
NESS SUPER

FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2026

A.B.N. 72 229 227 691



NESS SUPER
TABLE OF CONTENTS

Page

Directors' Report 1-4

Auditor's Independence Declaration 5

Statement of Financial Position 6

Income Statement 7

Statement of Changes in Member Benefits 8

Statement of Changes in Reserves 9

Statement of Cash Flows 10

Notes to the Financial Statements

1. Operation of the Fund 11

2. Summary of material accounting policies 11 - 17

3. Member benefits 17

4. Fair value of financial instruments 18 - 20

5. Property, plant and equipment 20 - 21

6. Payables 21

7. Changes in assets measured at fair value 22

8. Reserves 22

9. Income tax 23

10. Operating expenses 24

11. Lease liabilities 24

12. Auditor's remuneration 24

13. Cash flow statement reconciliation 24

14. Segment information 24

15. Related party disclosures 25 - 26

16. Financial risk management objectives and policies 26 - 30

17. Insurance 30

18. Commitments and contingent liabilities 30

19. Significant events after balance date 30

Trustee Statement 31

Independent Report by the Approved Auditor to the Trustee



NESS SUPER
Directors' Report

As at 30 June 2026

NESS Super (the 'Scheme' or the 'Fund') is a superannuation fund domiciled in Australia. The Trustee of the Scheme is NESS 

Super Pty Ltd (the 'Trustee').

The directors of the Trustee present their report, together with the financial statements of the Fund for the year ended 30 June 2026.

Directors

The following persons held office as directors of the Trustee during the whole of the financial year and up to the date of this report:

Name Position Term as Director

P Lahiff Independent Chair Full financial year

C Madson Employer Representative Director Full financial year

J Williams Employer Representative Director Full financial year

P Oswald Member Representative Director Full financial year

G Germanos Independent Director Full financial year

A Heffernan Member Representative Director Full financial year

Principal activities

During the financial year the principal continuing activities of the Fund consisted of providing superannuation, retirement and 

insurance benefits to its members and beneficiaries.

Review of operations and results

During the year ended 30 June 2026, NESS Super continued to deliver on its strategic objectives, including enhancing member services, 

maintaining competitive investment performance, and strengthening risk management practices. The Fund’s net assets available for 

member benefits increased by $164,894,997 reflecting investment returns, contributions, and benefit payments. Key initiatives included 

implementation of Payday  super including changes to the employer portal and clearing house to ensure compliance for the Fund and 

employers ahead of the  Payday super change. The Directors are satisfied with the Fund’s overall performance and financial position at

year end.

The result from superannuation activities after income tax for the year ended 30 June 2026 was $249,543 (2025: $1,353,409).

Net assets as at 30 June 2026 was $8,166,052 (2025: $7,916,509).

Significant changes in state of affairs

In the opinion of the directors, there were no significant changes in the state of affairs of the Fund that occurred during the financial

year ended 30 June 2026.

Matters subsequent to the end of the financial year

No matter or circumstance has arisen since 30 June 2026 that has significantly affected, or may significantly affect:

 • The operations of the Fund in future financial years, or

 • The results of those operations in future financial years, or

 • The state of affairs of the Fund in future financial years.

Likely developments and expected results of operations

The Fund will continue to be managed in accordance with the investment objectives and guidelines as set out in the Trustee’s 

Product Disclosure Statements and the provisions of the Trust Deed.

The results of the Fund’s operations will be affected by a number of factors, including the performance of investment markets in 

which the Fund invests. Investment performance is not guaranteed and future returns may differ from past returns. As investment 

conditions change over time, past returns should not be used to predict future returns. 

Environmental regulation and performance

The operations of the Fund are not subject to any particular or significant environmental regulations under Commonwealth, State or 

Territory law.
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The Directors are not aware of any likely developments in the operations of NESS Super that would significantly affect the expected 

results of the Fund in subsequent financial years. The Fund will continue to focus on delivering strong retirement outcomes for members, 

maintaining compliance with regulatory requirements, and investing in service and technology improvements. Should any material 

developments arise, these will be communicated to members and stakeholders as appropriate.



NESS SUPER
Directors' Report

As at 30 June 2026

Remuneration Report

The directors of the NESS Super Pty Ltd present the Remuneration Report for the Fund for the year ended 30 June 2026. The 

Remuneration Report forms part of the Directors’ Report and has been audited in accordance with section 300C of the Corporations 

Act 2001. The Remuneration Report details the remuneration arrangements for the Key Management Personnel (KMP) of the Fund

which includes those persons directly or indirectly, have authority and responsibility for planning, directing and controlling the major

activities of the Fund. For NESS Super Pty Ltd this includes: 

 • Directors of NESS Super Pty Ltd for the Fund; and 

 • Certain senior executives of NESS Super Pty Ltd who meet the definition of KMP above  

(a) KMP covered in this report 

The table below lists the KMP and their movements during the year ended 30 June 2026:

Name Position Term of KMP

Directors of the Trustee

P. Lahiff Independent Chair Full financial year

C. Madson Employer Representative Director Full financial year

J. Williams Employer Representative Director Full financial year

P. Oswald Member Representative Director Full financial year

G. Germanos Independent Director Full financial year

A. Heffernan Member Representative Director Full financial year

Executive KMP

P. Cahill Chief Executive Officer (CEO) Full financial year

F. Feist Chief Operating Officer (COO) Full financial year

S. Horrod Head of Member Services Full financial year

S. Costa Head of Investment Operations Full financial year

Overview of director and executive remuneration

Director remuneration

NESS Super Pty Limited has:

• Member Representative Directors who are nominated by the Electrical Trades Union (ETU) NSW Branch.

• Employer Representative Directors who are nominated by the National Electrical and Communications Association (NECA)

NSW Branch.

• Independent Directors who are appointed by the Member Representative Directors and Employer Member Representative 

Directors.

The director’s fee is based on comparable positions in other superannuation funds and the financial services sector more broadly. 

The fees payable to individual directors may be delivered as a combination of cash and superannuation at the director’s discretion 

(subject to minimum Superannuation Guarantee requirements) or at the direction from their nominee.

Directors do not receive performance-related incentives, long service leave, retirement, or termination benefits.
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The Fund’s remuneration framework is designed to support the long-term interests of members by attracting and retaining qualified 

directors and executives, while promoting prudent risk management and sound governance. Remuneration outcomes are set with 

reference to market benchmarks, regulatory expectations, and the need to ensure alignment with member outcomes. No variable 

remuneration is paid to directors or executives, ensuring that remuneration does not incentivise excessive risk-taking.

The Board has established processes to address instances where poor risk outcomes or conduct issues are identified. While no variable 

remuneration is paid, the Board retains the discretion to review and adjust remuneration arrangements, including the removal of directors 

or executives, in response to material breaches of policy, regulatory requirements, or member trust.

Remuneration disclosures in accordance with APRA Prudential Standard CPS 511 Remuneration is available on the Fund’s website 

(nesssuper.com.au) or upon request.



NESS SUPER
Directors' Report

As at 30 June 2026

Remuneration Report (continued)

(a) KMP covered in this report (continued)

Executive KMP remuneration

Executive KMP are rewarded with a level and mix of remuneration appropriate to their position, responsibilities, and performance, in 

a way that aligns with the Fund’s business strategy and performance.

Executives receive a fixed remuneration. An Executive may be paid a bonus which is completely at the discretion of the Trustee.

Executive remuneration levels are reviewed annually by the Remuneration Committee of the Trustee with reference to the Fund’s 

remuneration framework and market movements.

Fixed remuneration

Fixed remuneration consists of base salary, superannuation and other non-monetary benefits and is designed to reward for:

•The scope of the executive’s role

•The executive’s skills, experience, and qualifications

•Individual performance

It is set with reference to comparable roles at similar funds.

Remuneration agreements 

Executive employment agreements

Remuneration arrangements for executives are formalised in employment agreements.

Executives are employed on individual open ended employment contracts that set out the terms of their employment.

The Board has reviewed market data of comparable companies in respect of the fixed remuneration of its executives and determined 

that a 3-5% increase to the fixed annual remuneration will be applied from 1 July 2026.

(b) Remuneration expenses for KMP 

The following table shows details of the remuneration expense recognised for the Fund’s KMP for the current year measured in 

accordance with the requirements of the accounting standards.

(i) Non-Executive directors of the Trustee

NESS Super Pty Limited has two (2) Member Representative Directors who are nominated by the Electrical Trades Union (ETU) 

NSW Branch; two (2) Employer Representative Directors who are nominated by National Electrical and Communications 

Association (NECA) NSW Branch; and two (2) Independent Directors who are appointed by the Member Representative Directors 

and Employer Member Representative Directors.

The director’s fees are based on comparable positions in other superannuation funds and the financial services sector more broadly. 

The fees payable to individual directors may be delivered as a combination of cash and superannuation at the director’s discretion

(subject to minimum Superannuation Guarantee requirements) or at the direction from their nominee. 

Directors do not receive performance-related incentives, long service leave, retirement or termination benefits. 

Name Director fee Superannuation Fees paid to

$ $

P Lahiff 84,821             10,179             Director

C Madson 73,150             -                   STOWE AUSTRALIA PTY LTD

J Williams 70,799             -                   Director

P Oswald 61,814             7,098               ETU NSW Branch

G Germanos 66,964             8,036               Director

A Heffernan 68,447             -                   ETU NSW Branch
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Ernst & Young
200 George Street
Sydney  NSW  2000 Australia
GPO Box 2646 Sydney  NSW  2001

Tel: +61 2 9248 5555
Fax: +61 2 9248 5959
ey.com/au

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

Auditor’s independence declaration to the directors of NESS Super Pty
Limited as trustee of NESS Super

As lead auditor for the audit of the financial report of NESS Super for the financial year ended 30
June 2026, I declare to the best of my knowledge and belief, there have been:

a. No contraventions of the auditor independence requirements of the Corporations Act 2001 in 
relation to the audit; 

b. No contraventions of any applicable code of professional conduct in relation to the audit; and

c. No non-audit services provided that contravene any applicable code of professional conduct in 
relation to the audit

Ernst & Young

Louise Burns
Partner
17 September 2026



Statement of Financial Position

As at 30 June 2026

Note 2026 2025

$ $

Assets

Cash and cash equivalents 13 8,838,218 9,811,570

Receivables 62,545 55,222

Investments

     Units in unlisted unit trusts 4 1,537,215,786      1,364,580,966      

Property, plant and equipment 5 48,171 42,538

Right of Use Assets 5 712,997 130,678

Deferred tax assets 9 180,688 126,673

Prepayments 26,508                  4,085                    

Total assets 1,547,084,913 1,374,751,732

Liabilities

Payables 6 (2,057,436) (1,631,777)

Income tax payable (8,235,919) (5,772,897)

Lease liabilities 11 (702,422) (126,015)

Deferred tax liabilities 9 (18,501,116) (14,528,020)

Total liabilities excluding member benefits (29,496,893) (22,058,709)

Net assets available for member benefits 1,517,588,020 1,352,693,023

Member benefits

Allocated to members (1,509,350,689) (1,344,768,856)

Unallocated to members (71,279) (7,658)

Liability for member benefits 3 (1,509,421,968) (1,344,776,514)

Total net assets 8,166,052 7,916,509

Reserves

Other reserves 8 5,118,197 4,982,985

Operational risk reserve 8 3,047,855 2,933,524

Total reserves 8,166,052 7,916,509

NESS SUPER

The above statement of financial position should be read in conjunction with the accompanying notes.
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Income Statement

Note 2026 2025

$ $

Superannuation activities

Interest 393,900 332,777

Distributions from unit trusts 73,718,865 51,810,026

Changes in assets measured at fair value 7 70,857,006 95,342,369

Other investment income 339,667 312,731

Other income 12,645                  22,686                  

Total superannuation activities income 145,322,083 147,820,589

Investment expenses (2,171,305) (1,888,363)

Administration expenses (1,266,957) (1,208,885)

Operating expenses 10 (6,223,970) (5,624,031)

Total expenses (9,662,232) (8,721,279)

Net result from superannuation activities 135,659,851 139,099,310

Less: Net benefits allocated to members' accounts (125,453,091) (128,193,624)

Profit/(Loss) before income tax 10,206,760 10,905,686

Income tax (expense)/benefit 9 (9,957,217) (9,552,277)

Profit/(Loss) after income tax 249,543 1,353,409

NESS SUPER

For the year ended 30 June 2026

The above income statement should be read in conjunction with the accompanying notes.
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Note 2026 2025

$ $

Opening balance of member benefits 1,344,776,514 1,188,254,399

Employer contributions 105,324,710 92,102,271

Member contributions 19,194,727 12,200,747

Transfers from other superannuation plans 15,481,412 12,401,221

Government co-contributions 35,317 38,559

Total contributions before tax 140,036,166 116,742,798

Income tax on contributions (16,070,280) (13,959,936)

Net after tax contributions 123,965,886 102,782,862

Benefits to members/beneficiaries (81,516,073) (72,514,478)

Insurance premiums charged to members' accounts (4,382,449) (3,947,673)

Death and disability insurance benefits credited to members' accounts 1,125,000 2,007,780

Benefits allocated to members' accounts, comprising:

Net investment income 128,065,523 130,612,591

Administration fees (2,612,433) (2,418,967)

Closing balance of member benefits 3 1,509,421,968 1,344,776,514

The above statement of changes in member benefits should be read in conjunction with the accompanying notes.

NESS SUPER
Statement of Changes in Member Benefits

For the year ended 30 June 2026
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Other Operational

Note reserves risk reserve Total reserves

$ $ $

Opening balance as at 1 July 2025 4,982,985 2,933,524 7,916,509

Net transfers (to)/from reserves -                            -                            -                            

Profit/(loss) after income tax 135,212                114,331 249,543

Closing balance as at 30 June 2026 8 5,118,197 3,047,855 8,166,052

Other Operational

reserves risk reserve Total reserves

$ $ $

Opening balance as at 1 July 2024 3,952,996             2,610,104 6,563,100

Net transfers (to)/from reserves (200,000)               200,000                -                            

Profit/(loss) after income tax 1,229,989 123,420 1,353,409

Closing balance as at 30 June 2025 8 4,982,985 2,933,524 7,916,509

NESS SUPER
Statement of Changes in Reserves

For the year ended 30 June 2026

The above statement of changes in reserves should be read in conjunction with the accompanying notes.
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Note 2026 2025

$ $

Cash flows from operating activities

Interest received 393,900 332,777

Other investment income 339,667 312,733

Insurance proceeds 1,130,445 2,012,584

Administration expenses (1,256,957) (1,197,537)

Operating expenses (6,011,911) (5,494,322)

Investment expenses (2,045,379)            (1,815,985)            

Other income 7,200                    17,881

Insurance premiums (4,321,090) (3,932,582)

Income tax refund (3,575,114) (1,175,115)

Net cash outflows from operating activities 13 (15,339,239) (10,939,566)

Cash flows from investing activities

Purchase of investments (79,728,810) (61,350,741)

Proceeds from sale of investments 51,669,861 44,087,785

Purchase of fixed assets (24,977) (13,588)

Net cash outflows from investing activities (28,083,926) (17,276,544)

Cash flows from financing activities

Employer contributions 105,324,710 92,102,271

Member contributions 19,194,727 12,200,747

Transfers from other superannuation plans 15,481,412 12,401,221

Government co-contributions 35,317 38,559

Benefits paid to members/beneficiaries (81,516,073) (72,514,478)

Income tax paid on contributions (16,070,280) (13,959,936)

Net cash inflows from financing activities 42,449,813 30,268,384

Net (decrease)/increase in cash and cash equivalents (973,352) 2,052,274

Cash and cash equivalents at the beginning of the financial year 9,811,570 7,759,296

Cash and cash equivalents at the end of the financial year 13 8,838,218 9,811,570

For the year ended 30 June 2026

The above statement of cash flows should be read in conjunction with the accompanying notes.

NESS SUPER
Statement of Cash Flows
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1. Operation of the Scheme

The Trustee of the Fund is NESS Super Pty Ltd (the 'Trustee') (ABN 28 003 156 812).

2. Summary of material accounting policies

(a) Basis of preparation

The Fund is a not-for-profit entity which operates for the benefit of members, however for the purposes of the financial statements, the Fund is  

considered a for-profit entity. The financial statements are presented in Australian Dollars which is the functional currency of the Fund.

(b) New accounting standards and interpretations

There are no other standards, interpretations or amendments to existing standards that are effective for the first time for the financial year 

beginning 1 July 2025 that had a material impact on the Fund.

Accounting standards and interpretations issued but not yet effective 

AASB 18 Presentation and Disclosure in Financial Statements (effective for annual periods of superannuation funds beginning

on or after 1 January 2028) 

updates to the statement of profit or loss. As decided by the AASB Board in May 2026, the new standard requires superannuation entities 

applying AASB 1056 Superannuation Entities to:

• present primary financial statements in accordance with that standard, rather than the presentation formats in AASB 18, including 

identifying the statement of changes in member benefits as a primary financial statement and classifying and presenting income and 

expenses in accordance with AASB 1056; 

• apply the AASB 18 requirements on labelling, aggregation, and management-defined performance measures;

• reconcile cash flows from operating activities to the profit or loss total presented in the statement of profit or loss; and 

• retain the existing accounting policy choice for classifying cash flows from dividends received and interest paid and received, 

for example as cash flows from operating activities.

The Fund does not expect these amendments to have a material impact on its operations or financial statements.

AASB 2024 -2 Amendments to Australian Accounting Standards – Classification and Measurement of Financial Instruments 

(effective for annual periods beginning on or after 1 January 2026)

Recent amendments aim to clarify the recognition and derecognition of financial assets and liabilities, particularly in cases involving electronic

payment systems. They also offer additional guidance on complex financial instruments and those linked to ESG-related features. Furthermore, 

the updates introduce expanded disclosure requirements for certain equity investments and instruments with variable terms. The Fund does 

not expect these amendments to have a material impact on its operations or financial statements.

NESS SUPER

NESS Super (the 'Scheme' or the 'Fund') was established on 8 October 1987 to provide benefits to members of the Scheme. The Registrable

Superannuation Entity ('RSE') licence was varied on 28 March 2014 to public offer status and now accepts members from any employer.

The Scheme is a defined contribution scheme whereby contributions of the employer and the employees are made in accordance with the

terms of the Trust Deed. The members' accounts are credited or debited each year with their proportionate share of the net investment

income, expenses and income tax expense of the Scheme.

Notes to the Financial Statements

For the year ended 30 June 2026

In accordance with amendments to the Superannuation Industry (Supervision) Act 1993, the Fund was registered with the Australian

Prudential Regulation Authority on 12 August 2005 (registration no. R1000115).

The financial statements are a general purpose financial report which have been prepared in accordance with Australian Accounting

Standards, and other authoritative pronouncements of the Australian Accounting Standards Board, including AASB 1056 Superannuation

Entities, the Superannuation Industry (Supervision) Act 1993 and Regulations and the provisions of the Trust Deed.

The financial statements were approved by the Board of Directors of the Trustee, NESS Super Pty Ltd on 17th September 2026.

Both the Trustee and the Fund are incorporated and domiciled in Australia. The principal place of business is 122 Hume Highway, Chullora

NSW 2190.

Certain Australian Accounting Standards and Interpretations have recently been issued or amended but are not yet effective and have not

been adopted by the Fund for the annual reporting period ended 30 June 2026. The impact of these standards and interpretations has been

assessed and to the extent applicable to the Fund are outlined below. Standards and interpretations that are not expected to have a material

impact on the Fund have not been included.

The IASB issued a new standard on presentation and disclosure in financial statements, which replaces AASB 101, with a focus on 
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2. Summary of material accounting policies (continued)

(c) Consolidation

(d) Financial assets and liabilities 

Classification 

•

•

•

Financial assets

•

•

•

•

•

Financial liabilities

Recognition

Notes to the Financial Statements

The Fund classifies its financial assets and financial liabilities into the categories discussed below in accordance with AASB 9. In applying that

classification, a financial asset or financial liability is considered to be held for trading if: 

It is acquired or incurred principally for the purpose of selling or repurchasing it in the near term; or 

On initial recognition, it is part of a portfolio of identified financial instruments that are managed together and for which there is evidence

of a recent actual pattern of short-term profit-taking; or 

It is a derivative (except for a derivative that is a financial guarantee contract or a designated and effective hedging instrument).

NESS SUPER

Purchases or sales of financial assets that require delivery of assets within the time frame generally established by regulation or convention in

the marketplace regular way trades are recognised on the trade date (i.e. the date that the Fund commits to purchase or sell the assets).

For the year ended 30 June 2026

Receivables: this includes short-term receivables.

Financial liabilities measured at FVPL. A financial liability is measured at FVPL if it meets the definition of held for trading. 

The Fund includes in this category derivative contracts in a liability position and all payables.

The Fund recognises a financial asset or financial liability when, and only when, it becomes a party to the contractual provisions of the

instrument.

Financial instruments held for trading: this includes all instruments which are acquired principally for the purpose of generating a profit

from short-term fluctuations in price. This category also includes derivative contracts in an asset position.

Financial assets measured at Fair Value through Profit and Loss (FVPL). A financial asset is measured at FVPL if:

The Fund is an investment entity and, as such, does not consolidate the entities it controls. Instead, interests in subsidiaries are measured at

fair value through profit or loss.

Its contractual terms do not give rise to cash flows on specified dates that are solely payments of principal and interest ('SPPI') on the

principal amount outstanding; or

It is not held within a business model whose objective is either to collect contractual cash flows, or to both collect contractual cash flows

and sell; or

At initial recognition, it is irrevocably designated as measured at FVPL when doing so eliminates or significantly reduces a measurement

or recognition inconsistency that would otherwise arise from measuring assets or liabilities or recognising the gains and losses on them

on different bases.

The Fund includes in this category:
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2. Summary of material accounting policies (continued)

(d) Financial assets and liabilities (continued)

Derecognition

i.

ii.

iii.

The Fund derecognises a financial liability when the obligation under the liability is discharged, cancelled or expires.

Initial measurement

Subsequent measurement

(e) Fair value measurement

• In the principal market for the asset or liability; or

• In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Fund.

(f) Cash and cash equivalents 

For the purposes of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits as defined above.

(g) Receivables and payables

Payables represent liabilities for goods and services provided to the Fund prior to the end of the financial year that are unpaid at year end.

For the year ended 30 June 2026

After initial measurement, the Fund measures financial assets and financial liabilities at fair value through profit or loss. Subsequent changes

in the fair value of those instruments are recorded as 'changes in assets measured at fair value' through the income statement. Interest

earned is recorded in 'Interest revenue' in the income statement. 

For financial assets and liabilities where the fair value at initial recognition does not equal the transaction price, the Fund recognises the

difference in the income statement, unless specified otherwise.

The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

Receivables and payables are carried at nominal amounts due and payable which approximate fair value. Receivables and payables are

normally settled on 30 day terms. 

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial assets) is derecognised where:

Cash and cash equivalents in the statement of financial position comprise cash at bank and in hand and short-term deposits with an original

maturity of three months or less, which are subject to an insignificant risk of changes in value.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants

at the measurement date.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or

liability, assuming that market participants act in their economic best interest.

The Fund uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair

value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

Financial assets and financial liabilities at fair value through profit or loss are recorded in the statement of financial position at fair value. All

transaction costs for such instruments are recognised directly in the income statement.

The rights to receive cash flows from the asset have expired; or

The Fund has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in

full without material delay to a third party under a 'pass-through' arrangement; and

Either (a) the Fund has transferred substantially all the risks and rewards of the asset, or (b) the Fund has neither transferred nor retained

substantially all the risks and rewards of the asset, but has transferred control of the asset.

NESS SUPER
Notes to the Financial Statements

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy. 
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2. Summary of material accounting policies (continued)

(h) Property, plant and equipment

(i) Revenue recognition

Changes in assets measured at fair value

Interest

Dividends and distributions

(j) Income tax

Income tax in the income statement for the year comprises current and deferred tax.

Deferred tax liabilities are recognised for all taxable temporary differences except:

•

•

•

•

Changes in assets measured at fair value are changes in the fair value of financial assets and liabilities as at FVPL and exclude interest and

dividend income. Changes in the fair value are calculated as the difference between the fair value at sale (realised gains or losses), or at

reporting date (unrealised gains or losses), and the fair value at the previous valuation point. All changes are recognised in the income

statement. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that

sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.

For the year ended 30 June 2026

Notes to the Financial Statements

When the taxable temporary difference is associated with investments in subsidiaries, associates or interests in joint ventures, and the

timing of the reversal of the temporary difference can be controlled and it is probable that the temporary difference will not reverse in the

foreseeable future.

Interest revenue on cash and other financial assets carried at fair value is recorded according to the terms of the contract and is recognised in

the income statement.

Deferred tax is provided on all temporary differences at the reporting date between the tax bases of assets and liabilities and their carrying

amounts for financial reporting purposes.

Where the deferred tax asset relating to the deductible temporary differences arises from the initial recognition of an asset or liability in a

transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor the taxable

profit or loss.

Deferred tax assets are recognised for all deductible temporary differences, carry-forward of unused tax assets and unused tax losses.

Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary

differences, and the carry-forward of unused tax assets and unused tax losses can be utilised, except:

In respect of deductible temporary differences associated with investments in subsidiaries, associates or interests in joint ventures, in

which case a deferred tax asset is only recognised to the extent that it is probable that the temporary difference will reverse in the

foreseeable future and taxable profit will be available against which the temporary difference can be utilised.

Property, plant and equipment are stated at historical cost less accumulated depreciation and any accumulated impairment losses.  

Depreciation is generally calculated on a straight-line-basis over the estimated useful life of the assets ranging from 2 to 5 years. The

estimated useful lives are reviewed at the end of each reporting date, and adjustments are made where appropriate.

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates

and tax laws used to compute the amount are those that are enacted or substantively enacted by the reporting date.

Dividend and distribution revenue are recognised when the Fund's right to receive payment is established. Revenue is presented gross of any

non-recoverable withholding taxes, which are disclosed separately as a tax expense in the income statements.

The Fund is a complying superannuation fund for the purposes of the provisions of the Income Tax Assessment Act 1997. Accordingly, the 

concessional tax rate of 15% has been applied to the Fund's taxable income.  Allowance has been made in determining current and deferred 

tax balances for the reduction in capital gains tax on assets held or expected to be held for over 12 months. This allowance has been applied 

to deferred tax assets on the expectation that realised losses will be offset by realised gains in the year of income. An effective tax rate of 

10% has been adopted for financial reporting purposes for this component of taxable income.

Due to the nature of these plant and equipment, the carrying amount is considered a reasonable approximation of fair value.

NESS SUPER

The specific recognition criteria described below must also be met before revenue is recognised:

Where the deferred tax liability arises from the initial recognition of an asset or liability in a transaction that is not a business combination

and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.
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2. Summary of material accounting policies (continued)

(j) Income tax (continued)

(k) Goods and services tax ('GST')

Revenues, expenses and assets are recognised net of the amount of GST, except:

•

•

(l) Foreign currency

Transactions in foreign currencies are initially recorded at the functional currency spot rate at the date of the transaction. Monetary assets

and liabilities denominated in foreign currencies are retranslated at the functional currency spot rates of exchange at the reporting date.

(m) Member benefits

(n) Reserves

•

•

•

•

•

•

The functional and presentation currency of the Fund is Australian Dollars, which is the currency of the primary economic environment in

which it operates. The Fund’s performance is evaluated and its liquidity managed in Australian Dollars. Therefore, the Australian Dollar is

considered as the currency that most faithfully represents the economic effects of the underlying transactions, events and conditions.

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of receivables or payables in the statement

of financial position. Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the taxation

authority.

When receivables and payables are stated with the amount of GST included.

An administration reserve to fund all operational expenses;

Transfers in and out of the reserves are made only at the authorisation of the Trustee or its delegate and in accordance with the NESS Super

Reserving Policy.

The purpose of each of the reserves is described below:

An operational risk reserve to provide protection to the Fund in the event that a loss is incurred from an operational risk event occurring.

The use of the operational risk reserve is governed by the requirements of Prudential Standard SPS 114 Operational Risk Financial

Requirement, which is applicable to all APRA-regulated superannuation funds;

Cash flows are included in the statement of cash flows on a gross basis. The GST component of cash flows arising from investing activities,

which is recoverable from, or payable to the taxation authority are classified as operating cash flows.

Deferred tax assets and deferred tax liabilities are offset only if a legally enforceable right exists to set off current tax assets against current

tax liabilities and the deferred tax assets and liabilities relate to the same taxable entity and the same taxation authority.

A Trustee Capital Reserve that provides financial resources to the Trustee to meet potential liabilities arising from its role as trustee, 

including regulatory fines and penalties. 

Exchange differences arising on the settlement of monetary items or on translating monetary items at rates different from those at which they

were translated on initial recognition during the period or in a previous financial report, are recognised in the income statement in the period in

which they arise.

Member benefits are measured at the amount of accrued benefits. Defined contribution member benefits are measured as the amount of

member account balances as at the reporting date. 

The reserves are operated in accordance with the Fund's Reserve Policy and are held at a Fund level. The Fund maintains an operational

risk reserve, investment and taxation reserve, administration reserve, group life reserve, contingency reserve and trustee capital reserve to

provide the Trustee with access to funds to protect members' interests and mitigate the impact of an adverse event. 

A group life reserve to finance group life premiums and insurance administration costs with levies on members. Any rebates received are

used with the same objective in mind;

When the GST incurred on a sale or purchase of assets or services is not payable to or recoverable from the taxation authority, in which

case the GST is recognised as part of the revenue or the expense item or as part of the cost of acquisition of the asset, as applicable; or

For the year ended 30 June 2026

NESS SUPER

Unrecognised deferred tax assets are reassessed at each reporting date and are recognised to the extent that it has become probable that

future taxable profit will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the year when the asset is realised or the liability

is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

A contingency reserve to meet any operational or associated expenses incurred which are not met by the fees deducted from member

account; and

An investment and taxation reserve to finance tax commitments and manage the equitable distribution of investment earnings to 

members;

Notes to the Financial Statements
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2. Summary of material accounting policies (continued)

(o) Significant accounting judgements and estimates and assumptions 

Majority of the Fund’s financial instruments are not quoted in an active market and fair valued using valuation techniques. Where valuation 

techniques are used to determine fair values, they are validated and annually reviewed by experienced personnel. Refer to note 4 for details.                                               

The following areas have been identified as involving significant judgements, estimates and assumptions that are considered material to 

the Fund's financial statements.

Fair value of investments

In measuring this fair value, the NAV of the funds is adjusted, as necessary, to reflect restrictions on redemptions, future commitments,

and other specific factors of the fund and fund manager. In measuring fair value, consideration is also paid to any transactions in the shares                                                

of the fund.  

Changes in assumptions about these factors could affect the reported fair value of these investments.

The Fund's investments at the end of the financial year are held in in unlisted unit trusts.

Assessment as investment entity

•

•

•

The Fund reports to its members via an annual report, and to its management, via internal management reports, on a fair value basis. All

investments are reported at fair value to the extent allowed by AASB 1056 in the Fund’s annual report. The Fund has a clearly documented

exit strategy for all of its investments.

Entities that meet the definition of an investment entity within AASB 10 are required to measure their subsidiaries at fair value through profit or

loss rather than consolidate them. The criteria which define an investment entity are, as follows:

An entity that obtains funds from one or more investors for the purpose of providing those investors with investment services;

The Trustee has also concluded that the Fund meets the additional characteristics of an investment entity, in that it has more than one

investment; the investments are predominantly in the form of equities and similar securities; it has more than one investor and its investors

are not related parties.

The preparation of the Fund's financial statements requires management to make judgements, estimates and assumptions that affect the

amounts recognised in the financial statements. However, uncertainty about these assumptions and estimates could result in outcomes that

require a material adjustment to the carrying amount of the asset or liability affected in the future. 

NESS SUPER
Notes to the Financial Statements

For the year ended 30 June 2026

The material accounting policies detailed throughout the notes have been consistently applied in the current financial year and the

comparative period, unless otherwise stated. Where necessary, comparative information has been re-presented to be consistent with current

period disclosures.

The Trustee has therefore concluded that the Fund meets the definition of an investment entity. These conclusions will be reassessed on an

annual basis, if any of these criteria or characteristics change.

The Fund’s product disclosure statement details its objective of providing services to members which includes investing in cash, equities,

fixed income securities, real assets and other authorised investments for the purpose of returns in the form of investment income and capital

appreciation.

When the fair values of the investments recorded in the statement of financial position cannot be measured based on quoted prices in active

markets, their fair value is measured using valuation techniques. The inputs in these models are taken from observable markets where

possible, but where this is not feasible, a degree of judgement is required to establish fair values. Judgements include considerations of inputs

such as liquidity risk, credit risk and volatility.

An entity that commits to its investors that its business purpose is to invest funds solely for returns from capital appreciation, investment

income or both; and

An entity that measures and evaluates the performance of substantially all of its investments on a fair value basis.

16



2. Summary of material accounting policies (continued)

(p) Leases

Leases are recognised, measured and presented in line with AASB 16 Leases.

Valuation of right-of-use assets and lease liabilities

The application of AASB 16 requires the Fund to make judgements that affect the valuation of right-of-use assets (refer Note 5) and the

valuation of lease liabilities (refer Note 11). These include determining contracts within the scope of AASB 16, determining the contract terms and

determining the interest rate used for discounting of future cash flows. The present value of the lease liability is considered a reasonable

approximation of fair value.

The lease terms determined by the Fund comprises non-cancellable period of lease contracts, periods covered by an option to extend the

lease if the Fund is reasonably certain to exercise that option and periods covered by an option to terminate the lease if the Fund is 

reasonably certain not to exercise that option. The lease terms are applied to determine the depreciation rate of right-of-use assets.

For leases with terms not exceeding twelve months and for leases of low-value assets (less than $5,000), the Fund has exercised the optional 

exemptions. The lease payments under these contracts are recognised on a straight-line basis over the lease term as other operating expenses.

In all other leases in which the Fund acts as the lessee, the present value of future lease payments is recognised as a financial liability.

Correspondingly, the right-of-use asset is recognised within property, plant and equipment at the present value of the lease liability.

The present value of the lease liability is determined using the discount rate representing the weighted average incremental borrowing rate. The 

weighted average incremental borrowing rate for the leased liabilities recognised as of 1 July 2026 was 4.03% p.a. (2025: 3.25%)

The right-of-use asset is depreciated on a straight-line basis over the lease term or, if shorter the useful life of the leased asset. The right of use 

asset less accumulated depreciation is considered a reasonable approximation of fair value.

3. Member benefits

Member account balances are determined by unit-prices that are calculated based on the underlying net investment movements.

date less contribution tax on these unallocated contributions and also true ups of certain asset and liability balances which are estimated

for daily unit-pricing calculation purposes.

Refer to Note 16 for the Fund’s management of the investment risks.

Member benefits vest 100% to members. 2026 2025

$ $

Member benefits at end of the financial year 1,509,421,968 1,344,776,514

As compared to net assets available for member benefits 1,517,588,020 1,352,693,023

For the year ended 30 June 2026

At 30 June 2026 $71,279 (2025: $7,658) has not been allocated to members’ at reporting date. The amount not yet allocated to members’

accounts consists of contributions received by the Fund that have not been able to be allocated to members' as at reporting

Members bear the investment risk relating to the underlying assets and the unit prices used to measure the member benefits. Unit prices are

calculated daily.

NESS SUPER
Notes to the Financial Statements
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4. Fair value of financial instruments

(a) Classification of financial instruments under the fair value hierarchy

AASB 13 requires disclosures relating to fair value measurements using a three-level fair value hierarchy. The level within which the fair value 

measurement is categorised in its entirety is determined on the basis of the lowest level input that is significant to the fair value measurement. 

Assessing the significance of a particular input requires judgement, considering factors specific to the asset or liability. The following table shows 

financial instruments recognised at fair value, categorised between those whose fair value is based on:

•

•

•

Level 1 Level 2 Level 3 Total

$ $ $ $

Units in unlisted unit trusts

SSAL Cash Account -                        7,921,098          -                                      7,921,098          

International Shares Fund -                        452,945,594      -                                      452,945,594      

Active International Shares Fund -                        34,767,084        -                                      34,767,084        

Australian Shares Fund -                        436,495,419      -                                      436,495,419      

Enhanced Australian Shares Fund -                        49,975,000        -                                      49,975,000        

Cash Enhanced Fund -                        40,929,751        -                                      40,929,751        

Cash Fund -                        28,663,789        -                                      28,663,789        

Unlisted Property & Infrastructure Fund -                        -                        107,414,301                    107,414,301      

Alternative Credit Exposure Fund -                        96,278,792        -                                      96,278,792        

Australian Property Fund -                        21,366,238        -                                      21,366,238        

Australian Fixed Income Fund -                        -                        43,105,377                      43,105,377        

International Fixed Interest Fund -                        -                        34,343,751                      34,343,751        

International Property Fund -                        1,528                 -                                      1,528                 

Australian Cash Enhanced Fund - ORFR -                        3,047,855          -                                      3,047,855          

Passive Australian Fixed Income -                        158,649,671      -                                      158,649,671      

Passive international Fixed Income -                        21,175,623        -                                      21,175,623        

Cash - Trustee Capital Reserve -                        134,916             -                                      134,916             

-                        1,352,352,357   184,863,429                    1,537,215,786   

Total investments -                        1,352,352,357   184,863,429                    1,537,215,786   

Level 1 Level 2 Level 3 Total

$ $ $ $

Units in unlisted unit trusts

SSAL Cash Account -                        16,126,423        -                                      16,126,423        

International Shares Fund -                        433,013,565      -                                      433,013,565      

Australian Shares Fund -                        410,998,698      -                                      410,998,698      

Cash Enhanced Fund -                        39,297,111        -                                      39,297,111        

Cash Fund -                        27,578,585        -                                      27,578,585        

Unlisted Property & Infrastructure Fund -                        -                        103,335,031                    103,335,031      

Alternative Credit Exposure Fund -                        77,066,394        -                                      77,066,394        

Australian Property Fund -                        21,283,581        -                                      21,283,581        

Australian Fixed Income Fund -                        95,440,215        32,212,136                      127,652,351      

International Fixed Interest Fund -                        -                        33,287,036                      33,287,036        

International Property Fund -                        6,450,551          -                                      6,450,551          

Australian Cash Enhanced Fund - ORFR -                        2,933,527          -                                      2,933,527          

Passive Australian Fixed Income -                        44,978,237        -                                      44,978,237        

Passive International Fixed Income -                        20,579,877        -                                      20,579,877        

-                        1,195,746,764   168,834,202                    1,364,580,966   

Total investments -                        1,195,746,764   168,834,202                    1,364,580,966   

For the year ended 30 June 2026

Level 2 : Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly

observable; and

NESS SUPER

Level 3 : Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

Level 1 : Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

30 June 2025

Notes to the Financial Statements

30 June 2026
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4. Fair value of financial instruments (continued)

(a) Classification of financial instruments under the fair value hierarchy (continued)

Valuation process

Units in unlisted unit trusts

The Trustee is responsible for ensuring that investments are valued appropriately and that fair values reflected in the financial statements are 

reasonable. Valuation oversight is governed by the Fund's Investment Policy Statement. The Investment Committee assists the Board by 

reviewing valuation reports, significant valuation movements, methodologies and key assumptions, and approves the valuation of unlisted

investments for financial reporting purposes.

Investment managers provide valuations on a regular basis, generally quarterly or more frequently where applicable. The Investment 

Consultant reviews the valuation policies and methodologies adopted by investment managers on a quarterly basis and reports its findings

to the Investment Committee. The Investment Committee reviews the valuation policies of each unlisted asset manager annually, alongside 

the Investment Consultant’s independent evaluation, and may seek additional information or challenge valuations where appropriate.

In addition to the Investment Consultant's review, the Trustee monitors investment managers through ongoing reporting, due diligence and 

consideration of market developments that may affect asset values. Additional or out-of-cycle valuation reviews may be undertaken where 

significant market events or changes in circumstances occur.

Units in SSAL Cash account

The Fund invests in a bank account held by the Custodian. This is valued based on transactions and interest if applicable.

Level 3 investments

The significant unobservable inputs used in determining the fair value of Level 3 investments are outlined below.

Quantitative information of significant unobservable inputs - Level 3:

2026

Key

Fair Value unobservable Range of Inputs

Asset Class $ inputs

Unlisted Property & Infrastructure Fund $107,414,301 Manager unit prices 10.0% A 10% movement

in unit price will 

result in movement

in fair value of

$10,741,430

Australian Fixed Income Fund $43,105,377 Manager unit prices 10.0% A 10% movement

in unit price will 

result in movement

in fair value of

$4,310,538

International Fixed Interest Fund $34,343,751 Manager unit prices 10.0% A 10% movement

in unit price will 

result in movement

in fair value of

$3,434,375

NESS SUPER
Notes to the Financial Statements

Relationship of

unobservable

input to fair value

For the year ended 30 June 2026
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4. Fair value of financial instruments (continued)

(a) Classification of financial instruments under the fair value hierarchy (continued)

2025

Key

Fair Value unobservable Range of Inputs

Asset Class $ inputs

Unlisted Property & Infrastructure Fund $103,335,032 Manager unit prices 10.0% A 10% movement

in unit price will 

result in movement

in fair value of

$10,333,503

Australian Fixed Income Fund $32,212,136 Manager unit prices 10.0% A 10% movement

in unit price will 

result in movement

in fair value of

$3,221,214

International Fixed Interest Fund $33,287,036 Manager unit prices 10.0% A 10% movement

in unit price will 

result in movement

in fair value of

$3,328,704

(b) Level 3 reconciliation

The following table shows a reconciliation of the movement in the fair value of financial instruments categorised within Level 3 between the 

beginning and the end of the reporting period.

30 June 2026 Unlisted Property Australian International TOTAL

& Infrastructure Fixed Income Fixed Interest

 Fund  Fund  Fund

$ $ $ $

Opening balance 103,335,031      32,212,136        33,287,036                      168,834,203      

Total realised/unrealised gains and losses 3,602,882          (3,869,753)         1,056,715                        789,844             

Purchases/Applications 476,388             14,762,994        -                                  15,239,382        

Closing Balance 107,414,301      43,105,377        34,343,751                      184,863,429      

(c) Transfers between hierarchy levels

5. Property, plant and equipment

(a) Property, plant and equipment

2026 2025

$ $

Property, plant and equipment

Cost 158,098 139,032

Accumulated depreciation (109,927) (96,494)

Net carrying amount 48,171 42,538

Right of use assets

Cost 1,366,498 602,429             

Accumulated depreciation (653,500) (471,751)

Net carrying amount 712,998 130,678

Total net written down value 761,169 173,216

The net carrying amount of property plant and equipment is considered a reasonable approximation of fair value. A reconciliation of the net

carrying amount of property, plant and equipment at the beginning and end of the reporting date is set out as below:

The Fund's policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting date.

There have been no transfers between Level 1 and Level 2, nor between Level 2 and Level 3 of the fair value hierarchy during the reporting

period.

Relationship of

unobservable

For the year ended 30 June 2026

input to fair value

NESS SUPER
Notes to the Financial Statements

20



5. Property, plant and equipment (continued)

(a) Property, plant and equipment (continued)

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of the current financial year:

Office Equipment Computer Hardware Total

$ $ $

Balance at 1 July 2024 33,958 7,033 40,991

Additions 2,737                 9,763                              12,500               

Disposals -                        -                                      -                        

Depreciation (6,478) (4,475) (10,953)

Carrying amount at 30 June 2025 30,217 12,321 42,538

Additions 2,660 16,406 19,066

Disposals -                        -                                      -                        

Depreciation (6,288) (7,145) (13,433)

Carrying amount at 30 June 2026 26,589 21,582 48,171

(b) Right-of-use assets 2026 2025

$ $

Right of use assets

Cost 1,366,498 602,429             

Accumulated depreciation (653,501) (471,751)

Net carrying amount 712,997 130,678             

6. Payables 2026 2025

$ $

Due within 12 months

Trade and other creditors 1,591,494 1,257,783

Accrued expenses 465,942 373,994

Total due within 12 months 2,057,436                        1,631,777          

Total Payables 2,057,436 1,631,777

Due to the short-term nature of these payables, their carrying value is assumed to approximate their fair value.

Information regarding interest rate, foreign exchange and liquidity risk exposure is set out in Note 16.

Notes to the Financial Statements

For the year ended 30 June 2026

NESS SUPER
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7. Changes in assets measured at fair value 2026 2025

$ $

Investments held at reporting date

Units in unlisted unit trusts 39,264,861 91,563,533

Total unrealised gains 39,264,861 91,563,533

Investments realised during the year

Units in unlisted unit trusts 31,592,145 3,778,836

Total realised gains/(losses) 31,592,145 3,778,836

Change in assets measured at fair value 70,857,006                      95,342,369

8. Reserves
2026 2025

$ $

Other reserves

    Investment and taxation reserve 4,363,381 4,515,039          

    Group life reserve 43,796                            38,352               

    Administration reserve 118,552 150,021             

    Contingency reserve 457,553                          279,573             

    Trustee Capital reserve 134,915 -                        

5,118,197 4,982,985          

Operational risk reserve 3,047,855 2,933,524

8,166,052                        7,916,509          

The current operational risk reserve represents approximately 0.201% (2025: 0.22%) of the net assets available for member benefits of the

Fund. The Trustee intends to maintain this reserve between 0.20% and 0.30% of net assets.

The purpose of the reserves is outlined in Note 2(n).

The amounts recorded as 'Total realised gains/(losses)' above is the difference between the fair value at sale and the carrying amount at the

beginning of the reporting period or when acquired, if acquired during the year.

NESS SUPER
Notes to the Financial Statements

For the year ended 30 June 2026
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9. Income tax
2026 2025

$ $

(a) Major components of income tax expenses 

Income statement

Current tax expense

     Current tax charge 5,899,879 2,148,207

     Adjustments in respect of current income tax of previous years 138,257 (658,480)

Deferred tax

     Relating to origination and reversal of temporary differences 3,919,081 8,062,550

Total tax (benefit)/expense as reported in the income statement 9,957,217 9,552,277

(b) Reconciliation between income tax expenses and the accounting profit 

     before income tax

Profit before income tax 10,206,760 10,905,686

Income tax at 15% 1,531,014 1,635,853

Derecognition of temporary differences (137) (12)

Net benefits allocated to members' accounts 18,817,964 19,229,044

Non-deductible/(assessable) capital losses/(gains and distributions) (4,802,987) (5,048,664)

Non-deductible operating expenses 1,203                              87                      

Exempt pension income (1,300,720) (1,022,233)

Net imputation and foreign tax credits (4,427,377) (4,583,318)

Over provision in the previous year 138,257 (658,480)

9,957,217 9,552,277

(c) Deferred tax

30 June 2026

Opening (Charged)/Credited Closing 

Balance to income Balance

$ $ $

Deferred tax assets

Fund expenses accrued but not incurred 126,673 54,015                            180,688             

Unrealised losses on investments -                        -                                      -                        

126,673             54,015                            180,688             

Deferred tax liabilities

Unrealised (gains) on investments (14,528,020) (3,973,096) (18,501,116)

(14,528,020)       (3,973,096)                      (18,501,116)       

Net deferred tax liability (14,401,347) (3,919,081) (18,320,428)

30 June 2025

Opening (Charged)/Credited Closing 

Balance to income Balance

$ $ $

Deferred tax assets

Fund expenses accrued but not incurred 117,523 9,150                              126,673             

Unrealised losses on investments -                        -                                      -                        

117,523             9,150                              126,673             

Deferred tax liabilities

Unrealised (gains)/ loss on investments (6,456,320) (8,071,700) (14,528,020)

(6,456,320)         (8,071,700)                      (14,528,020)       

Net deferred tax asset (6,338,797) (8,062,550) (14,401,347)

NESS SUPER

The Fund offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities.

Notes to the Financial Statements

For the year ended 30 June 2026
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10. Operating expenses 2026 2025

$ $

APRA fees 131,292 131,812

Professional Fees 714,503 624,987

Marketing expenses 265,413 341,140

Other administration expenses 1,157,587 1,034,010

Project costs 139,172 77,320

Sponsorship and advertising expenses 208,845 223,582

Trustee expenses 3,501,332 3,087,071

Trustee insurance 105,826 104,109

6,223,970                        5,624,031          

11. Lease liabilities 2026 2025

$ $

Less than one year 189,550 102,039

More than one year 512,872 23,976

702,422                          126,015             

12. Auditor's remuneration 2026 2025

$ $

Amount received or due and receivable by Ernst & Young:

Audit of financial reports and compliance 126,508                          109,241

Other assurance and agreed-upon-procedures under 

other legislation or contractual arrangements 157,250                          132,818             

283,758                          242,059

13. Cash flow statement reconciliation

2026 2025

$ $

Cash and cash equivalents 8,838,218 9,811,570

Reconciliation of net cash from operating activities to net profit after income tax

(Loss)/profit after income tax 249,543 1,353,409

Adjustments for:

Changes in assets measured at fair value (144,575,874) (147,152,396)

Depreciation 13,434                            10,953               

Decrease in insurance (3,257,450) (1,939,889)

Increase in payables 395,914 217,571

Increase in income tax payable 6,382,103 8,377,162

Allocation to members’ accounts 125,453,091 128,193,624

Net cash outflows from operating activities (15,339,239) (10,939,566)

14. Segment information

For the year ended 30 June 2026

NESS SUPER
Notes to the Financial Statements

Cash at the end of the financial year as shown in the statement of cash flows is reconciled to the related items in the statement of financial

position as follows:

The Fund operates solely in one reportable business segment, being the provision of superannuation benefits to members. The Fund also

operates from one reportable geographic segment, being Australia, from where its activities are managed. Revenue is derived from interest,

dividends, gains on the sale of investments and unrealised changes in the value of investments.

24



15. Related party disclosures

(a) Trustee and key management personnel

Employer representatives C Madson

J Williams

Member representatives P Oswald

A Heffernan

Independent directors P Lahiff (Board Chair)

G Germanos

The other members of key management personnel are:

P Cahill - Chief Executive Officer 

F Feist - Chief Operating Officer

S Costa - Head of Investment Operations

S Horrod - Head of Member Services

(b) Compensation of key management personnel 

2026 2025

$ $

Short-term employee benefits (salaries, director fees) 1,545,174                        1,447,351          

Post-employment benefits (superannuation) 137,825                          127,366             

Total compensation 1,682,999                        1,574,717          

There are no other transactions with key management personnel.

(c) Related party transactions

Trustee

Trustee directors

The Fund paid a premium of $73,477 (2025: $71,760) in respect of trustee indemnity insurance on behalf of the Directors in their capacity as

directors of the trustee of NESS Super. The insurance is in respect of liability for damages and legal costs arising from claims made by

reason of any omission or acts (other than dishonesty) by the directors.

The Trustee of NESS Super (the Fund or the Fund) is NESS Super Pty Ltd (ABN 28 003 156 812), which as an RSE licensee fulfils the role of

key management personnel of the Fund.

There were no transactions between the Fund and NESS Super Pty Ltd during the year (2025: $Nil).

For the year ended 30 June 2026

Compensation of key management personnel represents remuneration of the executive officers of the Fund and fees paid to each director of

the Trustee for services rendered for the Fund. Remuneration for key management personnel is paid by the Fund, with these expenses

included within 'Trustee Expenses' in Note 10.

Certain directors are members of the Fund. Their membership terms and conditions are the same as those available to other members of the

Fund.

The names of the directors of the Trustee company, which are key management personnel of the Trustee, who held office during part or all of

the year, or who have subsequently held office are:

Notes to the Financial Statements

NESS SUPER
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15. Related party disclosures (continued)

(c) Related party transactions (continued)

National Electrical and Communications Association NSW

The Electrical Trades Union (ETU) NSW Branch

During the financial period nil sponsorship was paid (2025: $0) to ETU. The Directors nominated by ETU are the Member Representatives 

as set out in Note 15(a) and were paid Directors’ fees that are included in short-term employee benefits as set out in Note 15(b).

16. Financial risk management objectives and policies

Introduction

The Fund also has various other financial instruments such as sundry receivables and payables, which arise directly from its operations. 

(a) Risk management structure

The Board of Directors of the Trustee has overall responsibility for the establishment and oversight of the Fund's risk management

framework. The Trustee's Audit Risk and Compliance Committee oversees how management monitors compliance with the Fund's risk 

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

Fund. The Trustee's risk management policies are established to identify and analyse the risks faced by the Fund (including the investment

risks managed by the Fund's Investment Committee), to set appropriate risk limits and controls and to monitor risks and adherence to

limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Fund's activities.

NESS SUPER
Notes to the Financial Statements

For the year ended 30 June 2026

During the financial period premises rental cost ($86,445), sponsorship ($71,250) and other costs ($0) totalling $157,695 (2025: $118,472) 

were paid to the National Electrical and Communications Association NSW ('NECA') entities. The Directors nominated by NECA are

There have been no guarantees provided for any related party payables.

The Fund's financial instruments principally comprise units in collective investment vehicles. The main purpose of these financial

instruments is to generate a return on investment. The Trustee has determined that investing via these types of instruments is appropriate

for the Fund.

Risk is inherent in the Fund's activities but it is managed through a process of ongoing identification, measurement and monitoring, subject

to risk limits and other controls. The Fund is exposed to credit risk, liquidity risk and market risk (which includes currency risk, interest rate

risk and other price risk).

The Trustee acknowledges that an integral part of its good governance practice is a sound and prudent risk management framework. The

risk framework is documented in the Fund's risk management framework and associated policies which are subject to regular review both

by management and the Board and an annual audit of compliance.

the Employer Representatives as set out in Note 15(a) and were paid Directors' fees that are included in short-term employee benefits as 

set out in Note 15(b).

An external Investment Advisor and Independent Consultant is appointed to provide expert advice to the Trustee Board regarding the

management of the Fund's investment portfolio in accordance with the investment strategies for the Fund's various investment options.

The Trustee Board, in consultation with the appointed Investment Advisor and Independent Consultant, undertakes extensive due

diligence to ensure the appointed fund managers have the requisite skills and expertise. Investments are monitored on a monthly basis

through evaluation of prevailing market conditions and benchmark analysis. The investment assets are held in custody by State Street

Australia Limited.
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16. Financial risk management objectives and policies (continued)

(a) Risk management structure (continued)

• details of the controls in place to monitor compliance with the Fund's various investment strategies;

• current asset allocations against target positions;

• investment returns against benchmark;

• investment returns against peers; and

• net investment returns.

(b) Credit risk

(c) Liquidity risk

Cash not invested in a trust is held with the Westpac Operational Bank Account which has an Aa2 (2025: Aa2) rating as reported by

Moody’s. The Fund monitors its credit risk by monitoring the credit quality and financial positions of the bank through regular analysis of

their financial reports.

Credit risk arising from collective investments is mitigated by extensive due diligence prior to the appointment of investment and fund

advisors, and benchmark analysis of the investment and fund advisors appointed.

Liquidity risk, the risk of not always having funds available to meet the Fund’s financial obligations when they fall due, is recognised in the

Fund's liquidity management plan, which is part of the investment policy statement.

The Board's Investment Committee consists of selected board members with appropriate investment experience. The Investment

Committee is responsible for developing and monitoring the Fund's risk management policies related to investment activities. This includes

oversight of the performance of the Investment Advisor and Independent Consultant.

For the year ended 30 June 2026

The Fund holds no collateral as security or any other credit enhancements. There are no significant financial assets that are past due or

impaired. Credit risk is not considered to be significant to the Fund except in relation to investments in debt securities. 

The Board of Directors of the Trustee receives monthly and quarterly reports from the Fund's Investment Advisor and Independent

Consultant. Divergence from target asset allocations and the composition of the portfolio is monitored by the Fund's Board on a quarterly

basis. Reports to the Board include the following:

Set out below is a more detailed description of the components of the investment risks faced by the Fund, how the Trustee manages these

risks and the sensitivities of the Fund's investments to these components of investment risk.

The allocation of the investments of the Fund to the various types of asset classes is determined by the Fund's Investment Advisor and

Independent Consultant and is subject to the agreed ranges set by the Board. Once allocated, they are invested in accordance with the

Fund's published investment strategies for the various investment options available to members.

The carrying amounts of financial assets best represent the maximum credit risk exposure at the reporting date. No collateral is held as

security nor do other credit enhancements exist for financial assets held. No financial assets are considered past due as all payments are

considered recoverable when contractually due.

NESS SUPER
Notes to the Financial Statements

Credit risk associated with contributions receivable and other receivables is considered low as there is usually a short settlement period as

the receivable relates to timing differences in respect of the receipt of contributions from the employer sponsors. The Fund monitors the

ageing of unsettled trades on a monthly basis to ensure receivables do not exceed 30 days.

Credit risk is the risk that a counterparty to a financial instrument will fail to discharge an obligation and cause the Fund to incur a financial

loss. The exposure to credit risk is monitored on an ongoing basis by the Fund's Investment Advisor and Independent Consultant. The

Fund has guidelines as to the appropriate terms and conditions of transactions entered into and the escalation procedures to follow when

the recovery of assets is considered doubtful.
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16. Financial risk management objectives and policies (continued)

(c) Liquidity risk (continued)

The liquidity risk to be managed within the Fund as per the material risk register is:

•

Carrying Contractual Less than 1+

Amount Cash Flows 1 Month Months

Payables 2,057,436           2,057,436           1,332,801           724,635             

Member benefits 1,509,421,968    1,509,421,968    1,509,421,968    -                        

1,511,479,404    1,511,479,404    1,510,754,769    724,635             

Payables 1,631,777           1,631,777           1,497,115           134,662             

Member benefits 1,344,776,514    1,344,776,514    1,344,776,514    -                        

1,346,408,291    1,346,408,291    1,346,273,629    134,662             

(d) Market risk

Interest rate risk 

30 June 2026

30 June 2025

Market risk represents the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market

prices, whether those changes are caused by factors specific to the individual instrument (or its issuer) or factors affecting all instruments in

the market. Market risk comprises three types of risk: currency risk, interest rate risk and other price risk. The objective of market risk

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

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in the market

interest rates.

The following tables summarise the expected maturity profile of the Fund's financial liabilities based on the earliest date on which the Fund

can be required to pay. Member benefits have been included in the 'less than 1 month' column below as this is the amount that members

could call upon as at year end. The amounts in the table are the contractual undiscounted cash flows:

The risk of the Fund having insufficient cash available to meet expenses (includes but not limited to benefit payments and tax

liabilities) in a timely manner.

These risks are partially mitigated by explicitly considering liquidity as part of reviews of strategic asset allocations, the use of relatively

wide Strategic Asset Allocation ('SAA') ranges and the Fund’s net positive, regular cash flow. Liquidity is managed by the Fund’s

Investment Advisor and Independent Investment Consultant and monitored regularly in its reports to the Trustee.

The Fund's Trust Deed and Product Disclosure Statement provides for the daily withdrawal of benefits and it is therefore exposed to the

liquidity risk of meeting members' withdrawals at any time. 

For the year ended 30 June 2026

The Fund's liquidity risk is managed on a monthly basis by the Investment Advisor and Independent Investment Consultant in accordance

with policies and procedures in place and the Fund's Investment Strategy. The Fund's liquidity risk is monitored on a quarterly basis by the

Trustee.
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16. Financial risk management objectives and policies (continued)

(d) Market risk (continued)

Interest rate risk (continued)

The Fund's financial assets exposed to interest rate risk are as follows:

2026 2025

$ $

Cash and cash equivalents 8,838,218           9,811,570          

Carrying

Amount

-100bps +100bps -100bps +100bps

Cash and cash equivalents 8,838,218        (88,382)               88,382                (88,382)               88,382               

8,838,218        (88,382)               88,382                (88,382)               88,382               

Cash and cash equivalents 9,811,570        (98,116)               98,116                (98,116)               98,116               

9,811,570        (98,116)               98,116                (98,116)               98,116               

Other price risk

Equity price risk exposure arises from the Fund's investment portfolio.

The effect on the Statement of Financial Position due to a reasonably possible change in market factors, as represented by the volatility

of change in the individual indices over the last 10 years, with all other variables held constant, is indicated in the table below.

Other price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices

(other than those arising from interest rate risk or currency risk), whether those changes are caused by factors specific to the individual

financial instrument or its issuer, or factors affecting all similar financial instruments traded in the market.

In consultation with the Investment Advisor and Independent Investment Consultant, the Fund considers the following movements in other

market price risk are reasonably possible for the reporting period:

An increase/decrease of 100 basis points in interest rates at the reporting date would have increased/decreased the change in net assets

available for member benefits and the profit before income tax by the amounts below:

Profit

Before Income Tax

Statement of

Financial Position

30 June 2026

30 June 2025

The interest rate risk disclosures have not been prepared on a look through basis for investments held indirectly through collective

investment vehicles. Consequently, the disclosure of interest rate risk in this note does not represent a comprehensive interest rate risk

profile of the Fund.

Interest rates on the Fund's cash deposits and bank accounts can be either floating or fixed rates and vary with market interest rate. Any

change in interest rates will have no significant impact on the valuation of the account. The amount of interest the Fund receives after

interest rate changes is dependent on the Fund's cash deposits and bank account balances in the future.

Following analysis of historical data over the past 5 years and expected interest rate movement during the reporting period together with

consultation with the Investment Manager and Consultant, the Fund anticipates a 100 basis point movement in interest rates is reasonably

possible for the reporting period. This analysis assumes that all other variables, in particular foreign currency rates, remain constant and all

interest rates are variable. The analysis is performed on the same basis for the prior year and is not guaranteed.

NESS SUPER
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For the year ended 30 June 2026

The majority of the Fund's financial instruments are non-interest bearing with only cash and cash equivalents and short-term deposits

being directly subject to interest rate risk. As a result, the Fund is subject to limited direct exposure to interest rate fluctuations in prevailing

levels of market interest rates. The Fund is indirectly exposed to fluctuations in market interest rates through its investments in collective

investment vehicles, which invest in a variety of short and long-term interest bearing securities.
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16. Financial risk management objectives and policies (continued)

(d) Market risk (continued)

Other price risk (continued)

Carrying

% Amount Decrease Increase

Units in unlisted unit trusts 10 1,537,215,786    (153,721,579)      153,721,579      

1,537,215,786    (153,721,579)      153,721,579      

Units in unlisted unit trusts 10 1,364,580,966    (136,458,097)      136,458,097      

1,364,580,966    (136,458,097)      136,458,097      

Currency risk

The Fund's indirect exposures to currency risk are as follows:

2026 2025

$ $

International Equities:

  • held in Australian currency denominated unit trusts 453,082,038       460,043,993      

453,082,038       460,043,993      

17. Insurance

18. Commitments and contingent liabilities

The Fund has no commitments or contingent liabilities.

19. Significant events after the reporting date

The Fund invests in Australian domiciled investments where the underlying investments may include international equities and bonds. The

investments are all denominated in Australian dollars. The Fund had no direct exposure to currency risk during the reporting period.

The currency risk disclosures have been prepared considering the primary level of exposure the Fund has to currency risk and therefore,

no sensitivity analysis is presented.

The Fund provides death, terminal illness, total and permanent disability (TPD) and income protection benefits to some members. These

benefits are greater than the members’ vested benefits and as such the Trustee has a group policy in place with a third party to insure

death and disability benefits in excess of vested benefits. The Trustee acts as an agent for these arrangements.

Since 30 June 2026 there have been no matters or circumstances which have arisen that have significantly affected or may significantly

affect the financial position or operating results of the Fund.

For the year ended 30 June 2026

30 June 2025

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign

exchange rates.

30 June 2026

Effect on assets/

investment returns

NESS SUPER
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A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

Ernst & Young
200 George Street
Sydney  NSW  2000 Australia
GPO Box 2646 Sydney  NSW  2001

Tel: +61 2 9248 5555
Fax: +61 2 9248 5959
ey.com/au

Independent auditor’s report to the members of NESS Super

Opinion
We have audited the financial report of NESS Super (the Fund), which comprises the statement of
financial position as at 30 June 2026, the income statement, statement of changes in member
benefits, statement of cash flows and statement of changes in reserves for the year then ended, notes
to the financial report, including material accounting policy information, and the directors’ declaration.

In our opinion, the accompanying financial report of the Fund is in accordance with the Corporations
Act 2001, including:

a. Giving a true and fair view of the Fund’s financial position as at 30 June 2026, and of its financial
performance for the year ended on that date; and

b. 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 Fund in accordance with the auditor
independence requirements of 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 audits of the financial
report of public interest entities in Australia. We have also fulfilled our other ethical responsibilities in
accordance with the Code.

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

Key audit matters
Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial report of the current year. These matters were addressed in the context of
our audit of the financial report as a whole, and in forming our opinion thereon, but we do not provide
a separate opinion on these matters. For each matter below, our description of how our audit
addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the
financial report section of our report, including in relation to these matters. Accordingly, our audit
included the performance of procedures designed to respond to our assessment of the risks of
material misstatement of the financial report. The results of our audit procedures, including the
procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying financial report.
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Valuation of Unlisted Unit Trusts

Refer to Note 4 to the Financial Report

Why significant How our audit addressed the key audit matter

At 30 June 2026, the Fund’s financial
assets measured at fair value through profit
or loss comprised investments in unlisted
unit trusts.

Note 4 to the financial report describes the
valuation techniques and inputs used to
determine the fair value of these financial
assets, which are carried at fair value
through profit or loss.

The Fund outsources certain processes and
controls related to the custody and
investment management of the financial
assets, including the recording and
valuation of investments.

The valuation of unlisted unit trusts was
considered a key audit matter due to the:

► Size of financial assets which comprise
a significant proportion of total assets
of the Fund and the impact of the net
change in valuation of financial assets
on the income statement

► Level of judgement in assessing the
valuation of unlisted unit trusts, which
are generally based on the net asset
value (NAV) of the unlisted unit trust
provided by the underlying investment
manager

Our audit procedures included:
► Assessing the design, implementation and

operating effectiveness of the Fund’s
valuation process for financial assets.

► Obtaining and assessing the independent
assurance report of the Fund’s administrator
and custodian to assess the design and
operational effectiveness of processes and
controls relevant to the custody, recording
and valuation of the Fund’s financial assets.

► Risk assessing the external investment
manager by reviewing:

► Length of operating history.

► Market reputation and prominence
within the industry.

► Licensing and regulatory approvals.

► Regulatory history, including any
breaches, investigations, or enforcement
actions.

► Performing an independent search to
identify any adverse media coverage,
regulatory concerns, litigation, or other
negative matters.

► Confirming whether key functions,
including accounting records and unit
pricing, were administered by an
independent third-party i.e.
administrator and/or custodian.

► Assessing the quantity of investments held
against the quantity confirmed by the
underlying investment manager at 30 June
2026.

► Testing the valuation of investments. Our
audit procedures included:
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Why significant How our audit addressed the key audit matter

► Assessed the fair value recorded by the
Fund against the fair value provided by
the investment manager of the unlisted
unit trust. The fair value at year end is
based on the Net Asset Value (NAV) of
the unlisted unit trust.

► Assessed the year end NAV against the
redemption price of transactions in the
unlisted unit trust during the year.

► Assessed redemption liquidity by
reviewing confirmation responses to
ensure that no redemption restrictions,
gating arrangements, or other
limitations on investor withdrawals were
currently in place.

► Assessed the latest available audited
financial statements of the unlisted unit
trust to:

► Determine the reliability of the
financial information on which the
year-end NAV is based.

► Assess the valuation techniques
applied by the unlisted unit trust for
consistency with the accounting
standards and the valuation
techniques applied by the Fund.

► Where the audited financial statements
have a different year end to the Fund, we
determined an appropriate external
benchmark and assessed the movement
in the unlisted unit trust NAV from the
audit financial statement date to 30
June 2026 against this benchmark.

► We obtained controls assurance reports
for the unlisted unit trust, where
available.

► We assessed the adequacy and
appropriateness of the disclosures included
in the notes to the financial statements.
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Information other than the financial report and auditor’s report thereon
The directors are responsible for the other information. The other information is the directors’ report
accompanying the financial report.

Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon.

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 directors for the financial report
The directors of NESS Super Pty Ltd (the Trustee) are responsible for the preparation of the financial
report that gives a true and fair view in accordance with Australian Accounting Standards and the
Corporations Act 2001 and for such internal control as the directors determine 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 directors are responsible for assessing the Fund’s ability to
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Fund or to cease
operations, or have 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.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional
judgment and maintain professional scepticism throughout the audit. We 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 our 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.

► Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund’s internal control.
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► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

► Conclude on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Fund’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial report or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Fund to
cease to continue as a going concern.

► Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on the audit of the Remuneration Report

Opinion on the Remuneration Report
We have audited the Remuneration Report included in pages 2 to 4 of the directors’ report for the
year ended 30 June 2026.

In our opinion, the Remuneration Report of NESS Super for the year ended 30 June 2026, complies
with section 300C of the Corporations Act 2001.

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.

Ernst & Young

Louise Burns
Partner
Sydney
17 September 2026




