guy Debelle 

as Chair of the Board

Appointed  
Con Michalakis 

as Chief Investment Officer
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30 years since the establishment of Funds SA

30 June 1995 30 June 2025

FUM $1.9bn $48bn

Investment options 1 17

Staff 13 74

Australian equities – ASX 200 Index 1,981 8,542

Australian Inflation - CPI 4.5% 2.1%

Official Cash Rate (RBA) 7.5% 3.85%

Welcomed  
Melinda OLeary

as Director

Welcomed  
Anna Shave

as Director

Welcomed  
Dr Sarah Pearson

as Director
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Letter from CEO 
and Chair

John Piteo 
Chief Executive Officer

Dr Guy Debelle 
Chair

John Piteo Dr Guy Debelle

We are pleased to report all Funds SA 
investment options delivered solid returns 
over the 1-year to 30 June 2025. 

Returns ranged from 4.7% for the Cash investment 
option (Tax-Exempt and Taxable) to 11.2% for the High 
Growth Tax-Exempt investment option. The Balanced 
Tax-Exempt and Taxable investment options returned 
9.9% and 9.8%, respectively.

Investment performance 

Growth-oriented options, such as High Growth, 
Balanced, and Socially Responsible, benefited 
from strong returns in both International and 
Australian Equities.  

Defensive options also delivered positive outcomes, 
supported by Fixed Interest and Credit asset classes. 
Our long-term strategies continue to perform well, 
with the Defined Benefit Strategy returning 7.9% per 
annum over the past decade, exceeding its target 
of 7.3% (i.e. CPI + 4%) over that period, and 
delivering 8.0% per annum since inception in 1995. 

Importantly, our Indirect Cost Ratios remain at the 
lower end of target ranges. The Balanced Tax-Exempt 
option, for example, delivered an ICR of 0.66%, well 
within its target range of 0.65 – 0.70%. These results 
reinforce our commitment to disciplined investment 
management and delivering value for our clients. 

Renewed leadership 

This year marks a pivotal moment in Funds SA’s 
journey. With a renewed leadership team and a 
clear strategic direction, we are entering a new era, 
one grounded in the same values that have guided 
us for three decades: trust, resilience, and a 
commitment to delivering for South Australians. The 
appointment of Dr Guy Debelle as Chair and Con 
Michalakis as Chief Investment Officer, alongside 
John Piteo as CEO, signals a strong and united 
leadership team focused on long-term performance 
and stewardship of our $48 billion portfolio. 

This transition is more than a change in roles. It’s a 
reflection of our ambition to evolve and continue 
delivering strong investment outcomes for our 

clients. We’ve also strengthened our executive and 
investment teams, promoting internal talent and 
building capability to support our future aspirations. We 
are proud of how far we’ve come and have 
confidence in our future direction. Together, we remain 
focused on maximising opportunities, managing risk, 
and shaping a secure financial future for South 
Australians today and for generations to come.  

Investment Strategy Review 

In our pursuit of strong, sustainable, long-term returns 
for our clients we made some meaningful changes 
to our investment strategy during the financial year, 
including:

•	 reducing active risk across our portfolio 

•	 broadening the growth drivers with a sharper focus 
on diversification

•	 implementing a deeper partnership model with 
our asset consultant, JANA. 

Within the Australian and International Equities 
assets classes, active risks have been reduced in 
favour of passive or low risk quantitative strategies. 
The fee budget (passive strategies are typically 
lower fee relative to active) has been reallocated 
to other strategies.  

While some of the changes will take time to implement, 
they are already showing promising signs, reflected 
in Funds SA’s recent performance outcomes. 

AI-forward strategy  

Funds SA launched our “AI-forward” strategy, an 
organisation-wide initiative designed to embrace 
artificial intelligence (AI) as a strategic enabler, one that 
amplifies human capability, enhances decision-making, 
and fosters innovation across our operations. 

The AI-Forward intent is not about technology for its 
own sake – it’s about people. The initiative is 
designed to uplift AI literacy across the entire 
organisation, ensuring that every employee is 
equipped to engage confidently with emerging 
tools. This people-first approach is central to 
embedding AI capability into the organisation’s 
culture and the way we work. 

Rather than relying on a few champions, Funds SA  
is committed to raising the baseline. As part of this 
shift, AI-related priorities will be included in all staff 
Performance & Development Plans from this year 
onward. They will focus on skill and literacy uplift, 
safe governance frameworks, productivity gains, 
trialling new capabilities and fostering a culture of 
shared learning and collaboration. 

30-years of demonstrated financial leadership 

This year, we proudly celebrate three decades of 
growth, innovation, and stewardship at Funds SA. 
Over the past 30 years, we’ve built a strong legacy of 
navigating market cycles, adapting to change, and 
delivering long-term value for our clients and 
government partners. Our success is underpinned by 
the deep expertise of our people, robust systems, and 
proven processes that support sustainable investment 
practices. Through fit-for-purpose strategies, expert 
portfolio management, and responsible stewardship, 
we’ve consistently demonstrated financial leadership. 
As we look back with pride and forward with 
purpose, our commitment remains clear: to help our 
clients grow and sustain their investments for the next 
30 years and beyond. 
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People & 
Culture

Relationship 
Management

Investment Data  & 
Technology

Finance & 
Operations

Governance 
& Corporate 

Strategy

Chief 
Executive 
Officer

Our activities are focused around three strategic themes: 

•	 Superior investment performance

•	 Business excellence

•	 Strong partnerships and client relationships

Initiatives delivered within the strategic themes during the 2024-25 financial year include:

•	 Conducted a comprehensive review of Funds SA’s investment strategy, 
confirming the investment objectives and Strategic Asset Allocation were 
appropriate for evolving market conditions and client needs.

•	 Strengthened our partnership with JANA, moving to a full-service model to 
enhance manager research and implementation. 

•	 Further embedded responsible investment in portfolio construction, manager 
monitoring and stewardship, including progress on the Climate Risk Response 
Plan and preparation for the controversial weapons exclusion.

•	 Leveraged our scale, experience and strong relationships with investment 
managers and advisers to bring new investments into the portfolio.

•	 Continued our major Investment Data and Technology project, delivering 
advanced portfolio management, performance analytics and active monitoring 
and management of portfolio investment risks.

•	 Launched our “AI-forward” strategy, embedding AI across the organisation to 
drive productivity, efficiency and innovation in investment management and 
business operations.

•	 Delivered targeted professional development programmes, including Myers-Briggs 
workshops, communication and writing training, leadership coaching and values 
workshops to support our people and strengthen organisational culture.

•	 Promoted a positive workplace culture with initiatives such as the Corporate Cup, 
culture surveys and team wellbeing sessions.

Corporation overview  

Funds SA is the investment management 
partner for the State Government and 
manages assets on behalf of South 
Australian public sector superannuation 
funds and approved authorities. 

Our primary aim is to build prosperity for South 
Australians through the investment performance we 
generate for our clients.

We are an asset owner focused on whole of 
portfolio outcomes. Our organisational expertise and 
deep investment partnerships drive our pursuit of 
prosperity for South Australians. Guided by clear 
investment beliefs and a portfolio of best ideas, our 
team’s experience, sophisticated solutions and 
agility enable us to navigate a continually evolving 
financial landscape.

We have developed investment options to meet a 
range of investment objectives, including tailored 
strategies for select clients. These cater to clients 
with differing tax statuses; a suite of investment 
options is available for Crown entities that are 
exempt from certain taxes, and a separate suite is 
available to non-Crown entities.

The Corporation is led by Chief Executive Officer 
John Piteo, supported by an executive team that 
brings broad investment knowledge, business insight 
and leadership to the organisation.

During 2024–25, the following changes were made 
to the agency’s structure and objectives as a result 
of internal reviews or at the expiry of appointment 
terms for the Board: 

Board changes

•	 Departure of Paul Laband as the Chair of the Board

•	 Appointment of Dr Guy Debelle as the Chair of  
the Board 

•	 Departure of Judith Smith and Jane Jeffreys AM as 
Directors of the Board 

•	 Appointment of Melinda OLeary, Anna Shave and 
Dr Sarah Pearson as Directors of the Board

•	 Mr Christopher Hall and Dr Bill Griggs were 
re-appointed for a further 3-year term

Executive changes

•	 Appointment of Con Michalakis as Chief 
Investment Officer

•	 Departure of Richard Friend as Chief Investment 
Officer

•	 Departure of Tony Keenan as Executive Manager, 
Corporate Engagement

•	 Departure of Matthew Kempton as Deputy Chief 
Investment Officer and Director of Equities

•	 Appointment of Emma James as Executive 
Director, Data & Technology

•	 Appointment of Craig Hamilton as Executive 
Director, Finance & Operations

•	 Appointment of Judy Wilson as Head of 
Relationship Management

•	 Co-designed strategies with clients to help meet return objectives, with 
clearer articulation of objectives, risk appetite and implementation settings.

•	 Invested time in getting to know our clients, deepening our understanding of 
their organisational objectives, priorities, and challenges through ongoing 
engagement and regular conversations throughout the year. 

•	 Participated in industry events and conferences, strengthening our network and 
knowledge base.
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Superior 
investment 
performance

Business  
excellence

Strong 
partnerships 
and client 
relationships
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Responsible investment

Funds SA continues to apply a financial outcomes-
focused approach to responsible investment, 
complementing traditional investment analysis 
with environmental, social and governance (ESG) 
integration and stewardship. Key elements of our 
ESG integration and stewardship activities include 
investment manager monitoring and engagement, 
company engagement, and proxy voting.

During FY2024–25, key initiatives included:

•	 ESG integration: Funds SA’s Responsible Investment Policy 
was reviewed and updated, incorporating new exclusion 
criteria for controversial weapons and revised thermal coal 
exclusions for certain asset classes. 

•	 Investment manager monitoring: The biennial ESG 
Manager Survey was conducted as part of ongoing 
monitoring of our investment managers’ ESG integration 
practices. Management also engaged directly with 
Australian-based equity and property investment 
managers to discuss survey results.

•	 Stewardship – proxy voting enhancements: Funds SA’s 
proxy voting policy was updated to bring voting 
responsibility for Australian equities and the Socially 
Responsible Investment (SRI) Option’s equity portfolio 
in-house from FY2025–26, supported by a specialist proxy 
voting advisor.

•	 Climate disclosure: Funds SA published its annual 
climate-related disclosure (Climate Report 2024), providing 
an update on the organisation’s exposure to and 
management of climate-related risks and opportunities 
across the investment portfolio.
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Investment markets – a year in review 
•	 Global share markets performed strongly over the 

year, particularly in the United States, where major 
technology companies continued to appreciate. 
The “Magnificent Seven” stocks (Nvidia, Apple, 
Alphabet, Amazon, Meta, Microsoft and Tesla) 
remained central to market narratives, driven by 
investor confidence in the AI thematic and 
innovation-led growth.

•	 Australian shares also delivered solid returns, 
supported by broad-based gains across the 
Financials, Communication Services and 
Industrials sectors.

•	 The domestic Property sector showed signs of 
recovery, with sentiment improving, particularly in 
the Office sector, which had previously been a 
consistent detractor.

•	 Interest rates remained a key focus for investors. In 
Australia, the Reserve Bank of Australia (RBA) held 
rates steady for most of the year, as inflation stayed 
above target and the job market remained strong. 
Overseas, central banks took varied 
approaches—some began cutting rates, while 
others remained cautious amid persistent inflation.

•	 Bond and credit markets were mixed over the 
year. Bond yields fell in the latter part of the year 
as inflation measures declined leading to a shift in 
expectations for lower central bank policy rates. 
Credit markets remained resilient, supported by 
strong corporate fundamentals and continued 
investor demand for yield.

•	 Geopolitical risks persisted, including ongoing 
conflicts in Eastern Europe and the Middle East. 
While these events caused short-term market 
reactions, they did not significantly disrupt the 
overall positive trend in investment markets.

 
 
 
 

Funds SA investment option performance
All of Funds SA’s investment options delivered positive 
absolute returns over the year to 30 June 2025 and most 
exceeded their respective investment return objectives. 

Process improvements

The overarching focus of the new Chief Investment 
Officer and the Investment Team over the second 
half of the financial year was to: 

•	 reduce active risk within those portfolios that 
have been a source of underperformance over 
recent times,

•	broadening the growth drivers with a sharper 
focus on diversification,

•	more closely align asset allocation to 
superannuation peers, and 

•	move to JANA full service from 1 July 2025.

Within the Australian and International Equities 
assets classes, active risks have been reduced in 
favour of passive or low risk quantitative strategies. 
The fee budget (passive strategies are typically 
lower fee relative to active) has been reallocated 
to other strategies. 

Key drivers of returns

Returns ranged from 4.7% for the Cash investment 
option (Tax-Exempt and Taxable) to 11.2% for the 
High Growth Tax-Exempt investment option. The 
Balanced Tax-Exempt and Taxable investment 
options returned 9.9% and 9.8%, respectively.

Performance highlights include:

•	 Growth-oriented options such as High Growth, 
Balanced, and Socially Responsible benefited from 
strong returns in International and Australian 
Equities asset classes. 

•	 The Conservative and Capital Defensive 
investment options were supported by positive 
contributions from the Fixed Interest and Credit 
asset classes.

•	 The Infrastructure asset class contributed positively 
to the diversified options, reflecting favourable 
valuation increases across multiple assets.

•	 All investment options, except Conservative and 
Moderate, exceeded their respective investment 
objective as of 30 June 2025. 

Tax-Exempt and Taxable investment option returns for the 12 months 
ended 30 June 2025, returns net of fees and gross of tax

Tax-Exempt investment option investment returns, periods to 30 June 
2025, returns net of fees and gross of tax

Investment 
option

6 months 
%

1-year 
%

3 years 
% p.a.

5 years 
% p.a.

7 years 
% p.a.

10 years 
% p.a.

15 years 
% p.a.

20 years 
% p.a.

Cash 2.2 4.7 4.1 2.5 2.2 2.1 2.7 3.4

Capital Defensive 3.6 7.4 5.6 3.3 3.4 3.7 4.8 5.0

Conservative 3.5 8.1 6.8 4.8 4.5 4.8 6.0 5.7

Moderate 3.8 9.1 8.1 6.5 5.6 6.0 7.1 n.a.

Socially 
Responsible 4.2 10.7 10.0 8.8 7.1 6.8 7.9 n.a.

Balanced 3.7 9.9 9.3 8.3 7.0 7.3 8.3 7.1

High Growth 4.0 11.2 10.2 9.4 7.7 8.3 9.4 7.7

Defined Benefit 3.6 9.3 8.0 8.9 7.3 7.9 8.9 7.4

Investment performance

10%

5%

0%

4.7% 4.7%

7.4% 7.2%

8.1% 7.9%

9.1%
8.7%

10.7% 10.7%

9.9% 9.8%

11.2% 11.1%

9.3%

Cash Capital 
Defensive

Conservative Moderate Socially 
Responsible

Balanced High 
Growth

Defined 
Benefit

Tax-Exempt Taxable
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Taxable investment option investment returns, periods to 30 June 
2025, returns net of fees and gross of tax

Investment option
6 months 

%
1-year 

%
3 years 
% p.a.

5 years 
% p.a.

7 years 
% p.a.

10 years 
% p.a.

15 years 
% p.a.

Cash 2.2 4.7 4.1 2.5 2.2 2.1 2.7

Capital Defensive 3.4 7.2 5.5 3.3 3.3 3.5 4.6

Conservative 3.4 7.9 6.7 4.7 4.3 4.6 5.7

Moderate 3.6 8.7 7.9 6.5 5.6 5.8 6.8

Socially Responsible 4.2 10.7 10.0 8.8 7.1 6.8 7.9

Balanced 3.7 9.8 9.2 8.4 7.0 7.2 8.0

High Growth 4.0 11.1 10.0 9.5 7.7 8.2 9.1

All investment options outperformed their respective investment objectives, except for the Conservative and 
Moderate investment options.

There were two significant factors contributing to the outcomes for these options:

•	 High Consumer Price Index (CPI) in 2022 and 2023, increased the investment objective, particularly for those 
with shorter investment horizons. Having a higher CPI component makes it challenging to meet the return 
objective without increasing the investment risk. 

•	 The negative performance during 2022 continues to have an impact as the return rolls through time. 

Investment options vs investment objectives, for periods ended  
30 June 2025, returns net of fees and gross of tax*

Investment  
option

Investment
horizon

Investment  
objective

% p.a.

Tax-Exempt 
investment

option 
performance

% p.a.

Taxable  
investment

option 
performance

% p.a.

Cash 0+ years^ RBA Cash Rate = 4.2 4.7 4.7

Capital Defensive 2+ years (CPI + 0.5%) = 3.5 6.4 6.2

Conservative 4+ years (CPI + 1.5%) = 6.1 3.2 3.2

Moderate 6+ years (CPI + 2.5%) = 6.3 5.3 5.3

Socially Responsible 10+ years (CPI + 3.0%) = 6.2 6.8 6.8

Balanced 10+ years (CPI + 3.5%) = 6.4 7.3 7.2

High Growth 10+ years (CPI + 4.5%) = 7.4 8.3 8.2

Defined Benefit 10+ years (CPI + 4.5%) = 7.3 7.9 n.a.

*	Investment objective and investment option performance are expressed over the stated investment horizon for each investment option. 
Note where elements of the investment objectives have changed over time, the investment objective series reflects a combination of the 
former and current objectives. 

^	The Cash investment option performance is assessed over 1-year rolling period. The investment objective reflects the Reserve Bank of 
Australia (RBA) Cash Rate over a 1-year rolling period.
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Structural themes: Forces shaping the 
long-term outlook
Long-term changes are steadily reshaping global 
growth, inflation, interest rates and policy. These 
structural themes help explain why each economic 
and market cycle is different. Several powerful 
forces are becoming more important, and the 
following themes are expected to shape investment 
outcomes over the next decade:

Multi-polar world

The global order is shifting from a US/Western-centric 
system to a more fragmented, multi-polar world. 
Trade and investment are increasingly shaped by 
geopolitical alliances, leading to higher costs and 
greater inflation risk.

Demographics

Ageing populations and lower birth rates in 
developed markets are slowing economic growth 
and increasing fiscal pressures. These trends are also 
influencing savings patterns and global interest rates.

Energy transition & climate change

The move towards net zero and climate adaptation 
is driving significant investment and policy change. 
This transition brings both inflationary pressures and 
new opportunities, especially in clean energy and 
infrastructure.

Sustainable capitalism

Companies are under growing pressure to improve 
transparency and address ESG risks. ESG factors are 
now widely recognised as financially material, 
regardless of political cycles.

Technology & innovation – AI

AI is rapidly transforming industries and boosting 
productivity. Widespread adoption is expected to 
drive economic growth and reshape competitive 
dynamics.

Outlook
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Investment strategy

The overarching investment objective at 
Funds SA is to achieve the highest possible 
return on invested capital while managing 
investment risks and liquidity.

Our investment philosophy is built on the following pillars:

•	 Taking investment risk over the longer term gets 
rewarded.

•	 Asset allocation is the key driver of risk and return.

•	 Markets regularly exhibit inefficiencies that can  
be exploited.

•	 Diversification is the most effective way to 
manage investment risks.

•	 Strong governance leads to better investment 
outcomes.

•	 Integration of ESG considerations into investment 
decisions and undertaking stewardship activities 
supports long-term investment outcomes.

•	 Funds SA has established a range of asset classes 
that form the building blocks for our investment 
options. Each investment option invests in 
common asset classes according to the 
Long-Term Strategic Asset Allocation (LTSAA).

•	 The LTSAA is the primary determinant of whether 
investment objectives can be met. It represents a 
strategy that has a reasonable chance of 
meeting investment objectives given constraints 
such as fees, liquidity and risk appetite.
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LTSAA for Taxable investment options as at 30 June 2025

Asset class
Cash 

%

Capital 
Defensive

%
Conservative

%
Moderate

%

Socially 
Responsible

%
Balanced

%

High 
Growth

%

Australian 
Equities 0 5 10 18 27* 25 31.5

International 
Equities 0 7.5 15 22.5 32* 32 39

Private 
Markets 0 1 2 3 2.5 5 6

Property 0 6 6 6.5 10* 7.5 8

Infrastructure 0 9 8.5 7 6.5 7.5 6.5

Alternatives 0 3.5 3.5 3 n.a. 2 0

Credit 0 3 7 7 5 5.5 7

Fixed Interest 0 47 34 23 14 12 0

Cash 100 18 14 10 3 3.5 2

Total 100 100 100 100 100 100 100

Growth 
Assets 0 25 40 55 70 72 85

Foreign 
currency 0 5 10 15 21 21 26

The asterisks ‘*’ represent asset classes that are partly or wholly constructed to meet the Socially Responsible investment option requirements.

LTSAA for Tax-Exempt investment options as at 30 June 2025

Asset class
Cash 

%

Capital 
Defensive

%
Conservative

%
Moderate

%

Socially 
Responsible*

%
Balanced

%

High 
Growth

%

Australian 
Equities 0 5 9 16 27* 22.5 28

International 
Equities 0 7 15 24.5 32* 34 41.5

Private 
Markets 0 1 2 3 2.5 5 6

Property 0 6 7 6.5 10* 7.5 8

Infrastructure 0 11 10 7.5 6.5 7.5 6.5

Alternatives 0 3.5 4 3 n.a. 4 2

Credit 0 3 7 7 5 5.5 7

Fixed Interest 0 45.5 32 22.5 14 10.5 0

Cash 100 18 14 10 3 3.5 1

Total 100 100 100 100 100 100 100

Growth 
assets 0 25 40 55 70 72 85

Foreign 
currency 0 5 10 15 21 21 26

# The Socially Responsible Tax-Exempt investment option is a commonly held investment option within the Socially Responsible Taxable investment 
option. The Socially Responsible Tax-Exempt and Taxable investment options have the same asset allocation and invest in the same Taxable asset 
classes. The asterisks ‘*’ represent asset classes that are partly or wholly constructed to meet the Socially Responsible investment option 
requirements.
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People and culture
Funds SA has a values-based culture focused on wellbeing and high performance. Our 
values were refreshed in 2024–25 based on employee input and now include client-centricity, 
collaboration, courage and curiosity.

80% Tax-Exempt

FUM by  
tax status:

Superannuation 4Endowment 2

Investment 5    Insurance 2

20% Taxable

Clients
Our clients are at the core of everything we do. Funds SA is committed to forging genuine 
partnerships, working closely with clients to understand their needs and deliver the best 
strategies to meet their objectives. We invest and manage over $48 billion on behalf of our 
clients, which includes endowment, investment, insurance, and superannuation funds.

Throughout the year, we maintained ongoing engagement with our clients, focusing on 
open communication, transparency, and trust. Our approach brings peace of mind, 
assurance, and confidence to our clients, supporting their long-term financial goals.

20  |  Funds SA Annual Review 2024-25

We invest and manage over $48bn on behalf of our clients, made up of:

Number of 
clients by 
category

Our people are the driving force behind our success 
and industry reputation. We have attracted talented 
individuals who are excited to be part of a growing 
investment management business, and we are 
committed to providing the tools and support 
needed for our employees to stay engaged and 
deliver a world-class investment experience.

During 2024–25, we delivered a range of leadership 
and professional development activities, including:

•	 Myers-Briggs Type Indicator: Assisting employees 
new to the organisation to better understand 
themselves and how others in the organisation work. 

•	 Speak with Impact: Training to help participants 
become better communicators through effective 
voice training.

•	 Leadership Coaching: Goals-focused coaching for 
key leadership roles to drive individual and team 
achievements.

•	 Performance Management Process: Coaching for 
new Managers on the updated Performance 
Management process and templates. 

•	 Board and Business Writing Workshop: Workshops 
driving increased quality, clarity and structure of 
Board and Investment Committee papers. 

•	 Values workshops: Engaging with employees and 
leaders to define behaviours that underpin the 
values and the employee value proposition.

We actively support health and wellbeing across the 
organisation through our Wellbeing Programme, 
which included:

•	 Positive Wellbeing in the Workplace series, facilitated 
by Bakjac Consulting. This program included 
sessions for all employees based on individual 
wellbeing, and team wellbeing for leaders.

•	 Coordination of a Culture Survey and focus 
groups, gaining critical feedback on employee 
wellbeing, amongst other key culture themes.

•	 Support for the Corporate Cup, a be active 
program for runners and walkers that encourages 
teamwork and physical activity.

•	 The provision of voluntary general health clinics, 
skin checks and flu vaccinations for all staff across 
the reporting period, encouraging employees to 
consider their personal physical health.

•	 Utilisation of an ergonomic service provider to 
ensure workstations for all staff are appropriately 
set up.

•	 A wellbeing email distributed monthly with 
information on nutrition, physical health and 
mental health.

Client-centricity

Our clients’ best 
interests are at the 
centre of our decisions

Building mutually 
respectful and  
trusting partnerships 
with our clients and 
stakeholders

Our work drives 
positive client 
experiences and 
outcomes

We communicate the 
value of what we do

Collaboration

Working across teams 
to define challenges, 
find solutions and 
reach shared goals

Engaging with peers 
and the industry to 
expand our 
knowledge and 
achieve results

Sharing timely insights 
across teams and 
involving others in work 
with broader impacts

Courage

We are prepared to 
take appropriate risk 
to achieve outcomes

Constructively 
challenge the status 
quo and speak up in 
pursuit of excellence

We view mistakes as 
opportunities to learn

Contribute 
proactively, listen 
openly and engage 
with mutual respect

Curiosity

Seek to ask ‘why’ 
often to deepen 
understanding and 
uncover opportunities   

We take ownership of 
our learning and use 
initiative to grow 
through cross-team 
connections and 
sharing

Embracing new 
challenges and using 
feedback to improve

We make the time to 
think creatively and 
welcome bold ideas
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Our Executive Team

John Piteo was appointed as 
Funds SA’s Chief Executive 
Officer effective 30 September 
2023, recognising his strong 
leadership skills, experience, 
and expertise in financial 
management. Mr Piteo is 
responsible for the day-to-day 
management of the 
corporation.

Mr Piteo joined Funds SA in 1995 
and has worked across a range 
of finance and investment 
operations related roles. In 2004, 
he was appointed as Funds SA’s 
inaugural Chief Financial Officer 
and served in the Chief 
Operating Officer role from 2016 
until his appointment as CEO.

Mr Piteo holds a Bachelor of Arts 
in Accountancy from the South 
Australian Institute of 
Technology (now the University 
of South Australia), and a 
Company Directors Course 
Diploma from the Australian 
Institute of Company Directors. 
He is a Fellow of CPA Australia 
and a member of the Australian 
Institute of Company Directors.

Mr John Piteo 
Chief Executive Officer

Con Michalakis commenced 
with Funds SA in February 2025 
as the Chief Investment Officer 
and is responsible for leading 
the Investment Team. He is 
responsible for the development 
and implementation of 
investment strategy, portfolio 
management, and 
management of the Funds SA 
investment options. 

Mr Michalakis’ most recent role 
was the Deputy Chief 
Investment Officer – Portfolio 
Construction at Hostplus, a $120 
billion industry fund. He assumed 
this role in March 2022 following 
the merger of Hostplus and 
Statewide Super, where he held 
the role of Chief Investment 
Officer for fourteen years. Prior to 
this, Mr Michalakis held a variety 
of roles in Australia and abroad, 
including positions with Pzena 
Investment Management, Merrill 
Lynch, Alliance Capital and 
Watson Wyatt.

Mr Michalakis holds a Bachelor 
of Mathematical Sciences from 
the University of Adelaide, 
Masters in Financial 
Management from the 
University of London and an 
Executive Diploma in Financial 
Strategy from the Saïd Business 
School, University of Oxford.

Mr Con Michalakis 
Chief Investment Officer

Emma James was appointed as 
Executive Director, Data & 
Technology in September 2024. 
In this role she is responsible for 
enterprise technology and the 
investment data and analytics 
architecture.

Ms James is passionate about 
embracing emerging 
technologies, and building 
capability in data informed 
investment decision making. 
She is a regular speaker and 
thought leader at domestic and 
international conferences and 
industry events.

Ms James joined Funds SA in 
August 2016 as a Senior Analyst 
– Risk. Prior to joining Funds SA, 
Emma held roles at the Victorian 
Funds Management Corporation 
focused on investment risk and 
built extensive international 
experience with Norddeutsche 
Landesbank and BlackRock 
(formerly Merrill Lynch Investment 
Managers) in London.

Ms James holds a Bachelor of 
Mathematical and Computer 
Sciences and Bachelor of 
Mathematical and Computer 
Sciences Honours from the 
University of Adelaide.

Ms Emma James 
Executive Director,  
Data & Technology

Craig Hamilton was appointed 
as Executive Director, Finance & 
Operations in September 2024. 
In this role he is responsible for 
activities in the functional areas 
of asset servicing, corporate 
finance, fund accounting, 
investment operations and tax.

Mr Hamilton joined Funds SA in 
October 2020 as the Head of 
Tax. Prior to joining Funds SA, his 
previous roles included Director, 
Fund Tax, Asia Pacific at Franklin 
Templeton Investments, and 
positions at NAB Wealth and 
KPMG.

Mr Hamilton holds a Bachelor of 
Commerce from The University 
of Melbourne and is a member 
of the Institute of Chartered 
Accountants Australia & New 
Zealand.  

Mr Craig Hamilton 
Executive Director, 
Finance & Operations 

Tony Burrill commenced with 
Funds SA in June 2019 and is the 
Executive Director, Governance 
& Corporate Strategy. He has 
extensive background in 
strategy, governance, risk 
management, compliance, and 
operations within the investment 
management industry.

Mr Burrill is responsible for the 
implementation of Fund SA’s 
enterprise risk management 
framework, corporate 
governance, legal and 
compliance function as well as 
corporate strategy. He also 
coordinates the secretarial 
functions to the Board and Audit 
and Risk Committee and 
oversees Funds SA’s internal 
audit function.

Prior to his Funds SA 
appointment, Mr Burrill held 
senior executive positions with 
NBN Co Ltd, Federated 
Investors, Aviva Investors 
Australia, Portfolio Partners Ltd, 
and Invesco Australia.

Mr Burrill holds a Bachelor of 
Commerce from the University of 
Tasmania and a Graduate 
Diploma of Finance and 
Investment from FINSIA. He is a 
member of the Institute of 
Chartered Accountants Australia 
& New Zealand, a Fellow of 
FINSIA, and a Graduate Member 
of the Australian Institute of 
Company Directors.

Mr Tony Burrill 
Executive Director, 
Governance &  
Corporate Strategy 
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Governance

Funds SA was established in July 1995 under 
the Superannuation Funds Management 
Corporation of South Australia Act 1995 (SA) 
(Funds SA Act). It became the successor 
organisation to the South Australian 
Superannuation Fund Investment Trust. 

Funds SA’s role as set down in the Funds SA Act is to 
invest and manage certain South Australia’s public 
sector superannuation funds, and nominated funds 
of approved authorities, pursuant to strategies 
formulated by Funds SA.

Our objective
Funds SA’s objective is to achieve the highest return 
possible on investment of the funds while having 
proper regard for:

•	 the need to maintain the risks relating to 
investment at an acceptable level; 

•	 the need for liquidity in the funds; and 

•	 such other matters as are prescribed by regulation.

Direction of the Minister
During the 2024-25 financial year, the Treasurer, the 
Hon Stephen Mulligan MP, was the responsible 
minister for Funds SA. 

Section 21 of the Funds SA Act states that Funds SA ‘is 
subject to the direction and control of the Minister’, 
noting that the Minister is precluded under section 
21(2)(b) of the Funds SA Act from making a direction 
to Funds SA in relation to an investment decision, 
dealing with property or the exercise of a voting right.

From 25 November 2022, section 21 of the Funds SA 
Act was amended to allow the Minister to direct 
Funds SA ‘in relation to divestment of Russian assets’ 
and, on 30 November 2022, the Minister directed 
Funds SA ‘to divest from Russian assets, in a prudent 
manner that is consistent with [Funds SA’s] 
pre-existing and overall objectives having regard to 
market conditions.’ The Minister further directed that, 
when giving effect to this direction, Funds SA ‘must 
act consistently with its responsibilities to the entities 
for whom it invests and manages funds and in 
accordance with applicable sanctions laws’.

Funds SA commenced divestment of Russian assets in 
March 2022 and continues to do so in accordance with 
the above direction. Funds SA must review the operation 
of the direction annually, and report on the review to 
the Minister and within its Annual Parliamentary Report.

Board
Funds SA’s Board of Directors is ultimately responsible 
for the strategic direction and oversight of 
management of Funds SA. Under the Funds SA Act, 
the Board is established as the governing body of 
Funds SA, and Funds SA’s CEO is responsible to the 
Board for the day-to-day management of Funds SA. 

The Board’s responsibilities include: 

•	 Providing strong leadership and challenge. 

•	 Nominating a person to the Governor to be the 
CEO of Funds SA. 

•	 Conducting an annual performance evaluation of 
the CEO and overseeing the same process for 
executive management. 

•	 Approving Funds SA’s investment governance 
framework and overseeing its effectiveness in 
delivering client and stakeholder investment 
strategies. 

•	 Ensuring that the views of key clients and 
stakeholders are considered in relevant Board 
decision making. 

•	 Agreeing to the organisational and financial 
framework within which Funds SA operates. 

•	 Overseeing Funds SA’s operations, its statutory and 
corporate reporting, and its controls and 
assurance systems. 

•	 Ensuring Funds SA meets its legislative obligations. 

•	 Approving Funds SA’s risk management framework 
and approving and monitoring its risk appetite. 

Two Board committees assist the Board in fulfilling its 
corporate governance responsibilities; the Audit and 
Risk Committee; and the Human Resources 
Committee. Each comprise selected members of the 
Board, supported by management.

Judy Wilson was appointed as 
the Head of Relationship 
Management in September 2024. 
In this role she is responsible for 
leading all of Funds SA’s client and 
stakeholder relationships, industry 
and peer relationships, brand, 
profile and corporate 
communications. Her role 
supports the positioning of Funds 
SA as a trusted and respected 
funds management organisation. 

Ms Wilson commenced with 
Funds SA in January 2019, as 
Manager, Corporate 
Engagement, with responsibility 
for the relationship with Funds 
SA’s non-superannuation clients. 
She draws on 20 years of 
experience within the Asset 
Management sector, across 
both retail and institutional client 
roles. Prior to joining Funds SA, 
Judy held roles at Yarra Capital 
Management, Goldman Sachs 
Asset Management and  
Morgan Stanley.

Ms Wilson holds a Bachelor of 
International Business from 
Flinders University and a 
Graduate Diploma in Applied 
Finance from Kaplan.

Ms Judy Wilson 
Head of Relationship 
Management

Jacki Kittel commenced with 
Funds SA in January 2017 and is 
the Executive Director, People  
& Culture. She draws on over  
25 years of experience in 
organisational leadership, 
strategy, performance and 
development.

Ms Kittel is responsible for leading 
Funds SA’s People and Culture 
strategy, and the design and 
implementation of initiatives in 
organisational performance, 
employee engagement, 
wellbeing, and attraction and 
retention strategies.

Prior to working at Funds SA,  
Ms Kittel led the people and 
change management consulting 
group for KPMG in South 
Australia. She has worked across 
a number of industry sectors both 
in Australia and internationally, 
predominately in financial 
services, and within private and 
public organisations. In the UK, 
Ms Kittel held leadership roles in 
people and leadership strategy 
at Northern Trust and FTSE 100 
company, Centrica.

Ms Kittel holds a Bachelor of 
Management from the University 
of South Australia, a Bachelor of 
Arts from the University of 
Adelaide, is a Graduate of the 
Australian Institute of Company 
Directors and is a certified 
academic member of the 
Australian Human Resources 
Institute.

Ms Jacki Kittel 
Executive Director,  
People & Culture
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Board of Directors 

Dr Debelle has tremendous depth of experience in 
financial and economic policy, having spent 25 years at 
the Reserve Bank of Australia, the last 6 years of which was 
in the role of Deputy Governor.

His current roles outside of Funds SA include Director of the 
Clean Energy Finance Corporation, Tivan Ltd and the 
South Australian Government Financing Advisory Board, 
Advisor to the Investment Committee of Australian 
Retirement Trust, Advisor to Citidel LLC and Tudor 
Investment Corp, Chair of the Advisory Board of Famille 
Capital, and Chair of the Audit and Risk Committee at the 
Amy Gillett Foundation and Board Member and Policy 
Advisory Committee member at e61 Institute.

Dr Debelle is also an Honorary Professor of the School of 
Economics and Public Policy at Adelaide University. Dr 
Debelle holds a Bachelor of Economics (Honours) from the 
University of Adelaide, and a PhD in Economics from the 
Massachusetts Institute of Technology.

Anna Shave brings extensive knowledge and experience 
in the investment and financial services sectors spanning 
over 25 years. She has a strong focus on innovation and 
transformation to assist organisations at various stages of 
their evolution.

During her career, Ms Shave has worked in significant roles 
in investment banking, mining and private equity. Anna 
has served in a variety of executive roles at Resource 
Capital Funds, Tanarra Group, Fortescue Ltd, JPMorgan 
(New York), and Bank of America Merrill Lynch (New York).

Ms Shave is currently an Independent Director, Audit & Risk 
Committee member and Nomination & Remuneration 
Committee member at Catalyst Metals Limited, Director of 
Nullaki Capital Pty Ltd, Director and Investment 
Committee Chair for Good Sammy Enterprises, and 
Director of the Western Australia Government Innovation 
Advisory Board.

Dr Guy Debelle 
Chair

Ms Anna Shave

Bill Griggs has significant leadership and board experience, 
with highly developed skills in corporate governance, 
people and culture, superannuation, investment, and 
insurance.

Dr Griggs is widely respected in government and the 
private sector and is also known for his military and medical 
experience as a trauma specialist. As a result of his 
extensive career, he has been able to share his experience 
in managing and coping during times of uncertainty and 
stress, and in evidence-based decision making.

He has held several Board and Chair positions in government 
and the not-for-profit sectors and is currently serving as a 
Director of Griggs EMS Pty Ltd, Super SA, Southern Select 
Super Corporation, Director and Chair of the Investment and 
Finance Committee of ReturnToWorkSA, Director and 
Commissioner/Chair of the Operations Branch of the St John 
Ambulance (SA) Board and member of the SA Government 
Superannuation Federation.

Emeritus Professor 
Dr Bill Griggs 
AM, ASM

Ms OLeary is a highly experienced and well-qualified 
director with over 10 years of Board experience, in a wide 
cross-section of organisations. She has served in various 
roles, including Co-founder, Chair, Deputy Chair and 
Board Member. These responsibilities have provided her 
with a deep understanding of good governance, 
financial and risk management practices.

She is the co-founder and Executive Consultant with Nova 
Systems, an engineering and project management 
company with more than 300 staff across the globe.

Ms OLeary is also a member of the Heart Foundation 
South Australian Advisory Board.

She is also a member of the Institute of Personal 
Consultants, has a Professional Certificate in Management 
from the Adelaide University Graduate School of 
Management, and has successfully completed the 
Australian Institute of Company Directors course.

Ms Melinda OLeary

Elizabeth Dabars has broad leadership experience within 
the medical and industrial sectors combined with extensive 
qualifications in nursing, education, management and law.

Adj Assoc Professor Dabars has worked in a diverse range 
of settings in metropolitan and rural settings and is widely 
recognised for her significant service to medical 
administration, and community and mental health 
organisations.

She is currently the CEO/Secretary of the Australian Nursing 
and Midwifery Federation (SA Branch), CEO of the 
Australian Nursing and Midwifery Education Centre, and 
Secretary and committee member of the SA Government 
Superannuation Federation. Adj Assoc Professor Dabars is 
also a Director and Trustee of Union Legal, Director of the 
Rosemary Bryant AO Research Centre and Rosemary 
Bryant Research Centre Foundation, and Advisory 
Committee Member of Teachers Health and Nurses & 
Midwives Health.

Christopher Hall brings extensive knowledge and expertise 
in investment and funds management, gained through 30 
years professional experience in the industry.

During his career he has held a range of senior portfolio 
management and business leadership roles in Australia 
and Asia, most recently with Argo Investments, Blackrock 
Asset Management, and Ellerston Capital.

Mr Hall is currently Chair of BiomeBank, Investment 
Committee Chair of Perks Private Wealth, Non-Executive 
Director and Audit Committee Member of AMP 
Superannuation Ltd, Non-Executive Director, Audit 
Committee Member and Investment Committee Chair of 
N.M. Superannuation Pty Ltd, Director of CC Hall Consulting 
Pty Ltd and Member of the Investment Advisory Committee 
to the Long-Term Value Fund at Tanarra Capital.

Mr Christopher Hall

Adjunct Associate Professor 
Elizabeth Dabars 
AM

Dr Pearson is a passionate and highly accomplished director 
with over 20 years of experience across Boards, Committees, 
and Advisory roles. Her background includes extensive 
global leadership experience, spanning FTSE 100 
multinationals, international C-suite roles across the public 
and private sectors, venture capital, startups, and universities.

Dr Pearson is currently the Chancellor at the University of 
New England, Board Member of the Foreign Investment 
Review Board (FIRB) and is the Honorary Chair of Impact 
Investment Exchange Asia (IIX) and the Orange Movement. 
She is also an independent member of the Investment 
Committee for Main Sequence Ventures LLP (MSV) and an 
Adjunct Professor for The University of Queensland.

Dr Pearson is a Fellow, member of the Industry & Innovation 
Forum and has held nomination roles at the Australian 
Academy of Technological Sciences & Engineering, is a 
graduate of the Australian Institute of Company Directors, 
has completed a Mini-MBA from McKinsey & Co and holds a 
DPhil Particle Physics from the University of Oxford, England.

Dr Sarah Pearson
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Board attendance record to 30 June 2025 

Board Meeting Trustee Meeting
Audit and Risk 

Committee HR Committee

Eligible Attended Eligible Attended Eligible Attended Eligible Attended

Paul Laband1 6 6 2 2 4 4 2 2

Guy Debelle2 8 8 3 3 3 3

Jane Jeffreys3 3 3 1 1 1 1

Bill Griggs 8 7 3 3 2 2

Judith Smith4 7 7 2 2 5 4

Christopher Hall 8 8 3 3 5 5

Elizabeth Dabars 8 7 3 3 2 2

Melinda OLeary5 5 4 2 1 1 1

Anna Shave6 2 2 1 1

Sarah Pearson7 1 1 1 1

Board remuneration
The rates of remuneration, allowances and expenses 
for Board members are determined by the Governor 
of South Australia. 

Members of the Board sub-committees receive fees 
for the additional duties undertaken. The payment of 
fees to members of the Audit and Risk and Human 
Resources Committees is consistent with those set by 
the Governor. 

Further details of Directors’ remuneration may be 
found in Note 3 to the Corporation’s financial 
statements for the year ended 30 June 2025.

Policies
The Board has approved policies to guide the 
Corporation’s pursuit of its organisational goals. 
Directors and employees are required to abide by 
the Corporation’s corporate governance systems, 
are directly responsible for their actions and are 
supported by internal controls in key risk and 
performance areas.

Funds SA also has detailed documentation of all 
key investment processes. This documentation is 
critical to Funds SA’s investment approach; it 
ensures that processes are applied consistently 
across the Corporation, the decision-making 
process is transparent and thorough, and the risk of 
sub-optimal outcomes is reduced.

Audit
In compliance with section 27 of the Funds SA Act, 
Funds SA must establish and maintain effective 
internal auditing of its operations and the funds that 
it invests and manages. For the financial year 
ending 30 June 2025, Funds SA’s internal audit 
function was outsourced to KPMG. Internal Audit 
has direct access to the Audit and Risk Committee 
and the CEO. Internal Audit is responsible for 
implementing the Internal Audit Plan approved by 
the Audit and Risk Committee and for tabling its 
reports at Audit and Risk Committee meetings. 
Progress with the implementation of 
recommendations arising from these reports is 
monitored at each Committee meeting. 

To comply with section 28 of the Funds SA Act and 
section 31 of the Public Finance and Audit Act 1987 
(SA), the Auditor-General of South Australia 
performs a comprehensive annual audit of Funds 
SA’s accounts and financial statements. During the 
year, representatives of the Auditor-General’s 
Department or the Audit Office of South Australia 
attended most Audit and Risk Committee meetings. 
The executives of the Auditor-General’s Department 
can also meet with the Committee without the 
presence of Management.

Statutory reporting
All statutory reporting requirements (including 
reporting obligations under the Funds SA Act) were 
delivered on time during the year.

The Funds SA Act requires Funds SA to produce 
regular performance plans and report on progress in 
achieving targeted rate of return, annual 
Parliamentary reports which include Performance 
Plans, Half-Yearly Performance Reports, Annual 
Financial Statements and reporting on its divestment 
of Russian assets. 

Funds SA has other statutory reporting obligations 
including in relation to Australian Bureau of Statistics 
returns, tax returns and whole-of-government 
financial information provided to the Department of 
Treasury and Finance.

Conflicts of interest
Directors are expected to avoid and proactively 
manage conflicts of interest, including full disclosure 
to the Board and the Minister. Funds SA employees 
and directors are required to disclose ‘relevant 
interests’ and ‘relevant duties’ to Funds SA. 

Relevant interests include interests, gifts, emoluments 
or benefits, whether monetary or non-monetary, 
directly or indirectly held (including by an associate 
of that person), that might reasonably be considered 
to have a significant impact on the capacity of that 
person to act in a matter consistent with their duties 
to Funds SA or its clients. 

Relevant duties include duties owed to an individual 
or entity that might reasonably be considered to 
have the potential to have a significant impact on 
the capacity of Funds SA, an employee or director, 
to act in a manner that is consistent with their duties 
to Funds SA or its clients. 

Disclosure of these matters allows Funds SA to assess 
whether an actual, perceived or potential conflict of 
interest exists, and put in place any measures to 
avoid, mitigate, or manage such conflicts. 

Key service providers
Funds SA’s largest group of service providers are 
external investment managers, listed on the Funds 
SA website. 

Other key service providers for the 2024-25 financial 
year are listed below. 

•	 Brennan IT – IT support services 

•	 Crown Solicitor’s Office – legal advice 

•	 FactSet UK – Portfolio Management and 
Performance & Attribution Reporting 

•	 JANA Investment Advisers – investment strategy 
advice and manager research 

•	 Northern Trust – asset custody, investment 
administration and reporting services 

•	 RIMES – data warehouse and support 

1 Ceased as a Director 23 April 2025.
2 Commenced 11 July 2024. Commenced as Chair 24 April 2025.
3 Ceased as a Director 1 December 2024.
4 Ceased as a Director 18 June 2025.
5 Commenced 5 December 2024
6 Commenced 24 April 2025.
7 Commenced 19 June 2025.
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NOTE INDEX 
 
 
 
About Funds SA         Note 1 
 
Income           Note 2 
 
Board, committees and employees       Note 3 
 
Expenses          Note 4 
 
Financial assets         Note 5 
 
Non-financial assets         Note 6 
 
Leases           Note 7 
 
Liabilities          Note 8 
 
Cashflow reconciliation        Note 9 
 
Outlook          Note 10 
 
Financial instruments         Note 11 
 
Investments in Funds SA unit trusts       Note 12 
 
Client funds under management       Note 13 
 
 
 
 
  

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a 
basis for my opinion. 
 
 
Responsibilities of the Chief Executive Officer and Board of Directors for the 
financial report 

The Chief Executive Officer is responsible for the preparation of the financial report that gives 
a true and fair view in accordance with relevant Treasurer’s Instructions issued under the 
provisions of the Public Finance and Audit Act 1987 and the Australian Accounting Standards, 
and for such internal control as management determines is necessary to enable the 
preparation of the financial report that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error. 
 
In preparing the financial report, the Chief Executive is responsible for assessing the entity’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting, unless the assessment indicates 
that it is not appropriate. 
 
The Board of Directors is responsible for overseeing the entity’s financial reporting process. 
 
 
Auditor’s responsibilities for the audit of the financial report 

As required by section 31(1)(b) of the Public Finance and Audit Act 1987 and section 28 of 
the Superannuation Funds Management Corporation of South Australia Act 1995, I have 
audited the financial report of the Superannuation Funds Management Corporation of South 
Australia for the financial year ended 30 June 2024. 
 
My objectives are to obtain reasonable assurance about whether the financial report as a 
whole is free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with Australian Auditing 
Standards will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
this financial report. 
 
As part of an audit in accordance with Australian Auditing Standards, I exercise professional 
judgement and maintain professional scepticism throughout the audit. I also: 

• identify and assess the risks of material misstatement of the financial report, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for 
my opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control 
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13(a) South Australian Superannuation Scheme – Employer Contribution Accounts 

   

Statement of Receipts and Payments 

 
2024 

$’000  
2023 

$’000  
   
Funds Under Management at 1 July 2,544,294 2,624,076 
   
Add: Receipts 682,388 386,918 
        Net Investment Income 163,604 201,941 
 845,992 588,859 
   
Less: Payments (908,888) (668,641) 

Funds Under Management at 30 June 2,481,398 2,544,294 

   

Statement of Funds Under Management - by Investment Option 

Investment Option   
   
Defined Benefit Strategy 2,481,398 2,544,294 

Funds Under Management at 30 June 2,481,398 2,544,294 

   

Statement of Funds Under Management – by Asset Class and Other Assets 

Asset class   
   
Australian Equities Tax-Exempt 523,039 519,503 
International Equities Tax-Exempt 677,502 757,660 
Property Tax-Exempt 361,510 433,204 
Private Markets Tax-Exempt 351,654 347,225 
Core Infrastructure Tax-Exempt 128,363 123,901 
Defensive Alternatives 51,849 51,706 
Credit  150,247 157,447 
Growth Alternatives 141,787 145,274 
Cash 92,148 8,280 
Investment Option Overlay 3,299 94 

Funds Under Management at 30 June 2,481,398 2,544,294 
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The information within this document has been prepared in good faith by Funds SA based on information available as at the date of this document. However, Funds SA 
does not warrant the accuracy of the information and to the extent permitted by law, disclaims responsibility for any loss or damage of any nature whatsoever which may 
be suffered by any person directly or indirectly through relying upon it whether that loss or damage is caused by any fault or negligence of Funds SA or otherwise. Past 
performance is not a reliable indicator of future performance. Forward-looking statements in the document are predictions only and may be affected by inaccurate 
assumptions and/or known and unknown risks and uncertainties and other factors which may be beyond the control of Funds SA. Actual results or performance may vary 
materially. The information is not intended to constitute advice and persons should seek professional advice before relying on the information.
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