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1. Introduction 

The Board of Australian Retirement Trust Pty Limited, as corporate trustee for Australian 
Retirement Trust (the Fund), has fiduciary and statutory obligations to manage the assets of 
the Fund on behalf of its beneficiaries, and in the beneficiaries’ best financial interests. The 
Company is also the parent company of the Australian Retirement Trust Group and also 
oversees its wholly owned subsidiaries (see Attachment 4). To ensure that the Board carries 
out its fiduciary and statutory obligations in an optimum manner, the Board has developed this 
Board Charter to guide its operation and performance. 

 

2. Related Documents 
The following documents should be read in conjunction with this Board Charter: 
• Australian Retirement Trust Pty Limited Constitution; 
• ART Board Nomination, Appointment, Removal and Renewal Policy; 
• ART Conflicts of Interest & Duty Policy; 
• ART Fit & Proper Policy; 
• ART Board Remuneration Policy; 
• ART Board Performance Assessment procedure; and 

• ART Committee Charters. 
 

3. Purpose 
This Charter outlines the role, responsibilities, objectives, committees, meeting procedural 
matters and delegations of the Board. The Charter seeks to ensure that: 
• The role, responsibilities and objectives of the Board are clear and understood by 

all relevant stakeholders; 
• The operation of the Board and the relationship between the Board 

and management are clearly defined; and 
• All Directors have a clear understanding of the manner in which the Board shall conduct 

itself, and of the Director’s expectations of them as directors. 
 

This Charter has been prepared having regard, in particular to the requirements of APRA 
Superannuation Prudential Standard 510 – Governance (SPS 510). 

 

4. Authority 
The Board derives its authority to act from each of the following: 
• The Australian Retirement Trust Pty Limited Constitution; 
• The Australian Retirement Trust - Trust Deed; 
• The Corporations Act 2001, and applicable laws governing corporations within Australia; and 

• The Superannuation Industry (Supervision) Act 1993, and applicable 
laws governing superannuation trustees within Australia. 

 

For operational efficiency and effectiveness, the Board has delegated some authority and 
decisions to Committees in order for the Board’s focus to be appropriately strategic. The 
Board retains responsibility for all matters including those that are the subject of delegated 
authority. 

 
Board members need to be conscious of the need for time to be managed efficiently at board 
meetings and, subject to sufficient time being allowed for proper discussion and debate on 
issues coming before the Board, to be supportive of steps taken by the Chair to ensure the 
smooth conduct of meetings. 

 

Committee Delegations are outlined in their respective Charters. 
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The Board has delegated authority to the Chief Executive Officer (CEO) to exercise all of the 
powers and functions of the directors except: 
• Any power or function that must be exercised by the Board and/or has been reserved 

for the Board or delegated to a Committee of the Board, or 
• Where a person or entity has been authorised to act as its delegate for a specific 

purpose inwriting. 
 

The CEO may delegate any power or function that forms part of the CEO’s delegated authority 
to any officer or employee of Australian Retirement Trust or a related body corporate excluding 
powers which the Board has designated as not being able to be delegated or which are by 
Policy or otherwise specifically required to be exercised by the CEO. Appropriate reporting to 
the Board and/or Board Committees will be provided by the CEO and other officers and 
employees to ensure monitoring of the exercise of delegated authority. 

 

The Board has delegated certain of its powers to the Board Committees and these are listed in 
the respective Committee Charters. Matters requiring approval by the Board are listed in the 
Attachment to this Charter. The Board retains ultimate responsibility for all matters the subject 
of delegated authority. 

 

As required by Prudential Standard 510 – Governance, the Board approves the use of group 
policies and functions noting that these policies and functions must give appropriate regard to 
the RSE licensee’s business operations and its specific requirements. 

 

5. Role of the Board 
The Australian Retirement Trust Board has established the following pillars which guides 
its purpose: 
1. We care deeply about our members, their work and ambitions, and serve them for 

their whole lives, every step of the way; 
2. We aim to achieve the lifelong trust of our members and understand that trust is 

earned based on how we listen to and serve our members; and 
3. We help deliver a better future for our members. 

 

With the above in mind, the Board will ensure that at all times, it fulfils its fiduciary and statutory 
obligations to the highest standards and manages all aspects of the Fund in the beneficiaries’ best 
interests, including their best financial interests. 

 
The role of the Board includes, but is not limited to: 
• Ensuring the Fund is administered in accordance with the legislative and statutory 

duties and obligations imposed, and promote an ethical business culture that 
recognises the importance ART places on the values of honesty, integrity, service and 
trust; 

• Determining the strategic direction and plan for ART, regularly assess the implementation 
of the Fund’s strategy, monitor the internal and external environments to ensure the 
strategy remains appropriate, and modify the strategy (if necessary); 

• Determining the investment strategy for ART including the investment beliefs, the 
investment objectives scorecard, investment delegations, and asset allocation 
ranges as well as monitor the assessment of investment risk, acceptable levels of 
investment return, investment fee structures, taxation implications and liquidity; 

• Determining the appropriate suite of products and services for ART in order to meet 
the diversity of members’ needs, and to monitor the performance and delivery of these 
products and services to members; 

• Devising and implementing an insurance strategy and managing ART’s insurance 
offering in the best interest of members; 

• Determining ART’s risk management framework ensuring alignment between strategic 
risks identified by the Board and the operational risks within the Fund, oversee the 
appropriateness of risk mitigation strategies and business continuity plans, ensure an 
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appropriate compliance framework is implemented and monitor rectification of material 
incidents; 

• Determining the appropriate delegation of authority to enable the CEO and 
Management to administer ART on a day-to-day basis as well as monitor 
the execution of the prescribed delegations; 

• Monitor the activities and performance of the Board Committees and monitor the 
execution of the prescribed delegations. 

• Considering and approving ART’s operating budget (including the respective fees 
charged to members), as well as expenditure approvals which exceed prescribed 
delegations, regularly monitor the Fund’s financial position and performance, and 
certify the annual financial statements present a true and fair view of the Fund; 

• Ensuring the appointment of suitable and competent material service providers (either by 
direct consideration or through establishing appropriate appointment processes), 
monitor the performance (either directly or indirectly) of material service providers 
including compliance with the service agreement, and ensuring material service 
providers have adequate internal controls, business continuity plans, and resources to 
deliver the required service(s); 

• Ensuring a high standard of corporate governance by undertaking reviews of the 
performance of the Board and Committees, giving appropriate consideration to Board 
succession planning and continuity of ART’s collective knowledge and understanding, 
as well as ensuring compliance with the Board’s policies, in particular, the fit and proper 
requirements; 

• Selecting and appointing the Chief Executive Officer (including succession planning), and 
determining the CEO’s remuneration and benefits and the process for determining any 
variable component of the CEO’s remuneration, monitor and provide feedback on the 
CEO’s performance, and oversee the development of the CEO; 

• Overseeing and promoting a workplace culture that aligns with the Fund’s strategy 
and unites staff behind the Fund’s purpose; 

• Overseeing the strategies utilised to attract, retain and develop staff at all levels 
within the organisation that will enhance the Fund’s operations, effectiveness and 
success, and monitor this through regular reporting; and 

• Working with Management to establish an appropriate reward framework (including the 
Remuneration Policy) and monitor its implementation and effectiveness as well as 
ensuring a regular review is undertaken of ART’s Remuneration Policy as well as 
considering the remuneration of ART’s internal Responsible Persons and other persons 
as required by the Prudential Standards. 

 

As required by Prudential Standard 510 – Governance, the Board will ensure a regular 
review of the governance framework, which includes the Board and Board Committee 
Charters and associated policies and processes, to ensure it remains effective. 

 

6. Board’s Objectives 
The Board’s objectives are: 
• Provide members with a secure Fund to accumulate their retirement benefits via: 

- Appropriate diversification of investment options that members can tailor to their 
personal financial circumstances and goals; or 

- For those members who do not make an active choice for their investment 
option, seek to optimise the adequacy of members’ retirement benefits taking 
into consideration factors such as their account balance, time to retirement, 
potential investment returns, and the various risk factors; 

• Endeavour to ensure that ART champions best practice corporate governance, operates 
within the legislative and regulatory guidelines, and that all decisions and activities of the Fund 
are in the best financial interests of members and their beneficiaries; 

• Provide members with insurance options for death, total and permanent disablement and 
income protection that allow members to tailor coverage that helps financially protect 
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Members and their beneficiaries; 
• Prudently monitor the Risk Management Framework and ensure that the Fund has a positive 

risk culture, and suitable staffing and resources to competently administer a fund the size and 
complexity of ART; 

• Endeavour to be the fund of choice for existing and new members by providing products, 
services and assistance to members so they can make informed decisions about their 
superannuation and their long-term financial well-being; 

• Oversee the management of Fund costs in order to ensure that all initiatives and features of 
the Fund are provided in a cost-effective manner; and 

• Prudently manage and utilise any Fund Reserves to benefit ART members and to advance 
the Fund as a leading fund in the industry. 

 

As required by Prudential Standard 510 – Governance, the Board has determined that it will 
undertake an annual review of its performance relative to these objectives and this is 
addressed in Section 14 of this Policy. 

 

7. Independence of the Board 
All Directors are to exercise independent judgement in decision-making. Directors may access 
information and seek independent advice that they consider necessary to fulfil their 
responsibilities and to exercise independent judgement in decision-making. Reasonable costs 
incurred in procuring any external independent advice will be met by the Company however the 
Chair’s approval must be sought prior to any engagement and this approval will not 
unreasonably be withheld. If the Chair requires external independent advice, approval must be 
sought from the Chair of the Audit, Finance & Risk Committee, prior to any engagement and 
this approval will not unreasonably be withheld. 

 
Directors will be entitled to: 
• Access members of management at any time (subject to prior consultation with the 

CEO) to request relevant and additional information and to seek explanations but 
should seek to minimise any disruption to the operations of the Company in doing so; 

• Have access to Auditors without management present to request additional 
information and seek explanations; and 

• Subject to obtaining the necessary approval in accordance with section 8 below, 
seek independent professional advice, which is to be at the Company’s 
expense. 

 

The Group Chief Risk Officer, the Internal Auditor, the External Auditor and the Company 
Secretary have unfettered access to the Board. 

 

8. Independent Expert Advice 
The Board, an individual Director or a Committee may engage an independent external advisor 
in relation to any Board or Committee matter. Reasonable costs incurred in procuring any 
external independent advice will be met by the Company however the Chair’s approval must 
be sought prior to any engagement and this approval will not unreasonably be withheld. If the 
Chair requires external independent advice, approval must be sought from the Chair of the 
Audit, Finance & Risk Committee, prior to any engagement and this approval will not 
unreasonably be withheld. The Chair of the Board may determine that any external advice 
received by an individual Director or Committee be circulated to the other members of the 
Board. 

 

9. Conduct 
This section of the Policy outlines agreed standards of professional conduct and behaviour for 
the effective, practical operation of the Board. Because of the overriding importance to 
members of the proper governance of ART, the Directors undertake to: 
• Perform their duties and exercise their powers as directors of ART in the best financial 
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interests of the beneficiaries of each registrable superannuation entity of which the 
Board is the trustee, and give priority to the duties to and interests of the beneficiaries 
over the duties to and interests of other persons; 

• Use their best endeavours to attend all Board meetings and prepare for and participate 
in the proceedings; 

• Be respectful of other Board members’ time by being punctual and keeping 
interruptions to a minimum; 

• Identify and suggest agenda items periodically for Board meetings where significant 
matters need to be addressed; 

• Ask timely and substantive questions consistent with conscience, convictions and the 
Board’s purpose; 

• Provide support to ART where required between Board meetings; 
• Keep confidential any papers or information that comes into their possession and not 

disclose such information to others unless compelled by law; and 
• Store and dispose of confidential information in a secure manner. 

 

If a Board member has an interest in, or an association with, a particular decision beyond the 
scope of their responsibilities, then this interest must be declared ahead of the discussion 
and/or decision. The Board will then decide whether or not that person should remain included 
in the decision or whether they should remove themselves from the meeting for the purposes 
of the recommendation and/or decision. 

 

10. Board Meetings 
The Board meets on a regular basis and part of these meetings may be held without the 
presence of management, as determined by the Board. 

 
Board members are expected to attend all related activities in accordance with their 
appointment. A member may seek leave from either Board or Committee related activities by 
notifying the Chair of their impending non-attendance. 

 

Board and Committee Decisions 
Board members will give each case a separate and genuine consideration and decisions will 
be made with due consideration of all of the facts and evidence available to the Board. 

 

All Directors are collectively responsible for decisions. Board members acknowledge the right 
and responsibility of the Board to make decisions. All Directors will accept (and not undermine), 
the majority decision of the Board regardless of their personal perspective on the decision. 
Decisions will generally not be re-addressed solely because of a Director’s absence at the time 
the decision was made. 

 

Where a Board position(s) is temporarily vacant, the Board should be mindful of the decisions 
being considered during this period, any imbalance caused by the vacancy(ies), and the 
materiality(if any) of the vacancy(ies) on the Board’s voting for a decision. 
If the situation arises where the Board is unable to operate effectively and/or reach a decision(s) 
by a quorum of Board members (i.e. there is a Board dispute), the Board Chair may take such 
actions as deemed necessary including, but not limited to: 
• Allowing all parties to have the appropriate opportunity to voice their perspective and 

raise any questions they may have in order to ensure an open and informed 
environment; 

• Holding private out-of-session meetings with one or more Directors in order to 
discuss the matter(s); 

• Engaging a third-party subject matter expert to brief the Board in order to provide an 
external objective view; 

• Engaging a moderator to lead the discussion and/or facilitate a mediation session. 
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Board Papers 
Board members are entitled to full access to the information required to discharge their 
responsibilities including access to ART Executives and other staff. Board papers will be 
distributed one week prior to the respective Board meetings (unless the Chair approves the 
late circulation of a paper). The originals are kept by Secretariat for reference purposes. 

 
The Board recognises the importance of timely decision making and is agreeable to the tabling 
of submissions at Board meetings however this is the exception rather than the rule. Prior to a 
submission being tabled, the matter should be discussed with the relevant Chair. The 
respective Board will ultimately decide whether it is appropriate to make a decision at the 
meeting, or whether to defer the decision to a future meeting to enable Board members more 
time to consider the submission. If accepted at the meeting, the submission will form part of the 
official Board papers and the outcome minuted. (It should be noted that this section refers to 
tabling submissions. The tabling of hand-outs during meetings which are provided to 
supplement the Board’s understanding of an existing agenda item is accepted practice, 
however consideration should be given to the volume and complexity of information provided. 
All documents presented to meetings will be uploaded to the Board Portal following the meeting 
for Board members’ reference). 

 

Quorum at Meetings 
At a meeting of Directors, unless otherwise determined by the Directors, the number of 
Directors whose presence in person is necessary to constitute a quorum is at least two-thirds 
of the total number of Directors (including those who are not present). 

 

Voting Requirements (Excluding Circular Resolutions) 
The Company Constitution and SIS Regulations both require that at least two-thirds of the total 
number of Directors must vote in favour of a resolution before it is binding. 

 

Circular Resolutions 
A resolution may be made by the Board, other than at a meeting, if: 

• All Directors give written agreement to the resolution (i.e. the decision must be 
unanimous);and 

• Notice of the resolution is given under procedures approved by the Board. 
 

The resolution is taken to have been made as soon as the final Director has given written 
agreement to the resolution. The outcome of the circular resolution will be tabled at the 
subsequent meeting of Board for noting. 

Board Minutes 
Board minutes are prepared following each meeting and are circulated to the Chair for 
consideration within five (5) business days of the meeting and to the other Board members as 
soon as possible thereafter. Feedback may be provided prior to, or at, the next Board meeting 
where the minutes will be tabled for the Board’s approval. 

 
A Matters Arising schedule will be maintained by Secretariat which will record any items 
requiring further action or to be reported back to the Board. The schedule should include the 
date of the meeting at which the item arose, the nature of the issue, any action taken to resolve 
the matter, as well as the expected date of completion or due date. 

 

11. Committees 
The Board has established a number of Committees to assist with the oversight and 
governance of ART. These Committees deal periodically with issues requiring a level of 
specialist knowledge and spend appropriate time to focus on the relevant matters. These 
Committees comprise: 
• Audit, Finance & Risk Committee; 
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• Investment Committee; 
• Insurance & Actuarial Committee; 
• Legal & Governance Committee; 
• Member Outcomes Committee; 
• People & Nominations Committee. 

 

The Board approves the Committee Charters which address the role, duties and 
responsibilities, composition and structure, administration and any other matters the Board 
determines relevant to such Committees. Amendments to Committee Charters are also 
approved by the Board. 

 

The Board will appoint members to the Committees and make changes to membership as 
required. In collaboration with the Board, each Committee may appoint Committee advisors as it 
deems appropriate to supplement the collective skills, knowledge and experience of the 
Committee members. Members of the Executive Team may not be Committee members but 
may attend Committee meetings at the discretion of the Committee Chair. Any Director may 
attend any Committee meetings of which they are not members. 

 
Committees may delegate work to Sub-Committees at the discretion of the Committee in 
consultation with the Board. Special purpose Committees may be established by the Board 
from time to time. 

 

The principles outlined above in relation to Independent Expert Advice, Conduct and Board 
Meetings, are deemed to be similarly applicable to the Committees and their operation. The 
Board evaluates the operations and performance of each Committee every second year 
following the evaluation made by each Committee of its own performance. 

 

12. Board Chair 
The Chair is responsible for: 
• Leadership of the Board to efficiently conduct the Board’s function and achieve 

the Board’s objectives; 
• Representing ART to members, external stakeholders, the media and the general public 

– only the Board Chair should speak for the Board; 
• Briefing of all Directors on key issues and eliciting the effective contribution of all Directors; 
• Ensuring that regular reviews are undertaken of the performance of the Board, and 

each Director individually, and that any actions arising from, and opportunities for 
improvement identified in those reviews are implemented in an appropriate and 
timely manner; and 

• Promoting constructive and respectful relations between Directors (and the 
Board) and Management. 

 

The Chair will work closely with the Chief Executive Officer, acting as a sounding board and 
providing counsel without dominance. The ASX Principles say that the role of the Chair 
includes “leading the board, facilitating the effective contribution of all directors and promoting 
constructive and respectful relations between directors and between the board and 
management” and “approving board agendas and ensuring that adequate time is available for 
discussion of all agenda items, including strategic issues”. 

 
Much of the language in the ASX Principles is based on the 2003 UK report entitled “Review of 
the role and effectiveness of non-executive directors” (Higgs Report)1 which adds a few other 
aspects to the role, including ensuring the provision of accurate, timely and clear information to 
directors, ensuring effective communication with stakeholders, arranging the regular evaluation 

 

1 1 
D Higgs, Review of the role and effectiveness of non-executive directors (Report, 20 January 2003). 
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of the performance of the board, its committees and individual directors and being an 
informational bridge between the board and the executive. 

 
The ACSI Guidelines mention another important aspect of the role, namely, ensuring 
that appropriate board procedures and structures are in place, so that all relevant 
issues are considered by the board. 

 

Most of the principles, guidelines and standards note the importance of the Chair being 
independent of management. There is also established wisdom that the Chair should not 
be a former CEO of the company. 

 

The Higgs report notes: 
A strong relationship between the chairman and chief executive lies at the heart of an 
effective board. As set out in the research conducted for the Review, the relationship works 
best where there is a valuable mix of different skills and experiences which complement 
each other. The chairman should not seek executive responsibility and should let the chief 
executive take credit for their achievements. The chairman can be an informed, experienced 
and trusted partner, the source of counsel and challenge designed to support the chief 
executive's performance, without becoming an obstacle to questioning of the chief executive 
by the non-executive directors. 

 

The AICD expresses a similar view on the relationship between the chair and CEO. It says:2 
The relationship needs to primarily be a “business relationship” where professional and personal 
trust and respect is paramount and where the chair can act as a mentor/sounding 
board to the CEO. At the same time it should be a relationship of frankness and candour 
(behind the scenes) and unity and mutual support (in public). 

 

Where the relationship between the Chair and CEO is a strong and trusting one, the board is 
more likely to be effective. However, there also needs to be an element of distance so that the 
Chair retains a degree of objectivity. Too close a relationship can lead to a loss of that 
objectivity. As was noted in the Higgs Report, keeping “a degree of detachment” from the CEO 
and the executive is important. 

 

13. Directors 
A Director role description is included as an attachment in ART’s Fit & Proper Policy. 

 

14. Board Evaluation 
The Board has determined that it will undertake an annual review of its performance relative to 
its objectives and it is considered that a high-quality Board assessment will help develop an 
appreciation of the diverse skills that are possessed by the individual Directors and, 
subsequently, the Board. This process will also provide valuable information when selecting new 
Board members and formulating Committees. 

 
The Board has stipulated that at least once every three years, this review should be conducted 
by an external facilitator who has industry experience and access to comparative data for 
benchmarking. The Board has established a Board Performance Assessment procedure which 
articulates how the annual Board evaluation will be conducted. 

 

Each Committee will also undertake a biennial review of both its performance and Charter 
with a report to be provided to the Board. 

 
 
 
 

1 2 
2016, “Relationship between the board and management”, Australian Institute of Company Directors, [webpage], p 3, 

https://aicd.companydirectors.com.au/-/media/cd2/resources/director-resources/director-tools/pdf/05446-3-10-mem-director-gr-rel- 

board- management_a4-web.ashx, (accessed 21 August 2020). 
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15. Deed of Access, Insurance and Indemnity 
The Board will provide each Director with a Deed of Access, Insurance & Indemnity (Deed). Newly 
appointed Directors will be offered a Deed on appointment. 

 

Access 
The Deed provides individual Directors with access to Board documents and records on the 
terms set out in the deed should a claim ever be made against them relating to their term of 
office. The period for which each Director may access Board documents is from the date of the 
officeholder’s appointment until the later of: 
• Seven years after the officeholder ceases to be a Director of the Board; and 
• The date on which all claims, if any, commenced against the officeholder during 

that seven-year period are concluded. 
 

The Deed also addresses the terms associated with legal professional privilege for both the 
Board and the individual. 

 

Insurance 
Section 18 of the Company Constitution outlines the terms for the provision of Directors & Officers 
Insurance and indemnity. 

 

16. Professional Development 
The Board is responsible for ensuring that Directors have access to continuing professional 
education to update and enhance their skills and knowledge to be able to discharge their 
duties and responsibilities. Professional development is addressed further in ART’s Fit & 
Proper Policy. 

 

17. Definitions 
There are no non-standard definitions specific to this Policy. 

 

18. Attachments 
Attachments 1 & 1.1 sets out the Matters Retained by the Board. 
Attachment 2 sets out Committee Memberships. 
Attachment 3 sets out the Group Entity Structure. 
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Attachment 1 
Matters Retained by the Board 
1.1 Must retain by law and/or Constitution 

The Australian Retirement Trust Pty Ltd ‘Board’ must approve: 

• Director Remuneration, Board Chair, Deputy Chair, Committee Chair, Company Secretary, 
External Auditor, and the minutes and the financial statements of Board (note Board also 
approves appointment of CEO as set out in 1.2 below). 

• Prudential Standard Requirements - Attachment 1.1 sets out each of the matters from 
Prudential Standards which must be undertaken personally by the Board of the Trustee 
(i.e. it cannot be delegated). 

 

1.2 Board Has Chosen to Retain (Given Risk, Governance & Reputation Perspectives) 
The Board will approve: 

• Purpose, Strategic objectives, Business Plan, Budget, Financial Statements, financial year 
goal setting and assessment. 

• Board & Committee Charters, appointment and removal of members of Committees and 
Committee Experts. 

• On advice of the State Actuary, decide on the contributions payable by the Treasurer to fund 
Queensland Government Defined Benefit (DB) payments. 

• Approve appointment and re-appointment of the Government Division actuaries (direct to 
Board) & oversight of actuarial related matters for the Government Division. 

• Endorse any changes to Qld Govt DB Investment Strategy as recommended by the advisor 
(QIC) to the State Investment Advisory Board (SIAB). 

• Matters that are outside of risk appetite (and if delegated to a Board Committee for approval 
are referred by the Board Committee to the Board) and/or matters of such reputational or 
governance materiality should be referred to the Board. 

• Other matters direct to Board: 
- Corporate Governance framework; 
- Appointment of CEO and oversee appointment of Executives reporting to CEO; 
- Material contracts (above thresholds specified by the Board in Contract Execution Policy); 
- Decision to bring or settle major legal proceedings; 
- Significant changes to fund structure; 
- Changes to regulatory licence conditions; 
- Member compensation (above thresholds specified in Financial Make Good Policy); and 
- QInsure insurance policy (also to be approved by QInsure Board). 

 
1.3 Recommendations to the Board for Approval 

The Charters for Board Committees, including Due Diligence Committee Charter, and other Group 
entities set out matters which must be recommended to the Board for approval. 

 

1.4 ART Subsidiary Entities 
The Board will approve the following for subsidiaries: 

• Changes to Constitutions for Precision Administration Services Pty Ltd (Precision), Sunsuper 
Financial Services Pty Ltd (SFS), QSuper Limited, QSuper Asset Management Pty Ltd, 
QInvest Limited, One QSuper Pty Ltd and QInsure Limited (each a Group Entity); 

• Changes to Charters and Governance Frameworks (where applicable) for Precision, SFS, 
QSuper Limited, QSuper Asset Management Pty Ltd, QInvest Limited, One QSuper Pty Ltd; 

• Variations to any applicable Services’ Agreements between Trustee and any of Precision, 
SFS, QSuper Limited, QSuper Asset Management Pty Ltd, QInvest Limited or One QSuper 
Pty Ltd (noting that such approval would be for the Trustee to execute the variation and that 
each subsidiary board would separately approve variations); 

• Variations to the QInsure Strategic Mandate; 

• Director and Chair appointments to Group Entities subject to requirements of their 
Constitutions; 
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• Competitive Services’ benchmarking for any subsidiaries (as may be undertaken); and 

• The ART Trustee or the Board Chair must be consulted prior to any decision by any Group 
Entity in relation to the payment of a dividend and/or retained earnings. In relation to QInsure, 
in addition to consultation obligations, the QInsure Strategic Mandate sets out key principles 
that QInsure must apply in making decisions in relation to payments of policyholder bonuses, 
dividends or capital returns. 

 

Any powers not specified as being retained by the above, would be exercised by the relevant 
Group Entity Board (however comprised) unless otherwise delegated by that Group Entity Board. 



Board Charter Page 14 

 

March 2023 

 

 

Attachment 1.1 
Prudential Standard Requirements 
List of what must be personally approved by the Board of the Trustee and cannot be delegated. 

 
SPS 114 - Operational Risk Financial Requirement 
• Must approve an Operational Risk Financial Requirement (ORFR) target amount; 
• Must approve an ORFR tolerance limit; 
• Must approve a strategy for meeting the ORFR target amount, and is ultimately responsible for 

ensuring implementation of the strategy; 
• Must approve a replenishment plan if financial resources held for ORFR target amount fall 

below the tolerance limit; 
• Must approve a transition plan for implementing ORFR strategy and building financial 

resources to meet ORFR target amount; and 
• Must be ultimately responsible for ensuring the RSE licensee holds and has unfettered access 

to financial resources to meet the ORFR target amount 
 

SPS 160 Defined Benefit Matters 
• Must set shortfall limit for defined benefit funds and determine and implement process to detect 

breaches of the limit. 
• Must approve restoration plan within 3 months of receiving actuary's 'unsatisfactory financial 

position' statement. 
 

SPS 220 Risk Management 
• Must approve risk appetite statement. 
• Must approve risk management statement. 

• Must annually provide APRA with a declaration on risk management (risk management 
declaration). 

 

SPS 231 - Outsourcing 
• Must ensure that RSE licensee’s outsourcing risks and controls are taken into account as part 

of its overall risk management framework, and when completing risk management declaration. 
• Must approve RSE licensee's outsourcing policy. 

 
SPS 232 - Business Continuity Management 
• Must ensure the RSE licensee’s approach to business continuity management (BCM) is 

appropriate to the size, business mix and complexity of business operations. 
• Must clearly express, in the relevant charter or performance objectives, any delegation of day- 

to-day BCM operational responsibility to a responsible committee and/or senior management. 
• Must ensure that RSE licensee’s business continuity risks and controls are taken into account 

as part of its overall risk management framework and when completing a risk management 
declaration. 

• Must approve up-to-date and documented BCM Policy. 
 

SPS 510 Governance 

• Must set out clearly and document, and have mechanisms to monitor, any delegation of authority 
(Recommended to Board by Legal and Governance Committee). 

• Must ensure directors and senior management have full range of skills for effective and prudent 
operation of RSE licensee’s business operations (Recommended to Board by People and 
Nominations Committee (PNC)). 

• Must have procedures for annually assessing Board performance relative to its objectives 
(Recommended to Board by PNC). 

• Must establish & implement policies and processes for nominating, appointing & removing directors 
(Recommended to Board by PNC). 

• Must approve a Remuneration Policy (Recommended to Board by PNC). 
• Must receive recommendations on an annual basis from the Board Remuneration Committee about 

the remuneration outcomes for responsible persons and other people covered by the Remuneration 



Board Charter Page 15 

 

March 2023 

 
 

Policy [it is implicit that the Board will approve or not the recommendations. It may do so on a 
category of responsible person or employee basis.] (Recommended to Board by PNC). 

• Must take steps to satisfy itself that auditor is independent of RSE licensee and RSE, and there is 
no conflict of interest that could compromise, or be seen to compromise, auditor independence. 
(Recommended to Board by Audit, Finance and Risk Committee ). 

 
SPS 515 Strategic Planning and Member Outcomes 
• Must approve strategic objectives for an RSE licensee’s business operations. 

• Must approve business plan setting out approach for implementing those strategic objectives. 
 

SPS 520 Fit and Proper 
• Must approve a 'Fit and Proper Policy'. 

 
SPS 521 - Conflicts of Interest 
• Must approve a conflicts management framework and conflicts management policy. 

• Must take all reasonable steps to ensure responsible persons and other employees clearly 
understand: the need to identify all potential conflicts; the circumstances potentially giving rise to 
conflicts; the content and purpose of the conflict management framework; the obligations of 
responsible persons (see Conflict Management Policy/Fit and Proper Policy). 

• Must have in place appointment procedures requiring incoming responsible persons to disclose all 
relevant interests and duties prior to appointment (see Conflict Management Policy/Fit and Proper 
Policy). 

 
SPS 530 - Investment Governance (Recommendations & Reporting from Investment Committee) 
• Must approve investment objectives for each investment option offered in each RSE. 

• Must approve an investment strategy for the whole of the RSE and an investment strategy in 
respect of each investment option of the RSE, that reflects the RSE licensee’s duties to 
beneficiaries. 

• Must monitor and assess regularly whether the investment objectives are being met. 
• Must take appropriate and timely action regarding information contained in investment matter 

reports made to the Board. 
• Must approve measures to monitor, on an ongoing basis, the performance of each investment 

in each investment option and each MySuper product. 
• Must approve a policy requiring each investment strategy to be reviewed against its investment 

objectives at least annually. 
• Must ensure that decisions to amend the investment strategy are supported by sufficient 

justification and analysis, after receiving a review of an investment strategy. 
• Must approve a liquidity management plan. 
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Attachment 2 
Committee Memberships 
The below table represents the Committee memberships: 

 
Director 

Audit, Finance 
& Risk 

Committee 

Legal & 
Governance 
Committee 

 
Investment 
Committee 

Insurance & 
Actuarial 

Committee 

Member 
Outcomes 
Committee 

People & 
Nominations 
Committee 

Andrew Fraser 
(Chair) 

Member Member Member Member Member Member 

Beth Mohle 
(Deputy Chair) 

  Member   Chair 

Aaron Santelises 
    Member  

Bruce Cowley 
Member Chair  Chair   

Elizabeth Hallett 
Chair Member    Member 

Georgina Williams 
    Chair  

Janine Walker 
    Member Member 

Kate Ruttiman 
Member   Member   

Linda Apelt 
Member      

Michael Clifford 
    Member Member 

Michael Traill 
  Chair    

Shayne Maxwell 
Member      



Board Charter Page 17 

 

March 2023 

 
QSuper Board Pty Limited 

Australian Retirement Trust P/L 

 
Australian Retirement Trust (fund) 

Trustee 

Oversight 

Trustee 

Oversight 

Sunsuper Infrastructure 

Trust 3 

Sunsuper Pooled 

Superannuation Trust 

PUBLIC OFFER 
DIVISION 
ASSETS 

 

Attachment 3 
Group Entity Structure 

 
 
 
 
 
 
 
 
 

 

 

GOVERNMENT 
DIVISION 
ASSETS 

Various 

Investment Trusts 

Trustee 

Oversight 

 
Various Corporate Trustees 

 
QInsure Limited 

 
QInvest Limited 

QSuper Asset 

Management Pty Limited 

 
One QSuper Pty Limited 

QSuper Investment 

Company Pty Limited 

 
QSuper Limited 

Precision Administration 

Services Pty Limited 

Sunsuper Financial Services 

Pty Limited 

Trustee 
Oversight 


