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***Commercial in Confidence*** 

Key terms of employment contracts 
First Super Executives are employed on individual employment contracts with 
remuneration based upon advice from the recruitment consultant engaged to manage 
the recruitment process and internal pay relativities. Executive employment contracts 
do not provide any guaranteed remuneration increase or potential bonus. First Super 
does not pay any staff member bonuses. 

Ms Jennifer Glass' remuneration was agreed on the same basis. Ms Glass is covered by 
an enterprise agreement which is now expired. A new enterprise agreement which is 
being negotiated may provide remuneration increases. 

This directors' report is signed in accordance with a resolution of directors of the 
Trustee made pursuant to s.298(2) of the Corporations Act 2001. 

On behalf of the Directors of the Trustee 

Lisa Marty
Chair of Remuneration Committee

Dated this 18th day of September 2024.
Melbourne 
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Lisa Marty (Sep 18, 2024 10:29 GMT+10)
Lisa Marty
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DECLARATION OF INDEPENDENCE BY JAMES DIXON TO THE DIRECTORS OF FIRST SUPER PTY LTD

 

As lead auditor of First Super for the year ended 30 June 2024, I declare that, to the best of my 

knowledge and belief, there have been:

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in

relation to the audit; and

2. No contraventions of any applicable code of professional conduct in relation to the audit.

 

This declaration is in respect of First Super during the period.

 

 

 

James Dixon 

Director 

 

BDO Audit Pty Ltd

Melbourne, 18 September 2024
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INDEPENDENT AUDITOR'S REPORT 

 

First Super (ABN 56 625 181) 

 

Report by the Registrable Superannuation Entity’s Auditor to the trustee and 
members 

Opinion  

We have audited the financial report of First Super (‘the RSE’) comprising the statement of financial 

position as at 30 June 2024, the income statement, the statement of changes in members’ benefits, 

the statement of changes in equity, the statement of cash flows for the year then ended and the 

trustee’s declaration, including material accounting policy information and the trustee’s declaration.  

In our opinion the accompanying financial report of the RSE, is in accordance with the Corporations Act 

2001, including:  

(i) Giving a true and fair view of the RSE’s financial position as at 30 June 2024 and of its financial 

performance for the year ended on that date; and  

(ii) Complying with Australian Accounting Standards and the Corporations Regulations 2001.  

Basis for opinion  

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 

those standards are further described in the Auditor’s responsibilities for the audit of the Financial 

Report section of our report. We are independent of the RSE in accordance with the Corporations Act 

2001 and the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 

110 Code of Ethics for Professional Accountants (including Independence Standards) (the Code) that 

are relevant to our audit of the financial report in Australia.  We have also fulfilled our other ethical 

responsibilities in accordance with the Code. 

We confirm that the independence declaration required by the Corporations Act 2001, which has been 

given to the directors of the trustee, would be in the same terms if given to the directors as at the 

time of this auditor’s report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion.  

Other information  

The trustee is responsible for the other information. The other information comprises the information 

in the RSE’s Directors report for the year ended 30 June 2024, but does not include the financial report 

and our auditor’s report thereon. Our opinion on the financial report does not cover the other 

information and we do not express any form of assurance conclusion thereon.  
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In connection with our audit of the financial report, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the financial 

report or our knowledge obtained in the audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this 

other information, we are required to report that fact.  We have nothing to report in this regard. 

Responsibilities of the trustee for the financial report 

The RSE's trustee is responsible for the preparation and fair presentation of the financial report in 

accordance with Australian Accounting Standards and the Corporations Act 2001 and the requirements 

of the Superannuation Industry (Supervision) Act 1993 (SIS Act) and the Superannuation Industry 

(Supervision) Regulations 1994 (SIS Regulations). The trustee is also responsible for such internal 

control as the trustee determines is necessary to enable the preparation and fair presentation of 

financial report that are free from material misstatement, whether due to fraud or error.  

In preparing the financial report, the trustee is responsible for assessing the ability of the RSE to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless the trustee either intends to liquidate the RSE or to cease 

operations, or has no realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the Financial Report  

Our 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 our opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with the 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.  

A further description of our responsibilities for the audit of the financial report is located at the 

Auditing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:  

https://www.auasb.gov.au/admin/file/content102/c3/ar2_2020.pdf 

This description forms part of our auditor’s report.  

Report on the Remuneration Report 

Opinion on the Remuneration Report  

We have audited the Remuneration Report included on pages 6 to 15 of the directors’ report for the 

year ended 30 June 2024. 

In our opinion, the Remuneration Report of First Super, for the year ended 30 June 2024, complies with 

section 300C of the Corporations Act 2001.  

  

http://www.auasb.gov.au/Home.aspx
https://www.auasb.gov.au/admin/file/content102/c3/ar2_2020.pdf
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Responsibilities 

The directors of the trustee are responsible for the preparation and presentation of the Remuneration 

Report in accordance with section 300C of the Corporations Act 2001.  Our responsibility is to express 

an opinion on the Remuneration Report, based on our audit conducted in accordance with Australian 

Auditing Standards. 

BDO Audit Pty Ltd 

 

 

 

James Dixon 

Director 

Melbourne, 18 September 2024 



***Commercial in Confidence*** 

Directors' declaration 

In the opinion of the directors of the Trustee of First Super: 

(a) the accompanying financial statements and notes set out on pages 21 to 40 are in
accordance with the Corporations Act 2001, including:

(i) Australian Accounting Standards, the Corporations Regulations 2001 and other
mandatory professional reporting requirements, and

(ii) giving a true and fair view of the Fund's financial position as at 30 June 2024 and of
its performance for the financial year ended on that date, and

(b) there are reasonable grounds to believe that the Fund will be able to pay its debts as 
and when they become due and payable.

Signed in accordance with a resolution of First Super Pty Ltd (A.B.N. 42 053 498 472) 

Dated in Melbourne this 18th day of September 2024. 

Director 

Director 

20 

Lisa Marty (Sep 18, 2024 10:29 GMT+10)
Lisa Marty









































Notes to the Financial Statements 

18 Related party transactions (continued) 

(d) Key management personnel compensation (continued) 

Executive Remuneration 
Paid- Cash 

Superannuation Contributions 
Executive Officers Position Held FY Year Component 

includes SG and Salary 
Sacrifice 

William Watson CEO 2023/24 $448,281 $27,500 
2022/23 $435,949 $27,812 

Michelle Boucher Deputy CEO 2023/24 $353,308 $27,403 
2022/23 $342,125 $27,500 

Jennifer Glass2 Senior Counsel and Company 2023/24 $177,891 $22,355 Secretary 

Andrew Jewell Executive Manager - Financial 2023/24 $223,322 $23,958 
Advice and Education 2022/23 $211,450 $22,202 

Laurie Kennedy3 Risk Manager 2023/24 $130,395 $21,565 
2022/23 $126,409 $20,462 

Hayley Pope4 Executive Manager - 2023/24 $218,488 $24,554 Governance 

Lisa Rayner" 
Executive Manager - 2022/23 $287,709 $25,292 Governance 

Note: 

Other 1 Total remuneration 

$10,741 $486,522 
$22,119 $485,880 
$25,299 $406,010 
-$2,001 $367,624 

$19,340 $219,586 

$8,413 $255,693 
$210 $233,863 

$3,649 $155,609 
$3,426 $150,297 

$36,937 $279,979 

-$3,655 $309,346 

1 Other includes salary sacrificed benefits along with long service leave and annual leave accrued in the financial year. The 2022/2023 amounts have 
been re-stated to include the movement in annual leave in that financial year. 

2 Jennifer Glass was appointed on 16 August 2023. 

3 Laurie Kennedy works part-time. 

4 Hayley Pope was appointed on 9 August 2023. 

5 Lisa Rayner resigned as Executive Manager - Governance and Company Secretary on 30 June 2023. 

(e) Related party transactions 

Transactions with related parties 
The following Directors/officers of the Trustee Company are or were also members of the Fund: 

Michelle Boucher 
Robyn Burns 
Julie George 
Michael O'Connor 
Mike Radda 
William Watson 

Dean Brakell 
Denise Campbell-Burns 
Lisa Marty 
Anthony Pavey 
Deborah Smith 
Casey Thompson 

Superannuation contributions and benefits are determined using the same Trust Deed provisions which apply to all members. 

Other Related Party Transactions: 

- Frontier Advisors Ltd: 

First Super owns 7% of Frontier Advisors Ltd which provides investment advisory services to the Fund at a commercial arm's length basis. The total fees 
paid to Frontier in the year ended 30 June 2024 were $703,578 (2023: $659,203). Scott McDine is a director of Frontier Advisors Ltd. 

- Super Benefits Administration Pty Ltd

First Super holds 100% of the shares of Super Benefits Administration Pty Ltd which provides administration services to the Fund on a commercial 
arm's length basis. These shares are held as an investment by First Super and as at 30 June 2024 are valued at $3,365,785 (2023: $3,400,451). 

First Super also sub-leases office space from Super Benefits Administration Pty Ltd on a commercial arm's length basis. The cost for the year ended 30 
June 2024 was $98,311 (2023: $227,603). 

Separate consolidated financial statements have not been prepared as the Trustee is of the opinion that these would not be materially different from the 
financial statements of the Fund as an individual entity. Julie George is a director of Super Benefits Administration Pty Ltd. Mike Radda is the Chair of 
Super Benefits Administration Pty Ltd. 

The following amounts are listed at year end in relation to Super Benefits Administration Pty Ltd: 

Administration fees paid/payable to Super Benefits Administration Pty Ltd 
Trade and Other Payables - Administration Fees Owing/(Receivable) 

40 

2024 
$ 

7,094,401 
582,668 

2023 
$ 

5,096,309 




