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Background 
The Australian Institute of Superannuation Trustees (AIST) is a national not-for-profit membership 
organisation that represents the interests of Australia’s $1.5 trillion profit-to-member superannuation 
industry.  

Through advocacy, policy, research and professional development, AIST is committed to promoting 
leading practice governance in Australia’s profit-to-member superannuation sector.  

Brighter Super is one of the member funds of AIST.  

AIST Code (the Code) is a principles-based framework, consisting of eight principles and 21 
requirements. The Code aims to: 

• promote continuous improvement in governance practice; 

• improve accountability and transparency; and  

• protect and improve outcomes for members. 

The Code goes beyond current regulatory requirements, cementing a high benchmark of practice in 
Australia.  

LGIAsuper Trustee (ABN 94 085 088 484, AFSL no. 230511, RSE License L0000178) (the Trustee) has 
adopted the Code as part of its commitment to achieving and maintaining leading practice in Australia. 
LGIAsuper (ABN 23 053 121 564, RSE Registration R1000160), trading as Brighter Super (the Fund) is 
managed by the Trustee. 

 

Brighter Super’s governance 
The Trustee is operated through the Board of Directors (the Board).  

The Board is made up of 8 directors with 3 employer directors, 3 member directors and 2 independent 
directors (including an independent Chair). The Board is responsible for managing the Fund in the best 
interests of its members and is committed to the highest standards of corporate governance.  

The Board works closely with the Executive team to look after the financial future of the members and 
ensure that the Trustee performs its responsibilities in a proper, effective and efficient way.  

The following table summarises the Trustee’s approach to complying with the Code requirements for the 
financial year ending 30 June 2022. 
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Requirements Level of 
compliance  

Explanation 

Principle 1: Lay solid foundations for management and oversight 

1.1. A profit-to-member superannuation 
Board must conduct all appropriate 
enquiries to ensure that nominees 
have the appropriate skills and 
experience before appointing a 
person as a trustee director. 

For the appointment of 
representative directors in 
particular, this includes 
engagement with sponsoring 
organisations. 

Brighter 
Super fully 
meets this 
requirement  

As at 30 June 2022, the Board of the trustee comprised of 12 representative directors - six 
directors who are member representatives and six directors who are employer representatives - 
and three independent directors.  

The Board requires a certain level of skill and experience from its directors which is reflected in the 
Fit & Proper policy. In accordance with the Fit & Proper Policy, appointments of directors require a 
minimum baseline of skill and experience levels and further director appointments are based on 
board skills matrix reviews, identifying any skills and experience gaps of the Board.  

On 1 July 2021 LGIAsuper merged with Energy Super and a transitional Board was formed, 
comprising twelve representative directors - six directors who are member representatives and six 
directors who are employer representatives – and three independent directors. The transitional 
Board of 15 directors is in place until 31 December 2022. From 1 January 2023 the Board reduced 
to 8 directors, comprised of three employer representatives, three member representatives and two 
independent directors. 

An independent skills assessment review was conducted in FY2022 to ensure that the Board 
elected at the end of the transitional period best addresses skills and experience requirements. 

 

1.2. A profit-to-member superannuation 
fund must have a written 
agreement with each trustee 
director and senior executive 
setting out the terms of their 
appointment. 

Brighter 
Super fully 
meets this 
requirement 

Each director and senior executive has a written contract setting out the terms of appointment.  
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Requirements Level of 
compliance  

Explanation 

1.3. The fund’s company secretary is 
accountable directly to the Board, 
through the Chair, on all matters 
concerning effective Board 
operations and must provide every 
assistance to the Board to fulfil 
their obligations in acting in the 
best interests of members.  

The Chief Executive Officer (CEO) 
must not be the company 
secretary. 

Brighter 
Super fully 
meets this 
requirement 

Brighter Super's Company Secretary and General Counsel functionally reports to the Chief 
Executive Officer, but all matters concerning effective Board operations, governance and 
performance matters are reported to the Chair.  

The Secretary meets directly with the Board Chair and Board Committee Chairs as required and is 
available to consult directly with directors to help facilitate the Board in fulfilling its obligations to act 
in the best interest of members. 

The Chief Executive Officer is not the Company Secretary. 
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1.4. Profit-to-member superannuation 
funds must have a written diversity 
policy, appropriate to the 
circumstances of the fund, which 
sets out clear and measurable 
objectives and provides for annual 
reporting to the Board and 
members. 

This policy must establish 
objectives concerning gender 
balance as a minimum, with other 
forms of diversity considered by 
the fund as appropriate.  

Objectives must relate to 
processes, which may, but do not 
necessarily, include targets for 
participation at Board and 
management levels, to ensure that 
the fund taps the broadest talent 
pool and is responsive to the 
needs of all its members. 

Brighter 
Super 
partially 
meets this 
requirement 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Brighter Super’s 2021/22 Annual Report outlines Board diversity metrics including tenure, age and 
gender. This was published in November 2022 and is available here: 

https://www.brightersuper.com.au/about-us/governance/annual-reports  
 
As at 30 June 2022, Brighter Super's performance to gender diversity continues to be good, with 
40% of the Board (6 of 15), 28% of the Executive Leadership Team (2 out of 7), and 36% of the 
Senior Leadership Team (8 out of 22) being women. 

As the Board includes 12 representative directors - six employer directors and six member 
directors, the Board is limited in its ability to elect Board members based on gender representation. 
The Board has been focused on addressing skills gaps and improving the depth and breadth of 
knowledge of the Board, directors have been selected purely based on their skills and experience 
to address these requirements.  

Following the reduction of the Board members from 1 January 2023, the People and Culture 
Committee will review the Diversity Policy and the Diversity and Inclusion targets prior to 30 June 
2023. 

 

https://www.brightersuper.com.au/about-us/governance/annual-reports
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Requirements Level of 
compliance  

Explanation 

1.5. In accordance with SPS510, profit-
to-member superannuation funds 
must have annual procedures to:  

• evaluate the performance of 
the Board; and 

• evaluate individual trustee 
directors. 

The fund must: 

• disclose a summary of 
those procedures; and 

• confirm annually that the 
performance evaluations 
were undertaken during the 
reporting period. 

Brighter 
Super fully 
meets this 
requirement 

The Trustee has procedures for annual Board and individual trustee director performance reviews. 
An external performance review of the Board and individual trustee director performance reviews 
were undertaken in February 2022. 

The annual procedures are documented within the Fit and Proper Policy. An excerpt of the Fit & 
Proper Policy setting out the procedures was published on the Fund’s website here:  

https://www.brightersuper.com.au/about-us/governance/reports-and-policies 

 

1.6. The Board of a profit-to-member 
superannuation fund must have a 
documented process for evaluating 
the performance of the senior 
management.  

The fund should disclose whether 
such a performance evaluation 
was undertaken during the 
reporting period. 

Brighter 
Super fully 
meets this 
requirement 

Processes for evaluating performance are documented, and KPIs and performance expectations 
were agreed with all staff in July 2021.  

Performance reviews are undertaken of the fund overall every financial year, including progress 
against KPIs, strategies and business plan projects. Performance reviews were undertaken of all 
staff, senior leadership and executive team.  

As part of finalising the organisational structure of the merged entity, the Annual Performance 
Management Goal Setting process (including KPIs and performance targets) were revised. 

The remuneration of the CEO, executive and senior leadership teams will include for FY22 
onwards an incentive scheme that complies with CPS 511 based on key metrics, including 
investment performance, operating costs and risk culture. 

https://www.brightersuper.com.au/about-us/governance/reports-and-policies
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Requirements Level of 
compliance  

Explanation 

Principle 2: Structure the board to add value 

2.1 The Board of a profit-to-member 
superannuation fund must have a 
committee responsible for Board 
renewal that has at least three 
members: 

• the committee must have a 
charter that is publicly 
disclosed; and 

• it should meet at least 
annually.  

For each reporting period the fund 
must disclose: 

• the members of the Board 
renewal committee; and 

• attendance records for any 
meetings during that period. 

Brighter 
Super fully 
meets this 
requirement 

The People and Culture Committee is responsible for all people matters including the composition 
of the Board and meets four times annually. The Charter for the People and Culture Committee 
was revised on 14 December 2021 and published on Brighter Super’s website here: 

https://www.brightersuper.com.au/about-us/governance/reports-and-policies  

For each reporting period, the People and Culture Committee members are disclosed in the Fund's 
annual report. In addition to this, attendance records are disclosed on Brighter Super’s website 
here:  

https://www.brightersuper.com.au/-
/media/public/files/governance/recordofattendancebyboarddirectorsatboardmeetings.pdf  
 
 

https://www.brightersuper.com.au/about-us/governance/reports-and-policies
https://www.brightersuper.com.au/-/media/public/files/governance/recordofattendancebyboarddirectorsatboardmeetings.pdf
https://www.brightersuper.com.au/-/media/public/files/governance/recordofattendancebyboarddirectorsatboardmeetings.pdf
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Requirements Level of 
compliance  

Explanation 

2.2 A profit-to-member superannuation 
fund must: 

• maintain a matrix showing 
the skills, relevant 
experience and diversity the 
Board currently has and 
acknowledge gaps it is 
looking to fill in order to 
effectively fulfil its strategic 
plan.  

• disclose annually a 
representation of the 
existing collective skills, 
experience and diversity of 
the Board. 

Brighter 
Super 
partially 
meets this 
requirement 

Brighter Super has skills matrices for both the Board and senior executive team. Each director and 
senior executive has a training plan to fill any skills or experience gaps. The Board skills matrix is 
currently not publicly disclosed. 

Brighter Super’s Annual Report outlines Board diversity metrics including tenure, age and gender. 
This was published in November 2022 and is available here: 

https://www.brightersuper.com.au/about-us/governance/annual-reports  
  

2.3 In disclosing the names of its 
directors, a profit-to-member 
superannuation fund must identify 
for each director whether they are 
a member representative, an 
employer representative or a non-
representative member.  

In each instance, the name of the 
nominating body must also be 
publicly disclosed. 

Brighter 
Super fully 
meets this 
requirement 

Each director is identified as a member, employer representative or an independent director on the 
website and in Brighter Super’s annual report.  

The member representatives are nominated by our member base and the Australian Services 
Union. The employer representatives of the transitional board are nominated by, the Local 
Government Association of Queensland (LGAQ), Energy Queensland and other public energy 
bodies and Master Electricians Australia. Affiliation with these organisations is publicly disclosed 
on Brighter Super's webiste, trust deed and annual report.   

https://www.brightersuper.com.au/about-us/governance/annual-reports
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Requirements Level of 
compliance  

Explanation 

2.4 The voting rights of all trustee 
directors on the Board must be 
equal, regardless of their status as 
a member or employer 
representative director, or non-
representative director.  

The voting majority for any Board 
decision should be no less than 
two-thirds of all trustee directors. 

Brighter 
Super fully 
meets this 
requirement 

All voting rights are equal and the voting majority for the Board is two-thirds of all trustee directors.  

2.5 The Chair of a profit-to-member 
superannuation fund Board must: 

• be appointed by the Board; 
and  

• satisfy all the requirements 
of skill and experience 
identified in the fund’s skills 
matrix for the role of Chair. 

Brighter 
Super fully 
meets this 
requirement 

The Chair of Brighter Super was appointed by the Board in accordance with the Trust Deed. He is 
an independent director who was appointed to the Board by virtue of his knowledge of 
superannuation through a long career as an actuary and fund consultant. The Chair was 
reappointed as Chair and Independent Director on 17 December 2020. At the time of 
reappointment a Chair's Skills Assessment was undertaken as well as a review of Board Skills 
Matrix. Further he was reappointed as Chair of the merged Board on 1 July 2021. 

2.6 The CEO must not be a director of 
the fund. 

Brighter 
Super fully 
meets this 
requirement 

The CEO is not a director of the Fund. 
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Requirements Level of 
compliance  

Explanation 

2.7 A profit-to-member fund must: 

• have an induction program 
for new trustee directors; 
and 

• provide appropriate ongoing 
professional development 
and training opportunities to 
continuously enhance their 
skills and knowledge.  

Brighter 
Super fully 
meets this 
requirement 

Brighter Super has an induction programme for new Directors.  Following a Board skills audit, each 
Director also has an individualised training plan which was deployed by and is oversighted by the 
People and Culture Committee. Director training progress is monitored and reported quarterly to 
the People and Culture Committee. 

The Director induction program was refreshed following the merger with Energy Super and the 
transitional Board. 

Principle 3: Act ethically and responsibly 

3.1 A profit-to-member superannuation 
fund must have a code of conduct 
for its Board, senior management 
and employees.  

This code, or a summary of it, must 
be publicly disclosed.  

Brighter 
Super fully 
meets this 
requirement 

Brighter Super has a Code of Conduct for its directors and employees and a summary of the Code 
is publicly disclosed on Brighter Super’s website here: 

https://www.brightersuper.com.au/-/media/public/files/governance/code-of-conduct-summary.pdf  

https://www.brightersuper.com.au/-/media/public/files/governance/code-of-conduct-summary.pdf
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Requirements Level of 
compliance  

Explanation 

Principle 4: Safeguard financial integrity 

4.1 The Board of a profit-to-member 
superannuation fund must ensure 
the financial integrity of both the 
fund and the trustee entity.  

Brighter 
Super fully 
meets this 
requirement 

The Board reviews the financial performance and status of both the Fund and the Trustee entity on 
a monthly basis.  

The financial integrity of Brighter Super and the Trustee during the reporting period is identified in 
Brighter Super’s Annual Report where statements on the assets, income, and liabilities (including 
tax) are included as well as the independent auditor’s report.  

Brighter Super has the following frameworks, policies and procedures that ensure the financial 
integrity of the Fund and the Trustee on an on-going basis: 

• Conflicts of Management Framework and Policy – deals with related parties; 

• Fit and Proper Policy – deals with the appointment of the auditor; 

• Members’ Best Financial Interest Framework; and 

• Financial Management Framework. 
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Requirements Level of 
compliance  

Explanation 

4.2 A profit-to-member superannuation 
fund must ensure due process in 
all transactions and ensure that 
any related party transactions are 
conducted under market conditions 
with full transparency and 
disclosure.  

Brighter 
Super fully 
meets this 
requirement 

The Board ensures due process in all transactions and oversees any related party transactions to 
ensure they are conducted under market conditions with full transparency and disclosure. Any 
related party transaction is disclosed in Brighter Super’s financial statements within the Annual 
Report. 

Brighter Super has a Conflicts Management Framework that deals with related party transactions. 
Any related party transactions are noted in Brighter Super’s Conflicts of Duties and Interests 
Register on Brighter Super’s website here:  

https://www.brightersuper.com.au/-/media/public/files/governance/register-of-duties-and-
interests.pdf 

Brighter Super reviewed and updated its Conflicts Management Framework and Policy with a 
particular view to providing greater structure around identification and management of conflicts of 
duties given the acquisition of the former Suncorp Superannuation business which introduced a 
second RSE licensee and greater complexity in corporate structure until a successor fund transfer 
takes place at the end of FY23.  

https://www.brightersuper.com.au/-/media/public/files/governance/register-of-duties-and-interests.pdf
https://www.brightersuper.com.au/-/media/public/files/governance/register-of-duties-and-interests.pdf
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Requirements Level of 
compliance  

Explanation 

4.3 The Board of a profit-to-member 
superannuation fund must receive 
an attestation from the fund’s CEO 
and CFO that the fund’s accounts 
are a true and accurate reflection 
of the fund’s financial position and 
that the financial records have 
been properly maintained, before 
approving the financial statements.  

In accordance with SPS510 an 
independent auditor must be 
appointed. The auditor must be fit 
and proper pursuant to SPS520 
and must issue their opinion on the 
financial statements to the Trustee 
and members of the Fund. 

Brighter 
Super fully 
meets this 
requirement 

The Board receives the CEO's and CFO's attestations annually. Attestations are available for 
verification if required. Brighter Super has an independent auditor appointed annually who provides 
an opinion on the financial statements of the Fund. The independent auditor is appointed in 
accordance with Brighter Super Fit and Proper Policy.  

Brighter Super’s Annual Report identifies the Fund’s independent auditor and their opinion on the 
financial statements.  

Principle 5: Respect the rights of scheme participants 

5.1. A profit-to-member superannuation 
fund must develop and implement 
a stakeholder engagement 
program, for effective disclosure of 
relevant and material issues.  

The program must provide 
opportunities for directors and 
senior management to 
communicate directly with 
stakeholders and for stakeholders 
to ask questions of them.  

Brighter 
Super fully 
meets this 
requirement 

Brighter Super has a stakeholder engagement program for effective disclosure of relevant and 
material issues, including holding interaction sessions between the Board and staff, Board and 
members, Board and employers and a scheduled annual members meeting. 

Brighter Super’s 2022 Annual Members Meeting (AMM) was held on 29 November 2022, which 
included in-person attendance and a live webcast. Members had the opportunity to submit 
questions prior to the AMM via email, social media or online via Brighter Super’s website. Minutes 
of the meeting (including any answers to additional questions or topics discussed by members) will 
be made available on Brighter Super’s website here: 

https://www.brightersuper.com.au/campaigns/annual-members-meeting-2022  

https://www.brightersuper.com.au/campaigns/annual-members-meeting-2022
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Requirements Level of 
compliance  

Explanation 

Principle 6: Recognise and manage risk 

6.1. A profit-to-member superannuation 
fund must have a strong risk 
culture with a Board that provides 
robust oversight of the fund’s 
material risks. 

The risk management framework 
must explicitly address factors that 
may erode the fund’s members-
first culture.  

Brighter 
Super fully 
meets this 
requirement 

Brighter Super has a Risk Management Framework that ensures that the Board takes 
accountability for the oversight of risk and has a strong risk culture with a focus on members. The 
Material Risk Register is reviewed monthly by the Board. The Risk Appetite is reviewed annually 
by the Board and senior executive. 

Brighter Super’s Risk Management Framework is updated annually. Brighter Super’s Annual 
Report provides a high-level overview of the Fund’s approach to risk.  

Brighter Super undertook a risk culture development program, supported by the risk culture 
framework and strategy, focused on Brighter Super’s objective to achieve a commercialised risk 
culture with a focus on member outcomes. 

The previous Audit and Risk Management Committee was separated into two discrete committees, 
a Risk & Compliance Committee as well as a Finance and Audit Committee, to provide enhanced 
focus on risk and compliance (second line of defence) matters on the one hand, and financial and 
audit (third line of defence) matters on the other. 
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Requirements Level of 
compliance  

Explanation 

Principle 7: Remunerate fairly and responsibly 

7.1. A profit-to-member superannuation 
fund must have policies and 
practices in place to attract and 
retain highly competent people, 
assessed relative to the size, 
nature and complexity of the fund. 
These policies and practices must 
be consistent with its 
responsibilities for maximising 
members’ retirement outcomes 
and encouraging and rewarding 
ethical practices and behaviour.  

Brighter 
Super fully 
meets this 
requirement 

Brighter Super has continued to develop its people strategy and policies, working through 
retention, succession and performance measures and pracitces. Brighter Super revised its values 
following the merger with Energy Super and acquisition of Suncorp Super, to form one 
organisation.  Brighter Super ensures that ethical practices and behaviour are rewarded. 
 
Brighter Super’s Annual Report provides a high level overview of the Fund’s approach to 
remuneration.  
 
Brighter Super has a formal working from home policy to facilitate more generally flexible working 
conditions for staff. 

A performance and risk culture based short term incentive scheme was introduced to provide 
greater accountability for delivering member outcomes and a strong risk culture. 

The People and Culture Committee will continue to work through retention, recruitment, succession 
and performance measures and practices having regard to the Brighter Super’s values over 2022-
2023, while working through the merged and transitional organisation structure. 
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Requirements Level of 
compliance  

Explanation 

Principle 8: Strong investment governance practices 

8.1. A profit-to-member superannuation 
fund must design and manage 
appropriate investment strategies 
having regard to member 
demographics and circumstances 
during both the accumulation and 
decumulation phases. 

Brighter 
Super fully 
meets this 
requirement 

Brighter Super's investment strategy has been designed to align with Brighter Super’s 
demographics, namely a membership that is older and with larger account balances than seen in 
many other funds. Following the merger with Energy Super, the investment strategy has been 
redesigned for the combined membership of the merged fund. The underpinning strategy and risk 
appetite has remained core to Fund operations.  
Brighter Super’s Annual Report provides an explanation of the Fund’s different investment 
offerings and how these are designed to suit members with different characteristics/preferences. 

As part of the rationalisation of investments and investment options following the merger of 
LGIAsuper and Energy Super, a consolidated product suite has been delivered to provide greater 
choice to members, including ensuring the best performing aspects of each fund were carried 
forward, with product design and manager selection focused on strong performance, greater 
benchmark awareness and lower costs. This included a restructure of the MySuper product to 
ensure it delivered a more efficient, low cost default option focussed on younger members who are 
the natural constituency of such a default product. 
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