
 

 

Appendix 
 
Summary of insurance fees 
and insurance policy changes 
from 1 December 2025 – 
Retained Category 
 
This section provides greater details on the changes to the Plan’s insurance terms and 
conditions as well as the new insurance fees that will take effect from 1 December 2025. For 
more information about insurance cover, including calculating the cost of the insurance 
cover, please refer to the 1 December 2025 Insurance guide which will be available at 
smartMonday PRIME TESF Insurance guide at smartmonday.com.au or by calling us on 
1300 262 241 to receive a paper copy free of charge.  
Insurance cover is provided through a group insurance policy (Policy) with MetLife Insurance 
Limited (MetLife), (ABN 75 004 274 882 AFSL 238096, ‘the Insurer’) which is held by the 
trustee on behalf of members in Smart Future Trust (‘the Fund’). The insurance cover offered 
is subject to the terms and conditions contained in the Policy, the interpretation of which will 
prevail over any related disclosure material or smartMonday PRIME TESF information. 
This section summarises the 1 December 2025 insurance changes to: 
 

• Insurance definitions, terms and conditions and what it means for you. 
• How Death (includes Terminal illness) and Total and Permanent Disablement (TPD) 

cover will be calculated and the rates will no longer depend on your gender. 
• The new insurance fees (including insurance premium rates and insurance 

administration fee) that will apply. 
• A collective occupation category rating of 0.805 will apply to the insurance premium 

rates. The occupation factor will impact insurance fees charged. 

https://smartmonday.com.au/Documents?cat=PDS


 

 

Summary of changes to insurance terms and conditions 
Insurance 
item 

Before 1 December 2025 
(Insurance with AIA) 

From 1 December 2025 
(Insurance with MetLife) 

What it means for you 

Maximum 
age for 
eligibility of 
insurance 
cover 

Death (includes Terminal illness) cover ceases at 
age 70. 

TPD cover ceases at age 65. 

Death (includes Terminal illness) cover ceases at 
age 70. 

• TPD cover ceases at age 65. 

No changes to your cover 
cessation age.  

TPD tapering For members aged over 60, the amount of TPD 
cover reduces by 20% each year from your 61st 
birthday. 

Fixed TPD cover reduces proportionally with age 
after age 60 to zero (when it ceases) at age 65. 

As you’ve fixed TPD cover (cover 
doesn’t change with age), your 
TPD cover will continue to reduce 
proportionally each year after age 
60 until it ceases at age 65. 

Default 
occupation 
category 

n/a An occupation loading will apply to your insurance 
cover. 

The Insurer will apply a plan 
occupation rating factor (PRF) of 
0.805 for all KPMG Retained 
members. 
 
The occupation factor impacts the 
insurance fees that you pay. 
 
Please see the Insurance fee 
section of this document for more 
details on how your cover is 
calculated.  

Terminal 
Illness 
certification 
period 

The terminal illness certification period is 12 months. The terminal illness certification period is 24 months. You can now claim if Terminal 
illness will result in your Death 
within 24 months rather than 12 
months, provided you meet policy 
requirements. 



 

 

Death and 
Terminal 
Illness 
maximum 
benefit 
amount 

The maximum benefit amount for Death cover 
(including Terminal illness cover) is $10 million. 

There is no maximum benefit amount for Death 
cover (including Terminal illness cover) if you are 
less than 65 years old. 

However, if you’re aged between 65 and 69, the 
maximum benefit amount is $2 million. 

The maximum benefit amount for 
Death cover (including Terminal 
illness cover) has been increased 
for members under age 65 and 
decreased for members over age 
65. 

 

Total and 
Permanent 
Disablement 
(TPD) 
definition 

TPD means: 

Definition A – Specific loss 
As a result of injury or illness you suffer: 

 The total and permanent loss of the use of 
two limbs; or 

 Blindness in both eyes; or 
 The total and permanent loss of the use of 

one limb and blindness in one eye,  
where: 

- Limb means the whole hand below the 
wrist or whole foot below the ankle; and 

- Blindness means the permanent loss of 
sight to the extent that visual acuity is 
6/60 or worse, or to the extent that the 
visual field is reduced to less than 20 
degrees in diameter. 

OR 
Definition B – Specified Medical Conditions 
All of the following apply: 

 You were employed at any time in the 
previous 16 months immediately prior to the 
date of disablement; and  

 You are absent from all work as a result of 
suffering cardiomyopathy, primary 
pulmonary hypertension, major head 
trauma, motor neurone disease, multiple 
sclerosis, muscular dystrophy, paralysis, 
dementia and Alzheimer’s disease, 

TPD means: 
Part A – Standard Definition 
As a result of injury or illness, you: 

a) have not performed any work for an 
uninterrupted period of at least six 
consecutive months since the Date of 
Disablement solely due to the same injury or 
illness; and 

b) are under the regular care of, and following 
the advice and treatment of a Medical 
Practitioner and have undergone all 
reasonable and usual treatment including 
rehabilitation for the injury or illness; and 

c) after consideration of all the medical 
evidence and such other evidence as the 
Insurer may require, have become in the 
opinion of the Insurer, incapacitated to such 
an extent as to render you unable ever 
again to be gainfully employed in your usual 
occupation and any other occupation for 
which you are reasonably suited by 
education, training or experience. 

In determining whether an occupation is reasonably 
suitable for you, the Insurer will consider the skills 
you may acquire through reasonable retraining 
taking into account your education, training or 
experience. 
OR 
Part B – Irrecoverable Loss 
Have suffered the permanent loss of: 

The updated definition includes: 
 Moving from a four-part to 

a three-part TPD definition 
including removal of 
‘Specified Medical 
Conditions’ TPD definitions 
for clarity. 

 The TPD waiting period 
continues to be six months 
under the new ‘Standard’ 
TPD definition similar to 
the previous ‘Unlikely to 
work’ TPD definition. 

If you lodge a TPD claim with a 
Date of Disablement on or after 1 
December 2025, you will be 
assessed by the Insurer as follows: 

 If you have been Gainfully 
employed in the sixteen 
months immediately prior 
to the Date of disablement, 
your TPD claim will be 
assessed in accordance 
with the Part A or Part B 
TPD definition that applies 
from 1 December 2025.  

 If you have not been 
Gainfully employed in the 
sixteen months 
immediately prior to the 



 

 

Parkinson’s disease, blindness, loss of 
speech, loss of hearing, chronic lung 
disease or severe rheumatoid arthritis,  

and, based on medical or other evidence 
satisfactory to the insurer, it is in the insurer’s 
opinion that you have undertaken all reasonable 
treatment and are unlikely to ever engage in any 
occupation, whether or not for reward (the insurer 
will have regard to all evidence available to it in 
forming that opinion). 

OR 
Definition C – Unlikely to work 
All of the following apply: 

 You were employed at any time in the 
previous 16 months immediately prior to the 
date of disablement; and  

 As a result of the illness or injury, you have 
been absent from all work for 180 
consecutive days,  

and, based on medical or other evidence 
satisfactory to the insurer, it is in the insurer’s 
opinion that you have undertaken all reasonable 
treatment and are unlikely to ever engage in any 
occupation, whether or not for reward (the insurer 
will have regard to all evidence available to it in 
forming that opinion). 

OR 
Definition D – Unable to do basic work activities 
ever again 
Part 1. You:  

 have for a continuous period of at least 
three consecutive months, been disabled by 
illness or injury to such an extent that you 
have been unable to perform, without the 

a) the use of two limbs; or 
b) the sight in both eyes; or 
c) the use of one limb and sight in one eye. 

Where “limb” means the whole hand or whole foot. 
and 
The Insurer, after considering all of the medical 
evidence and such other evidence as the Insurer 
may require, you have become, in the opinion of the 
Insurer, incapacitated to such an extent as to render 
you unable ever again to be gainfully employed in 
your usual occupation and any other occupation for 
which you are reasonably suited by education, 
training or experience. 
OR 
Part C – Alternative definition 
Under this definition, you are deemed to be totally 
and permanently disabled if, in the reasonable 
opinion of the Insurer, you are attending and 
following the advice of a Medical Practitioner and 
have undergone all reasonable and usual treatment 
including rehabilitation for the injury or illness and 
have: 

a) while insured under the Policy have been, 
for a period of six consecutive months since 
the Date of Disablement, continuously 
unable to perform (with or without aids and 
adaptations1) at least two of the following 
activities of daily working, as certified by a 
Medical Practitioner: 

a) Mobility: the ability to: 
(i) bend, kneel or squat to pick 

something up from the floor and 
straighten up again, and get into 
and out of a standard sedan 
car; or 

(ii) walk more than 200 metres at a 
normal pace on a level surface 
without stopping due to 

Date of Disablement, you 
will be assessed against 
Part B or Part C TPD 
definition that applies from 
1 December 2025. 

Gainfully employed means:  
a) you are employed 

(including self-employed 
unless specifically 
excluded); and 

b) you have worked and are 
expected to receive an 
income or received an 
income from paid work; 

in any business, trade, profession, 
vocation, calling, occupation or 
employment. 

You are not considered to be 
Gainfully employed if you are 
available to work or look for work 
and have not worked. 
 
 
 
 
 

1Aids and adaptations refers to equipment or fixtures to assist you without the assistance of another person to carry out the Activities. 
 



 

 

assistance of another person, at least two of 
the activities listed below as certified by a 
medical practitioner, and 

 are, after the end of the three-month period, 
permanently unable to perform the relevant 
activities, and 

 are under the regular treatment, and 
following the advice, of a medical 
practitioner. 

You will not be considered unable to perform the 
relevant activity if you can still perform the relevant 
task with the assistance from another adult (with 
aids and adaptations2). 

The activities include: 
 Mobility: the ability to: 

- Bend, kneel or squat to pick something 
up from the floor and straighten up again, 
and get into and out of a standard sedan; 
or 

- Walk more than 200 metres at a normal 
pace on a level surface without stopping 
due to breathlessness as a result of a 
medical condition. 

 Seeing: the ability to read ordinary 
newsprint and pass the standard eye test for 
a car licence (even with glasses or contact 
lenses) and your vision is better than legal 
blindness. Legal blindness is as certified by 
an ophthalmologist. 

 Lifting: the ability to lift with your hands 
(from bench height) and carry a five (5) kg 
weight a distance of ten (10) metres and 
place the item back down at bench height.  

 Communicating: the ability to speak in your 
first language with sufficient clarity such that 
you can hold a conversation in a quiet room 

breathlessness as a result of a 
medical condition or angina; 

b) Vision: the ability to read ordinary newsprint 
and pass the standard eye test for a car 
licence (even with glasses or contact 
lenses) and their vision is better than legal 
blindness. Legal blindness is as certified by 
an ophthalmologist, 

c) Lifting: the ability to lift with their hands (from 
bench height) and carry a 5 kg weight a 
distance of 10 metres and place the item 
back down at bench height; 

d) Communicating: the ability speak in their 
first language with sufficient clarity such that 
they can hold a conversation in a quiet room 
by understanding a simple message and 
relaying that message to another person; 

e) Manual dexterity: the ability to use: 
(i) at least one hand to pick up or 

manipulate small objects 
precisely with their hand or 
fingers (such as picking up a 
coin from desk height, using 
cutlery, tying shoelaces or 
fastening buttons); or  

(ii) a pen, pencil or keyboard to write a 
short note that can be 
understood by another person 
in the Member’s first language; 

and after consideration of all the medical evidence 
and such other evidence as the Insurer may require, 
have become, in the opinion of the Insurer, 
incapacitated to such an extent as to render you 
unlikely ever to be able to perform any two of the 
above activities; and you are Permanently 
Incapacitated. 
 

2Aids and adaptions refer to equipment or fixtures which assist you to carry out the activities 



 

 

by understanding a simple message and 
relaying that message to another person. 

 Manual dexterity: the ability to use: 
- At least one hand to pick up or 

manipulate small objects precisely with 
your hand or fingers (such as picking up 
a coin from desk height, using cutlery, 
tying shoelaces or fastening buttons), or 

- A pen, pencil or keyboard to write a short 
note that can be understood by another 
person in their first language. 

Where you are unable to perform one or more of the 
above activities when cover commenced, that 
activity will not be taken into consideration by the 
insurer as part of the TPD assessment. 

 

Or 

Part 2. You: 
 are under the regular treatment, and 

following the advice,  
of a medical practitioner, and 

 have, in the insurer’s opinion, a mental 
illness3 that:  

- Your treating psychologist or medical 
practitioner believes the condition won’t 
improve, and 

- Have been assessed by a psychiatrist 
appointed by the insurer as having an 
impairment of 19% or more on  
the Psychiatric Impairment Rating Scale 
and in the psychiatrist’s opinion the 
condition is permanent. 

 

Where you are unable to perform one or more of the 
above activities at the date your cover commenced 
under the Policy that activity shall not be taken into 
consideration during the TPD assessment. 
OR 

b) A Mental illness that: 
a) your treating psychiatrist, psychologist or 

Medical Practitioner believes won’t improve, 
and 

b) has been assessed by a psychiatrist 
appointed by the Insurer as having an 
impairment of 19% or more on the 
Psychiatric Impairment Rating Scale and in 
their opinion the condition is permanent; and 

you are Permanently Incapacitated. 

 

 

3Mental illness means you have been diagnosed by a psychiatrist who is a medical practitioner under the latest edition of the Diagnostic and Statistical 
Manual of Mental Disorders (DSM) issued by the American Psychiatric Association (or a similar diagnostic tool determined by the Royal Australian and 
New Zealand College of Psychiatrists Board 



 

 

Changing 
from Life 
events cover 
to Life 
stages cover 

You can apply to increase your Death cover or 
Death and TPD cover up to a limit without providing 
medical evidence of your health if: 

 you get married; 
 on the birth or adoption of a child; or  
 taking a mortgage⁴ to purchase a primary 

residence.  
The following general conditions apply to Life Events 
Cover: 

 You must be aged 65 or less at the time and 
the application must be made within 60 days 
of the event. Evidence of the Life Event 
must be provided.  

 The application for Life events can only be 
made once.  

 The maximum amount which can be applied 
for can’t exceed the maximum insured 
benefits;   

If you have both Standard and voluntary cover, then 
both types must be increased by the same 
proportions. 

You can apply to increase your Death and/ or TPD 
cover without the need to supply health evidence, 
upon the occurrence of certain Personal or Business 
Events. 
Personal events covered are: 

 marriage, divorce, birth or adoption of a 
child, child turning 12 or being enrolled in 
private education, turning 30 and effecting a 
first mortgage on the purchase of a home⁵, 
or increasing an existing first mortgage for 
the purposes of building or renovating the 
home⁵. 

 
Your Death and/ or TPD may be increased by the 
lesser of 25% of your cover and $200,000.  
However, for mortgage related events, your Death 
and/ or TPD may be increased by the lesser of 50% 
of your cover amount, $200,000 and the amount of 
the mortgage or the amount of increase in the first 
mortgage. 
Business Events covered are: 

 where you are a key person in a business 
(e.g. working partner, director or significant 
shareholder) and your value or financial 
interest in the business, averaged over the 
last three years has increased. 

 
Your Death and/ or TPD cover amounts may be 
increased by the lesser of 25% of your cover 
amount, $200,000 and  
the increase in value of your financial interest in the 
business or the value to the business where 
applicable, averaged over the last three years. 
You may apply for a maximum of three increases 
over the period of membership. 
Additional requirements: 

 You must be under age 55 at the application 
date. 

There is an increase in number of 
events to apply for additional cover 
without providing health evidence 
including turning 30 or a child 
turning 12 or being enrolled in 
private school. 
Business events are now included 
if you’re a key person in a 
business.  
Your application period continues 
to be 60 days from the date of the 
life event. 
 
 
 

⁴Mortgage: Each application cannot exceed the lesser of 25% of your Standard cover amount, the amount or the primary mortgage and $200,000. 
⁵Home: The home must be your principal place of residence and the mortgage must be arranged with a licensed mortgage provider 

 



 

 

 You’ll need to apply within 60 days of the 
Personal or Business Event, provide 
satisfactory proof of the event occurring and 
must be at work on the date of application. 

 Your existing cover must be on standard 
terms and you must have no loadings, 
restrictions or exclusions. 

 You must not have previously been declined 
cover with any fund or insurer or be eligible 
to lodge a claim under any life insurance 
policy with any insurer. 

You must not have been off work or restricted from 
carrying out your current and normal occupation for 
more than 10 days in the last 12 months for the 
same medical conditions. 

Loyalty 
Cover 

Not offered 
 
 
 
 
 
 
 
 
 
 
 

After five consecutive years of holding Death and/or 
TPD cover in the fund and every 5th anniversary 
after that, you can increase your cover without 
providing additional health information.  
You’ll be able to increase your cover by the lesser of: 
25% of your current cover amount, and $100,000. 
You’ll need to apply within 60 days of the event 
occurring. 
To apply, you must: 

 be under 55 
 be At Work on the date of your application 
 not have been off work or restricted from 

carrying out your current and normal 
occupation for more than 10 days in the last 
12 months for the same medical conditions  

 hold death or TPD cover on standard terms 
with no loadings, restrictions or exclusions, 
and 

 not have made, lodged, or be eligible to 
lodge a claim, or been previously declined 
cover, with any fund or insurer. 

Any increase to your cover will commence on the 
day the Insurer 

This is a new feature that applies 
from 1 December 2025. This 
means that your first 5th 
anniversary will be in the year 
2030. 



 

 

accepts your application. 

The 
maximum of 
cover that 
you can 
apply to 
transfer into 
the Fund 

The maximum transfer amounts are: 
 $1 million for Death cover; 
 $1 million for TPD cover; 

$2,000,000 in total (incorporating the transferred 
cover applied for and any existing cover). 

You must be under the age of 65 to apply to transfer 
your cover. The maximum transfer amounts are: 

 $2 million for Death cover; 
 $2 million for TPD cover; and 

Note:  
The above limits are subject to the maximum 
amount of cover that can be applied for each 
insurance benefit. This means that following the 
transfer, your total insurance cover (i.e. transferred 
amount plus insurance currently held with 
smartMonday) cannot exceed the maximum cover 
amounts provided by smartMonday for each benefit. 

The maximum transfer amounts for 
Death and TPD cover have 
increased. 

Reinstateme
nt of 
insurance 
cover 
cancelled 
due to 
inactivity 

Where your insurance cover has been cancelled due 
to your account becoming inactive, and you notify us 
that you want to continue your cover within 90 days 
of cancellation, then your cover will be automatically 
reinstated back to the date it was cancelled. 
However, this is subject to backdated premiums also 
being paid and any conditions attaching to that cover 
continuing. 

Where your insurance cover has been cancelled due 
to your account becoming inactive, and you notify us 
that you want to continue your cover within 90 days 
of cancellation, then your cover will be automatically 
reinstated back to the date it was cancelled. 
However, this is subject to backdated premiums also 
being paid and any conditions attaching to that cover 
continuing. 
If you notify us that you want to continue your cover 
after 90 days of cancellation, you must apply for 
cover, which is subject to approval by the Insurer. 
Any cover and payment of premiums will restart on 
the date the Insurer accepts your application. 

The period to apply to reinstate 
your cover, if it stopped due to 
inactivity, without being subject to 
the Insurer’s full underwriting 
process will continue to be 90 
days. 

 

 



 

 

Death and TPD Premium rates from 1 December 2025 
The annual premium rates shown below:  

• represent the cost per $1,000 of cover; 
• are inclusive of stamp duty and an insurance administration fee of 10% of the 

premium charged by the Insurer plus Goods and Services Tax (GST) and net of 
Reduced Input Tax Credits (RITC) of the insurance premium which is payable by you 
to smartMonday for insurance administration services provided directly by 
smartMonday. The fee does not form part of the insurance premium payable to the 
Insurer, but is a cost related to insurance that is deducted from your account; and  

• do not include the 0.805 collective occupation factor that applies to you. 
 
Death and TPD annual premium rates from 1 December 2025: 

Age next 
birthday Death ($) TPD ($) 

16 0.23 0.14 

17 0.32 0.18 

18 0.40 0.23 

19 0.49 0.28 

20 0.52 0.36 

21 0.57 0.33 

22 0.53 0.31 

23 0.49 0.29 

24 0.43 0.26 

25 0.40 0.23 

26 0.37 0.23 

27 0.39 0.21 

28 0.40 0.21 

29 0.40 0.23 

30 0.40 0.26 

31 0.45 0.23 

32 0.46 0.26 

33 0.48 0.28 

34 0.49 0.29 

35 0.56 0.28 

36 0.57 0.29 

37 0.58 0.36 

38 0.65 0.36 

39 0.69 0.38 



 

 

Age next 
birthday Death ($) TPD ($) 

40 0.74 0.45 

41 0.80 0.49 

42 0.90 0.55 

43 0.97 0.60 

44 1.09 0.69 

45 1.20 0.80 

46 1.33 0.96 

47 1.46 1.15 

48 1.66 1.37 

49 1.83 1.60 

50 2.07 1.89 

51 2.31 2.19 

52 2.55 2.64 

53 2.84 3.20 

54 3.16 3.79 

55 3.54 4.49 

56 3.80 5.36 

57 4.20 6.32 

58 4.68 7.33 

59 5.20 8.46 

60 5.75 9.65 

61 6.37 10.92 

62 7.03 12.39 

63 7.71 13.87 

64 8.49 15.48 

65 9.30 17.26 

66 11.12 N/A 

67 12.46 N/A 

68 13.95 N/A 

69 15.63 N/A 

70 17.50 N/A 

 
  



 

 

Example calculation of insurance costs – Death and TPD 
The cost of your insurance cover is calculated using the following formula: 
Amount of cover x annual premium rate x occupation rating factor 
        $1,000 

This example is calculated using a member with the following characteristics and insurance 
settings:  

Age next birthday:   42 
Occupation rating factor:  0.805 
Death cover   $469,332 (this is just for illustration purposes) 
TPD cover   $469,332 (this is just for illustration purposes) 
 
The insurance premium for each type of cover using the new rates will be: 

Death cover: $469,332/1000 x 0.90 x 0.805 = $340.03 
            
TPD cover: $469,332/1000 x 0.55 x 0.805 = $207.80            
      
Total premium for a year (assuming no other changes to your cover) =    $547.83.  
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