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Australian Super Made Easy Series Two
Transcript Episode One: Demystifying super

Summary: CAAMA Radio host Kyle Dowling speaks with AustralianSuper representative Darryl Florence on
the basics of super —what it is, who has it, how to find out if you have any, how it works, and your
employer’s obligations in paying you super.
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Content:
KYLE

Welcome to Australian Super Made Easy series 2 a six-part radio programme on superannuation brought
to you by Australia's largest super fund AustralianSuper.

We now turn to Darryl to kick off the series with today's topic, explaining superannuation. Let's start with
the basics. What is superannuation?

DARRYL

Well, before I start, | have to quickly let you know that this discussion is general in nature, and doesn't take
into account your individual needs and circumstances. And before making any financial decisions, you
should consider if the information is right for you. So, Superannuation is a way of saving money while
you're working so that you and your family will have money when you retire. Your employer or your boss
pays any super you have earned into a super fund. And it's a super funds job to look after this money and
invest it until you retire. This money is paid on top of your wages, you could say that your super account is
a bit like your bank account. Only with tax advantages and strict rules on when you can take the money
out. Generally, you can't take any money out of your super until you turn 60 and finish work. In some
special circumstances. You can take money out earlier, but we'll talk about that in another programme.

KYLE

We're gonna head to a break now. We will hear more from Darryl Florence shortly.

Alan

Hey, it’s Alan here and what | know about Super is that my work pay a percentage of my pay as super. And
also | do my own contributions, which is going to be a benefit for me at retirement to sort of give me some
sort of retirement fund.
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KYLE

Welcome back to Australian Super Made Easy series two. I'm Kyle Dowling, and in this episode, I'm
speaking with Daryl Florence from AustralianSuper in Darwin. Darryl who has superannuation, and how do
| know if | have superannuation?

DARRYL

Generally, if you've earned any income, then your boss must pay super for you. Like I've said before, this is
on top of your wages. But that's not always the case. There's some situations where you won't earn any
super. For example, if you're under 18 and work less than 30 hours a week, your boss doesn't have to pay
super for you. And prior to 30 June 2022, you had to earn $450 or more in a month to get paid super.
That's changed now and from the first of July 2022. You will receive super contributions from your boss
when you earn any wages in a month. Any Super you’ve earned must be written on your pay slip. Your pay
slip will show not only how much super you've earned, but what superfund it’s paid to as well. If you think
you should have earned super and it's not on your pay slip, ask your boss or someone else you work with
about it. Another way to tell if you're getting paid super is by checking with your super fund. Members of
AustralianSuper can download a mobile phone app and register so that you'll get a message every time a
contribution is paid into your Super account. This way, you will know when your boss is paying your super
into your account for you.

You can also put extra money into your super account as well if you want. If you do put in extra money into
your super account from your take home pay or directly from your bank, this doesn't get taxed, and you
might qualify to also get some extra money from the tax office. This extra money from the tax office is
called the government co-contribution and means the government will match your contributions by up to
50%. But you only get it if you put in extra money on top of what your boss puts in for you. And you do
have to do a tax return with the tax office for that year. Now there are limits for the government co-
contribution. And if you earn less than $37,000 per year in wages, then the tax office may also give you a
payment of up to $500 when you do your tax returns. This is called the low-income super tax offset and is
based on the amount of tax that was deducted from your super contributions. All you need to do to claim
this is to complete your tax return for the year. If you qualify. The low-income super tax offset will go
straight into your super account. Now there are limits on how much you can put into your super. So, check
with your super fund on how you can do that and how much you can put in.

KYLE

You're listening to Australian super Made Easy series two, we'll be back after these messages.
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GILMORE

Superannuation is a way to save for your retirement. Generally, you will not be able to access this money
until you retire. It is put away for you so that you can use it later in life. Your boss must make contributions
to your superannuation fund throughout your working life. You need to have a chat with them when you
start working with them about superannuation. It is important that you read materials provided to you by
the superannuation fund that you may belong to. And know that you can tell them where you want your
server to be paid to. If you do nothing and you do not have any existing stapled super fund, your super will
go into a standard super fund that is chosen by your boss or someone else in the company you work for.
The decision may not always be the most appropriate for you. So, make sure you keep up to date and
informed. If you mob need any further information call ASIC’s indigenous helpline on 1300 365 957.

KYLE

Welcome back to the show. You're listening to Australian super Made Easy series two. I'm Kyle Dowling
and | have been speaking with Darryl Florence from AustralianSuper in Darwin. Darryl, what are my
employers’ obligations in paying super?

DARRYL

Your boss must pay super into a fund that you choose. In a few cases, you may not get a choice, but most
often you will, your boss has to give you a form a superannuation standard choice form within month of
you starting work. This form allows you to choose your own super fund if you want to. This form should
also tell you what fund your boss has selected as their default fund, you could choose their default fund if
you wanted to. If you don't make a choice, or don't return the form, your boss will check with the tax office
to see if you already have an active Superfund. If you do, then they'll pay you super to that fund. If the tax
office tells your boss that you don't have an active fund, then you super will be paid to the default fund
listed on the standard choice form.

KYLE

Thanks very much for being here today. Darryl, where can listeners go if they have any questions?

DARRYL

There's a few places to get help on your super. First off, people can call AustralianSuper Helpline on 1300
300 273 Or there's the MoneySmart indigenous helpline on 1-300-365-957 or the Tax Office indigenous
helpline on 1-3-1-0-3-0.

KYLE
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We hope you found today's session useful, | know | have. Tune in to the next episode to learn about
accessing your super and how you can get your super early if you are experiencing financial hardship.
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