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     REI SUPER – OUTCOMES ASSESSMENT FY2025 

1. BACKGROUND 

REI Super annually undertakes an outcomes assessment to determine whether the financial 
interests of members who hold a MySuper or Choice product are being promoted in accordance 
with legislative requirements (Section 52 of the SIS Act). The assessment is prepared and 
documented for REI Super’s MySuper and Choice product offerings. The determination and a 
summary of the assessment for each product is made publicly available on REI Super’s website 
within 28 days of the Trustee’s determination.  

In making its determination REI Super has regard to comparison factors and to the latest 
performance test determinations made by APRA.  REI Super also assesses: 

 whether the options, benefits and facilities offered under the product are appropriate to those 
members, 

 whether the investment strategy for the product, including the level of investment risk and the 
return target, is appropriate to those members, 

 whether the insurance strategy for the product is appropriate to those members, 
 whether any insurance fees charged in relation to the product have the potential to erode the 

retirement income of those members, 
 whether, because of the scale of REI Super’s business operations, members are disadvantaged, 
 whether the operating costs of REI Super’s business operations have the potential to  affect the 

financial interests of members, and 
 whether the basis for setting of fees is appropriate for its members. 

This report outlines the methodology, comparison results and conclusions of REI Super’s  
Outcomes Assessment for its MySuper and Choice products (consisting of all other investment 
options held by accumulation and pension members).  
 
This Outcomes Assessment relates to the period ended 30 June 2025. It has been prepared by REI 
Super Management and approved by the Board. 
 

2. METHODOLOGY 

In undertaking the outcomes assessment, REI Super has compared its performance across the key 
legislated metrics of investment return, level of investment risk and fees & costs with other MySuper 
products and benchmarks as required by SIS legislation and SPS 515. In relation to its Choice 
product, comparisons have been made with comparable products (where available) and legislative 
benchmarks. REI Super has also compared its investment returns with strategic asset allocation 
(SAA) benchmarks and the investment objectives as communicated to members. Further details on 
the methodology is contained in Appendix 1. 
 
In assessing investment outcomes, REI Super has placed greater emphasis on longer term 
investment performance.  
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3. COMPARISON FACTORS - MYSUPER 

For REI Super’s MySuper product, the comparison of the three prescribed metrics is with all other 
single strategy MySuper products (including comparable lifecycle products) using data published by 
APRA. To fully inform the assessment, comparisons are also carried out with the SAA benchmark 
and investment objective. Consideration is also given to REI Super’s Your Future Your Super (YFYS) 
Performance Test result. 

(a) Investment Returns 
 
The investment return analysis below is based on performance data from APRA which measures 
performance for a $50,000 account balance member after fees, costs and taxes.  

 Compared to APRA Median & Investment Objective - The analysis shows REI Super has been 
competitive over all periods measured. Over the last ten years, REI Super has also met its 
investment objective of CPI + 3% as communicated to members. 
  

 
Peer Group: All single strategy MySuper products & lifecycle products with growth asset band 60% to 75% 

Source: REI Super/APRA Quarterly Superannuation Product Statistics June 2025 

Also relevant is the analysis below which compares REI Super’s performance with other 
benchmarks in line with APRA expectations including: 

 Compared to SAA Benchmark - Over all periods measured, REI Super’s net investment return 
has exceeded that of its SAA benchmark portfolio (using the performance test benchmarks). 

This is an important metric as it measures investments execution capability 

 

Source: REI Super/APRA Comprehensive Product Performance Package 2025 
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(b) Investment Risk 

The investment risk analysis below compares the number of negative returns expected over a 
20-year period for REI Super with the number of negative returns expected of other MySuper 
products (including lifecycle products with a similar risk profile).  This analysis shows REI Super’s 
level of investment risk to be lower than the APRA median. 
 

 
 

Peer Group: All single strategy MySuper products & lifecycle products with growth asset band 60% to 75% 

Source: APRA Quarterly Superannuation Product Statistics June 2025 

 

(c) Fees & Costs 

REI Super aims to keep member fees/costs competitive relative to its peers. The analysis below is 
based on data published by APRA and is inclusive of one off transition costs incurred in 2025 which 
required  0.5% in costs to be met from reserves. Based on this analysis, REI Super’s total fees and 
costs for a representative member (inclusive of costs met from reserves) are slightly above median. 
The transition project is a once off expense over 2025 / 2026 financial years that will provide 
significantly lower operating costs going forward and provide the basis for competitive ongoing fees. 
 

 
Peer Group: All single strategy MySuper products & lifecycle products with a growth asset band of 60% to 75% 
Source: APRA Quarterly Superannuation Product Statistics June 2025 
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(d) Performance Test  

Based on APRA’s assessment REI Super has passed the 2025 YFYS Performance Test. 

 

Source: APRA Comprehensive Product Performance Package June 2025 
 

Conclusion 

In summary the above analysis shows: 
 
 REI Super’s investment returns are competitive when compared with other MySuper products 

over the longer term.  
 REI Super’s MySuper product has passed the performance test in 2025 as assessed by APRA. 
 REI Super has outperformed its SAA benchmark (using the performance test benchmarks) over 

the long term. 
 The level of investment risk is lower than the median.   
 REI Super has outperformed its investment objective over the long term. 
 REI Super’s fees and costs are slightly above median.   
 
Given the above it is our considered opinion that the financial interests of MySuper members are 
being promoted by REI Super.  

MySuper product name
Performance 
Test measure

Pass/Fail 
indicator

Lookback 
period 
(years)

Actual return 
minus 

benchmark 
return

Representative 
administration 

fees and expenses 
(RAFE)

Relevant 
benchmark 

representative 
administration 

fees and expenses 
(BRAFE)

Rei Super MySuper 0.20% Pass 10 0.19% 0.24% 0.25%
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4. COMPARISON FACTORS - CHOICE 

As at 30 June 2025, REI Super investment products included four multi-sector portfolios and six 
single-sector portfolios. For REI Super’s Choice product, the comparison factor analysis was with 
comparable choice products using data published by APRA (where available) and SuperRatings. 
Comparisons were also carried out with REI Super’s SAA benchmark portfolios and investment 
objectives (as disclosed in our PDS). Consideration was also given to REI Super’s Your Future Your 
Super (YFYS) Performance Test results. 
 
(a) Investment Returns  
 
The investment return analysis below is based on the net investment return metric which measures 
performance after investment fees and taxes.  
 
(i) Multi-Sector Super Options 
 
The charts below compare the performance of REI Super’s Growth, Balanced, Stable and Growth 
Plus options with relevant peers as reported by SuperRatings. Comparisons were also made with 
each product’s SAA Benchmark portfolios.  
 
In summary: 
- REI Super’s products have matched or outperformed their SAA Benchmark portfolios over all 

periods.  
- Peer relative performance has generally been competitive for all Options over shorter 

timeframes. Longer term relative performance has been somewhat lagging for Balanced and 
Stable although recent performance is strong. 

- REI Super has met the investment objectives for Balanced, Growth and Growth Plus over all time 
frames. Stable has underperformed its investment objective over longer timeframes due to 
inflation spiking during Covid. 

 

 
Peer Group: SR25 High Growth (91-100) Index/ SuperRatings Fund Crediting Rate Report June 2025 

 
 



REI Super – Outcomes Assessment FY2025    6 
 

 
Peer Group: SR25 High Growth (91-100) Index/ SuperRatings Fund Crediting Rate Report June 2025 
 
 

 

 Peer Group: SR50 Balanced (60-76) Index/ SuperRatings Fund Crediting Rate Report June 2025 
 

 

Peer Group: SR50 Capital Stable(20-40) Index/ SuperRatings Fund Crediting Rate Report June 2025 
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(ii) Multi-Sector Pension Options 

The charts below compare the performance of REI Super’s Balanced, Growth, Stable and Growth 
Plus options with relevant peers using SuperRatings data. Comparisons were also made with each 
product’s SAA Benchmark portfolio (using the performance test benchmarks).  
 
In summary, 
- REI Super’s products have matched or outperformed their SAA Benchmark portfolios over all 

periods except for Stable which has underperformed over longer timeframes.  
- Peer-relative performance has generally been competitive for all Options over shorter 

timeframes. Longer term peer-relative performance has been lagging for Growth, Balanced and 
Stable. 

- REI Super has met its investment objectives for all multi-sector investment options over most 
timeframes. 

 

 

Peer Group: SRP25 High Growth (91-100) Index/ SuperRatings Fund Crediting Rate Report June 2025 
 

 
Peer Group: SRP25 High Growth (91-100) Index/ SuperRatings Fund Crediting Rate Report June 2025 
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Peer Group: SRP50 Balanced (60-76) Index/ SuperRatings Fund Crediting Rate Report June 2025 
 

 
 
Peer Group: SRP50 Capital Stable(20-40) Index/ SuperRatings Fund Crediting Rate Report June 2025 
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(iii) Single Sector Options - Super & Pension 

Over the last ten years, REI Super has met or exceeded its investment objectives (as disclosed in 
each PDS) for most of its investment options. Peer relative performance has been lagging for most 
investment options. This is not unexpected given the lower risk profile of these products compared 
to our peers as highlighted in the section below.  
 

 
Source: REI Super/ SuperRatings Fund Crediting Rate Report June 2025 

 
Source: REI Super/ SuperRatings Fund Crediting Rate Report June 2025 
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(b) Investment Risk – All Choice Products 

The investment risk analysis below compares the level of investment risk (based on the Standard 
Risk Measure adopted by industry) of REI Super’s Choice investment options with the level of risk 
of relevant peers as reported by SuperRatings. This analysis shows most REI Super products to be 
placed at the middle to lower end of the investment risk range relative to peers.  

 

Source: REI Super/SuperRatings Standard Risk Measure Report June 2025 
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(c)  Fees & Costs – All Choice Products 

The fees & costs analysis below compares REI Super’s total fees (administration & investment fees 
for a representative member with a balance of $50,000) to the median as reported by SuperRatings 
as at 30 June 2025. These are inclusive of costs met from reserves which are expected to be 
temporary. REI Super fees remain competitive across most REI Super choice investment options.  
 

 
 
Source: REI Super/SuperRatings Fee Report June 2025 

 

REI Super Fee vs Median (SuperRatings)
Total Fees and Costs

Class

Strategy REI Super Median Variance REI Super Median Variance 
Growth Plus 0.92% 0.98% -0.06% 0.93% 0.99% -0.06%
Growth 1.04% 0.98% 0.06% 0.98% 0.99% -0.01%
Balanced 1.01% 0.94% 0.07% 0.95% 0.92% 0.04%
Stable 0.87% 0.79% 0.08% 0.88% 0.82% 0.06%
Australian Property 0.41% 0.81% -0.40% 0.41% 0.81% -0.40%
Global Property 0.59% 0.81% -0.22% 0.63% 0.81% -0.18%
Australian Shares 0.54% 0.76% -0.22% 0.53% 0.76% -0.23%
International Shares 0.48% 0.77% -0.29% 0.50% 0.77% -0.27%
Bonds 0.46% 0.56% -0.10% 0.46% 0.54% -0.08%
Cash 0.36% 0.36% 0.00% 0.36% 0.37% -0.01%

Investment Fees and Costs
Class

Strategy REI Super Median Variance REI Super Median Variance 
Growth Plus 0.62% 0.72% -0.10% 0.63% 0.67% -0.04%
Growth 0.74% 0.72% 0.02% 0.68% 0.67% 0.01%
Balanced 0.71% 0.63% 0.09% 0.65% 0.61% 0.05%
Stable 0.57% 0.50% 0.07% 0.58% 0.50% 0.08%
Australian Property 0.11% 0.51% -0.40% 0.11% 0.52% -0.41%
Global Property 0.29% 0.51% -0.22% 0.33% 0.52% -0.19%
Australian Shares 0.24% 0.46% -0.22% 0.23% 0.46% -0.23%
International Shares 0.18% 0.51% -0.33% 0.20% 0.45% -0.25%
Bonds 0.16% 0.27% -0.11% 0.16% 0.27% -0.11%
Cash 0.06% 0.07% -0.01% 0.06% 0.07% -0.01%

Admin Fees and Costs
Class

Strategy
REI Super Median Variance REI Super Median Variance 

Growth Plus 0.30% 0.29% 0.01% 0.30% 0.33% -0.03%
Growth 0.30% 0.29% 0.01% 0.30% 0.33% -0.03%
Balanced 0.30% 0.29% 0.01% 0.30% 0.31% -0.01%
Stable 0.30% 0.29% 0.01% 0.30% 0.30% 0.00%
Australian Property 0.30% 0.27% 0.03% 0.30% 0.27% 0.03%
Global Property 0.30% 0.27% 0.03% 0.30% 0.27% 0.03%
Australian Shares 0.30% 0.29% 0.01% 0.30% 0.32% -0.02%
International Shares 0.30% 0.29% 0.01% 0.30% 0.32% -0.02%
Bonds 0.30% 0.29% 0.01% 0.30% 0.27% 0.03%
Cash 0.30% 0.29% 0.01% 0.30% 0.30% 0.00%

Super Pension

Super Pension

Super Pension
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(d) Performance Test  

APRA’s 2025 assessment of REI Super’s Trustee Directed products against the legislated 
benchmark resulted in a “pass” as shown below.   

 

Source: APRA Comprehensive Product Performance Package June 2025 
 

Conclusion 

The analysis above shows: 
 REI Super’s trustee-directed products have passed APRA’s 2025 YFYS annual performance 

assessment.    
 REI Super’s performance has met or exceeded that of its peers, investment objectives and SAA 

benchmarks over the longer term for most members.  
 Investment risk levels are generally at or below those of our peers.  
 Fees/costs are competitive when compared with peers as at 30 June 2025. 
 
Given the above, it is our considered opinion that the financial interests of Choice members overall 
are being promoted by REI Super.  
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5. ASSESSMENT FACTORS 

(a) Options, Benefits & Facilities Assessment 

In assessing whether the options, benefits and facilities are appropriate for members we have 
considered the following: 
 
Product Offerings 
 REI Super offers members broad investment choice from a range of investment options to cater 

for individual investment risk preferences. Our website provides an easy-to-use tool to allow 
members to assess their risk preferences and suggest the most appropriate investment choice 
based on their risk profile. 

 A suitable insurance offering designed to meet the needs of members with insurance fees 
guaranteed until 2027. REI Super offers members insurance choice including insurance cover for 
Death Only, Death & TPD and Income Protection.  Our income protection policy is flexible and 
allows for the inclusion of sales commissions which are common in the Real Estate industry. 

 
Insurance Claims Management 
 Insurance claims are handled within the fund by a specialist claims manager offering sensitive 

and personalised service to members. We work with our insurance partner to provide a 
personalised approach to insurance claims management where we aim to ensure the claims 
process is fair, ethical and straightforward as possible.  Through our insurer we achieved faster 
claim decision times compared to the industry average. 

 Average claim decision times 2024/251 
o Death and Terminal Illness         19 days   
o Total & Permanent Disability       170 days  

 The payment rates were2:  

Death and Terminal Illness      99.4% of claims were paid against an industry average of 95.9% 
Total and Permanent Disability   87.3% of claims were paid against an industry average of 83.8% 
1 Fund decision times is the average time taken to pay claims upon receipt of claim documentation. Industry 
averages statistics for the period 1 July 2024 to 30 June 2025, are sourced from MetLife Insurance Limited,  APRA 
Life insurance claims and disputes date published 15 April 2025 and Moneysmart.gov.au 
2 Payment rates are made up of the claims that are submitted by REI Super to our insurer for assessment. 

 
Member Services 

REI Super offers members a range of member services including: 
 Member helpline service: Our member helpline service consistently achieves high monthly Net 

Promoter Scores. This key metric is supported by 95% of calls being resolved at the first contact 
in addressing member queries, with an average answer speed for the year of 83 seconds.  This 
is significantly better than the performance of some large Industry super funds. 
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 Online investment switching & access to accounts; our website and mobile App enable Members 

to make changes to their investment preferences and to check their account balance on any 
device at any time. 

 Member engagement & education: 
o Our Business Development Managers conduct Member education sessions and 

Employer workplace education sessions for staff physically and virtually on a regular 
basis. Our Business Development Managers also provide general advice to members, 
assist new members to join the Fund and new employers to join the fund as default 
employers. Our Business development Managers also engage our members via webinars 
and podcasts and by attending industry events. 

o Our marketing team communicate, engage with, and educate, our Members and 
Employers on a regular and ad-hoc basis through quarterly newsletters, news articles, 
electronic direct mail, physical and digital brochures, social media, physical and virtual 
events and communications with our industry partners. 

 Access to free general advice from our Business Development Managers and our inhouse intra 
fund financial advice team along with our Retirement Health Check introduced during the 
period. 

 Access to comprehensive financial advice via a referral process from our Call Centre and our 
Business Development Managers. 

 Pension payment flexibility. 
 REI Super offers members competitive fees across all investment options including a fee rebate 

for high balances. 
 SuperRatings has recently assessed and provided REI Super with an overall “Gold” rating across 

its MySuper and Choice product offerings. 

 REI Super compares its features including default investment strategy, drawdown option, 
pension tax rebate and access to longevity products to similar products on the market. This 
supports the continuous improvement of our retirement income strategy to better serve our 
beneficiaries approaching and in retirement. 
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 Over the period, REI Super issued 350 communications to members in the form of emails, 
newsletters, news items on the website, letters by mail and social media posts. In total, our 
marketing activities generated 254,495 unique visits to our website and an increase of 12.8% in 
the number of our social media followers. REI Super business development managers conducted 
over 500 workplace presentations, face-to-face meetings with members and presentations at 
real estate industry events, real estate institute events and real estate franchise network events. 
Finally, our business development managers conducted 4,578 personal interactions with 
members, potential members, real estate institute employees and real estate franchise network 
principals and employees via face-to-face meetings, phone calls and emails. 

 Over the period, REI Super reviewed its Financial Planning model and decided, based on member 
advice volumes and member feedback, to upgrade its advice offering in April 2025. All general 
advice from that point was referred from our administrator Call Centre to our intra fund financial 
advisor, further we introduced our Retirement Health Check service at the same time. As a 
result, all members now receive general, intra fund and comprehensive financial advice from REI 
Super financial planners. Further, REI Super continued with its quarterly financial advice 
webinars focussing on pre-and-post retirement and commenced regular communications to 
members regarding the Retirement Health Check service. 
 

Governance & Risk Management 
 REI Super is prudently managed with a strong focus on governance and risk management 

designed to safeguard members’ retirement savings.  Our governance model includes three 
independent Directors including the Chair, deputy Chair and Chair of the Investment committee.  
The remaining Directors ar appointed from within the industry based on an assessment of skills 
required for the  board. .  SuperRatings has assessed our governance capability as excellent. 

 REI Super has undertaken a comprehensive assessment of the factors that contribute to member 
outcomes across both MySuper and Choice products. This assessment considers investment 
strategies and risk profiles, fees and costs, insurance design and premium sustainability, scale 
advantages, member services and engagement, and REI Super’s governance and risk 
management frameworks, including cyber security and service provider oversight. Together, 
these factors provide an integrated view of the extent to which REI Super’s operations, 
strategies and controls promote the financial interests of members. 

 In conducting this assessment, REI Super has had explicit regard to the trustee covenants under 
section 52(9) of the SIS Act, which require the Trustee to promote the financial interests of 
beneficiaries, including investment returns, fees, insurance, and the appropriateness of options, 
benefits and facilities offered. Listed below are the matters considered in forming this 
assessment.  

 REI Super maintains a robust governance and risk management framework in accordance with 
the SIS Act covenants (s52), APRA Prudential Standards (SPS 220, SPS 231, SPS 232, SPS 515, CPS 
230 and CPS 234) and ASIC expectations regarding operational and cyber resilience. 

Key elements include: 

 Information Security Governance (CPS 234): 
REI Super has an established information security policy framework, Board-approved risk 
appetite, and third-party oversight arrangements. Regular testing, incident response exercises 
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and vulnerability management activities support the protection of member data and the 
resilience of critical systems. 

 Operational Risk & Resilience (CPS 230, SPS 220): 
REI Super’s operational risk framework identifies, assesses and manages material risks, 
including business interruption, service provider performance and technology failures. 
Processes for business continuity, disaster recovery and service provider oversight are 
regularly tested and reviewed. 

 Service Provider Management (SPS 231 / CPS 230): 
REI Super maintains structured oversight mechanisms for key outsourced service providers, 
including performance monitoring, control assurance reviews and escalation pathways 
consistent with APRA prudential requirements. 

 Board Governance: 
The Board and its Committees maintain oversight of investment governance, risk 
management, compliance, information security, member outcomes and performance 
monitoring. REI Super’s governance capability has been independently assessed as “excellent” 
by SuperRatings. 

On the basis of REI Super’s governance, information security and operational resilience 
arrangements, it is our considered opinion that the Fund’s governance and risk management 
frameworks support the sound, prudent and secure operation of the Fund and, in doing so, 
promote the financial interests of members. 

Conclusion 

Given the above it is our considered opinion that REI Super’s options, benefits and facilities are 
appropriate for its members. 
 

(b) Investment Strategy Assessment 

REI Super offers super and pension members choice to cater for a range of investment risk profiles. 
MySuper members are invested in REI Super’s Balanced Option.  The appropriateness of each 
investment strategy, including the level of investment risk and the investment objectives, is 
reviewed regularly by REI Super. 
 
The last SAA review undertaken by Willis Towers Watson concluded that each of REI Super’s 
investment strategies was consistent with achieving stated investment objectives.  The review 
considered the probability that each of the investment options will meet their objectives and 
demonstrated that each of REI Super’s investment options has at least a 50% probability of meeting 
their stated objectives. The investment strategy of each investment product is also stress tested 
annually to ensure REI Super’s investment strategies continue to be appropriate for its members.  
 
Conclusion 
Given the above, it is our considered opinion that REI Super’s investment strategy for each product, 
including the level of risk and return targets, is appropriate. 
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(c) Insurance Strategy Assessment 

REI Super offers eligible members three types of insurance cover, Death Only, Death/TPD and 
Income Protection insurance. REI Super's insurance offering allows eligible members to apply for up 
to $2.08 million of Death and Total and Permanent Disablement (TPD) cover. Income Protection 
with a 2-year benefit period, covering up to 85% of pre-disability salary, is available upon application 
following a 30, 60- or 90-day waiting period. Cover can be tailored to the needs of real estate 
employees, and can cover commissions and variable remuneration.  
 
Default insurance for Death/TPD is offered on an opt-out basis to employer-sponsored members 
over the age of 25 years with an account balance of at least $6,000. Under 25 members have to opt 
in. As from 1 April 2024, Public offer members require underwriting. Most insured members (over 
73%) are covered for Death/TPD. REI Super’s insured members are an average age of 43 years, 
mostly female (65%), and white collar. 
 
In assessing REI Super’s insurance strategy, key considerations include: 
 
Level of Cover 

The assessment is based on information sourced from SuperRatings which compares REI Super’s 
insurance offering with that of other comparable funds. In assessing REI Super’s insurance strategy 
and product, SuperRatings has provided a score of 80 -above benchmark relative to peers. 

 
 

 
Source: SuperRatings Report 30 June 2025 
 
Inappropriate Erosion of Retirement Benefits 
 
REI Super’s assessment of its insurance fees (as a percentage of salary) below, highlights that the 
insurance fees charged to REI Super members are below the industry benchmark of 1% of salary and 
as such do not inappropriately erode their retirement benefits.  
 
Conclusion 
 
Given the above, it is our considered opinion that REI Super’s insurance strategy for its MySuper and 
Choice members is appropriate. 
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(d) Insurance Fees Assessment 

Most (98%) of the REI Super insured membership base is categorised as ‘white collar’ occupational 
code.  The analysis below looks at current insurance cost levels as a percentage of members’ salaries 
across several member cohorts. Overall insurance costs are less than the 1% industry benchmark 
across the cohorts considered.  
 

 

 
Source: Metlife 
 
Conclusion 
 
The analysis above highlights insurance fees as a percentage of salaries are below the 1% threshold 
for all default insurance member cohorts across MySuper and Choice products.  On this basis, it is 
our considered opinion that insurance fees charged to REI Super members do not inappropriately 
erode the retirement income of those members. 
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(e) Operating Costs 

REI Super’s operating costs as a % of FUM have been managed prudently at sustainable levels within 
budget. This is reflected in REI Super’s ability to maintain competitive fee levels. 

 

Source: REI Super 

We note that 2025 is inclusive of one off transition costs incurred in 2025 which required 0.5% in 
costs met from reserves. Based on this analysis, REI Super’s total fees and costs for a representative 
member (inclusive of costs met from reserves) are slightly above median. The transition project is a 
once off expense over 2025 / 2026 financial years that will provide significantly lower operating 
costs going forward and provide the basis for competitive ongoing fees. 
 

Conclusion 

Given the above, it is our considered opinion that the operating costs of REI Super’s business 
operations are not inappropriately affecting the financial interests of members. 

 

(f) Basis of Setting Fees 

REI Super reviews member fee levels annually as part of its annual business planning process to 
ensure fee levels remain appropriate. The basis for setting fees is to ensure member fees are 
competitive, equitable and sustainable. The level of fees must also support the sound and prudent 
management of REI Super’s business operations. REI Super’s fee setting objectives are to: 

 deliver member outcomes sought by REI Super; 
 provide a competitive fee structure compared to industry benchmarks; 
 ensure the financial soundness of the Fund; 
 meet legislative requirements; and 
 be fair & reasonable between different member groups/cohorts. 

 
REI Super’s fee structure across all products consists of an asset-based administration fee of 0.25% 
pa and an investment fee which varies depending on the investment option.  A fee rebate of 0.28% 
of a member’s balance for amounts in excess of $300,000.  A fee cap is also applied for low account 
balances. 
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Conclusion 

Given the above, REI Super considers the basis for setting fees is fair and reasonable and appropriate 
for its members. 

 

(g) Scale 

In assessing whether the scale of REI Super’s business operations disadvantage the financial 

interests of members, the following factors have been considered: 

 number of accounts and its impact on costs per member 

o REI Super membership is currently around 23,750 members with around 80% of these 
considered active and/or contributing. 

o Key operational activities such as member administration, call centre and fund 
accounting are outsourced which allows REI Super to access scale efficiencies in 
administration. 

 impact of size on access to investment opportunities 

o REI Super total assets are over $2.6 billion.  Asset growth is expected to continue given 
the high level of contributing members. 

o REI Super utilises the implemented consulting services of Morningstar thus leveraging 
Morningstar’s scale and providing REI Super with access to a wide range of investment 
opportunities. 

 degree of bargaining power with service providers 

o REI Super has in the past managed to negotiate competitive pricing with its various 
service providers.   

 strength of balance sheet 

o REI Super maintains a healthy level of reserves for contingencies if required. 

Conclusion 

 Overall, REI Super fees are competitive when compared with its peers as at 30 June 2025. 
 Investment returns over the longer term are competitive and have met or exceeded SAA 

Benchmark returns and set investment objectives for most members. 
 REI Super has passed the performance test across all products assessed by APRA. 

Given the above, it is our considered opinion that REI Super members are not disadvantaged 
because of the scale of REI Super’s business operations. 

6. PRODUCT DETERMINATIONS 

REI Super is satisfied that the financial interests of its MySuper members are being promoted having 
regard to MySuper product comparisons and benchmarking undertaken including the assessment 
of key factors. 
 
REI Super is satisfied that the financial interests of its Choice members are being promoted having 
regard to Choice product comparisons and benchmarking undertaken including the assessment of 
key factors. 
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Appendix 1: Assessment Methodology 

(a) Assessment Period & Timing 
The Outcomes Assessment is undertaken following the release of APRA reports relating to the 
financial year ended 30 June 2025.      
 
(b) Comparison Factors & Benchmarks Used 
The comparison factors and benchmarks used along with the methodology with which REI Super 
determined peer products for the purposes of comparing outcomes for its products against chosen 
benchmarks are detailed below.  
 

(i) MySuper Product 
 

Comparison 
Factor 

Definition 
(Under SPS 515)  

Benchmark Source 

Fees & 
Costs 

Representative 
member fees 
and costs 

All MySuper products ie all 
single strategy and lifecycle 
products (60% to 75%) 

APRA Quarterly Superannuation 
Product Statistics (QSPS) June 
2025 

Return Net Return 
 
 
Net Investment 
Return 

All MySuper products ie all 
single strategy and lifecycle 
products (60% to 75%) 
 
SAA Benchmark Portfolio 

APRA Quarterly Superannuation 
Product Statistics June 2025 
 
APRA Comprehensive Product 
Performance Package 2025 

Investment 
Risk 

Level of 
Investment Risk 

All MySuper products ie all 
single strategy and lifecycle 
products (60% to 75%) 

APRA Quarterly Superannuation 
Product Statistics June 2025 
 

 
(ii) Choice Product 

 
Comparison 
Factor 

Definition Benchmark Source 

Fees & Costs Representative 
member 
fees/costs 

Comparable Choice Products  SuperRatings Fee Reports June 
2025 

Return Net 
Investment 
Return 

Comparable Choice Products  
 
SAA Benchmark portfolio 

SuperRatings Reports June 2025 

Investment 
Risk 

Level of 
Investment 
Risk  

Comparable Choice Products  SuperRatings Standard Risk 
Measure Reports June 2025  
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(c) How Peers Determined 

In selecting its MySuper & Choice peer products, REI Super considered the following APRA guidance: 

 Under FAQ 5 APRA expects trustees “to undertake the comparison against all MySuper products 
(i.e. both single strategy and lifecycle products).   Where an RSE licensee offers a single strategy 
MySuper product, when comparing against a lifecycle product, APRA expects the RSE licensee to 
select the lifecycle stage that is most appropriate to its single strategy product having regard to 
either the age of the members holding the RSE licensee’s single strategy product or the risk profile 
of the single strategy product”. 
 

 Under paragraph 79 of SPG 516 “a peer group may be formed based on choice product with a 
similar growth/defensive asset allocation or similar asset class options (e.g. Australian equities, 
international equities etc.)”. 

Having regard to the above, REI Super determined its peer groups as follows: 

MySuper 

 All MySuper products (i.e. all single strategy products and lifecycle products with the same risk 
profile as REI Super), based on data published by APRA. 

 Consistent with REI Super’s investment risk profile, lifecycle products with a growth asset band 
of “60% to 75%” were included in the peer comparison. 

Choice 

 All comparable choice products based on data published by SuperRatings in its Monthly 
Crediting Rate Survey publication. In this regard peer products were selected having regard to 
the risk profile of the product e.g. selecting products with a similar growth/defensive asset 
allocation, e.g. SRP25 High Growth (91-100) Index for Pension Growth. 

Investment Option Super – Peer Groups Pension – Peer Groups 
Growth SR25 High Growth (91-100) Index SRP25 High Growth (91-100) Index 
Balanced SR50 Balanced (60-76) Index SRP50 Balanced (60-76) Index 
Stable SR50 Capital Stable (20-40) Index SRP50 Capital Stable (20-40) Index 
Conservative SR25 High Growth (0-20) Index SRP25 High Growth (0-20) Index 
Australian Property SR50 Property Index SRP50 Property Index 
Global Property n/a n/a 
Australian Shares SR50 Australian Shares Index SRP50 Australian Shares Index 
International Shares SR50 International Shares Index SRP50 International Shares Index 
Bonds SR25 Diversified Fixed Interest Index SRP25 Diversified Fixed Interest Index 
Cash SR50 Cash Index SRP50 Cash Index 
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(d) How REI Super Balances the Comparison Factors  

In balancing the various comparison factors, REI Super considered the following: 

Investment Option Size @ 30 June 2025 

 The Balanced (MySuper) Product accounts for 76% of total member balances 
 The Choice product accounts for 24% of total fund size comprising all other investment options 

most of which sits in the Growth Option (13.5%)     

 

 APRA guidance: 

- Under paragraph 55 of SPG 516 trustees are expected to consider whether “a consistent 
pattern of underperformance in either absolute or relative terms” is in line with promoting 
the financial interests of members. 

- Under paragraph 29 of SPG 516 “When benchmarking investment outcomes, an RSE licensee 
is expected to appropriately take into account the risk associated with the underlying 
investments as well as the investment fees and costs incurred to generate the investment 
returns”. 

- Helen Rowell’s 2019 ASFA Conference speech: “Comparing funds with different investment 
strategies, corporate structures and member demographics is inherently difficult.  As APRA 
has argued repeatedly, superannuation performance can’t be assessed using a single metric 
or by peer rankings alone.  Investment returns are important, but a singular focus on that 
one factor risks obscuring the bigger picture.  Further, many funds have different risk/return 
profiles, especially those with an older demographic profile and hence (appropriately) a more 
conservative investment strategy.  Assessing investment performance on a risk adjusted 
basis is therefore important to ensure that those differences in strategy are appropriately 
taken into account.” 

- Under FAQ 4.1 APRA expects trustees “to undertake the assessment for each investment 
option offered under the product which are then brought together in order to make the 
determination at the product level.  The methodology relied on to do this is at the discretion 
of the RSE licensee” 

Super Pension Total FUM Total % 
Option FUM % FUM % 
Balanced 1,925,033,430     76.0% 89,671,938               3.5% 2,014,705,367      79.5%
Growth 342,573,502         13.5% 14,319,159               0.6% 356,892,660          14.1%
Stable 45,363,215            1.8% 16,226,894               0.6% 61,590,109             2.4%
Cash 44,071,079            1.7% 9,033,967                 0.4% 53,105,046             2.1%
International Shares 10,853,605            0.4% 2,434,764                 0.1% 13,288,369             0.5%
Australian Shares 9,485,200               0.4% 1,803,609                 0.1% 11,288,810             0.4%
Growth Plus 9,991,743               0.4% 734,900                      0.0% 10,726,643             0.4%
Australian Property 5,482,898               0.2% 1,352,560                 0.1% 6,835,459                0.3%
Bonds 2,776,526               0.1% 643,443                      0.0% 3,419,969                0.1%
Global Property 868,871                   0.0% 314,453                      0.0% 1,183,324                0.0%
Grand Total 2,396,500,068     94.6% 136,535,688            5.4% 2,533,035,757      100.0%


