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Fund structure 
The Fund is a public offer fund, largely employer sponsored. 
It is a hybrid fund which is made up of a combination of 
defined benefit and accumulation benefit components, 
which are determined under the provisions of the Trust Deed 
and Rules. 

The Board

The Board seeks to ensure the Fund remains widely 
recognised as being innovative, complying, and 
cooperatively managed. It aims to ensure that cost effective 
quality services are provided to members and that the Fund 
is seen as closely linked with its members, the union, the 
employers and other stakeholders.

Role of the Board

The Trustee Board is responsible for the sound and prudent 
management of the Fund and to ensure that the Trustee 
meets its obligations in relation to the operation of the Fund 
and the protection of the interests of members. The Board is 
responsible for the Fund’s strategic direction and business 
operations and the overall governance framework. 

The Board achieves this through:

i.  the development, adoption and review of strategic 
directions, objectives and business plans

ii.  investing prudently and monitoring the financial position 
of the Fund and Trustee; and

iii.  ensuring effective management and corporate 
governance by

 –  the implementation of good governance and risk 
processes that, in their application, protect the 
rights and interests of the members, employers 
and other stakeholders

 –  the appointment of appropriate executives

 –  the development of an appropriate organisational 
structure that enables the implementation of the 
Trustee’s strategy to be effected in a timely and 
effective manner

 –  monitoring performance against strategic and 
financial objectives

Board Charter

The Trustee has endorsed a Board Charter, setting out the 
rules of operation and conduct for the Board in executing its 
duties, responsibilities and functions.

Structure of the Board

The Trustee Board composition and the appointment 
process of directors to the Board is mandated under the 
Constitution of the Trustee. 

The Board of Directors of the Trustee company comprises 
of eight (8) directors with equal representation of employee 
nominee directors and employer nominee directors. The 
Board has exercised its right to appoint two (2) independent 
directors to the Board of Directors.

Maritime Super Pty 
Limited is the trustee 
for Maritime Super (the 
Fund) and is a regulated 
superannuation entity and 
licensee (the Trustee). 
Maritime Financial 
Services Pty Limited is 
the administrator of the 
Fund and is fully owned 
by Maritime Super Pty 
Limited

Maritime Super is the largest industry fund for the maritime industry. We’re proud of our history of serving the 
maritime industry and we’re committed to building lifelong relationships with members throughout their working 
lives and into retirement.

We’re one of Australia’s longest-running super funds, and we’re here only to benefit members.

Our vision is for Maritime Super to be the fund of choice for all participants in the maritime and related industries, 
both before and after retirement. Our mission is to provide cost-effective and quality services and benefits to 
our members, working collaboratively with employers and the union to run the Fund with integrity and strong 
governance. Our goal is to help members make the right decisions now to secure financial freedom in the future.

The role of the Trustee is to prudently manage the Fund and at all times to act in the best interest of all members 
and beneficiaries.
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Directors are appointed or nominated in accordance with the Constitution.  
All directors are non-executives and independent of management.

The current Board of Directors comprises:

 �  four employee Directors who are appointed by the Maritime Union of 
Australia (MUA) and represent members

 �  two employer Directors elected by Participating Employers in the seafaring 
industry

 �  two employer Directors appointed by Full Participating Employers in the 
stevedoring industry; and

 �  two independent Directors.

The Board has appointed a Nominations & Remuneration Committee that, as 
part of its Charter, assists in the process of engaging with stakeholders to 
identify potential employee and employer directors for the Board and to support 
succession planning arrangements. The Committee also assists the Board in 
identifying potential independent directors for appointment to the Board where 
the need arises.

Directors can only be removed by the same process as they are appointed or if 
the director no longer meets the fit and proper requirements.

Board Renewal

The Trustee has developed a Board Renewal Policy to ensure its approach to 
Board tenure, succession and renewal reflect the following principles:

 � the Trustee has a sound governance framework in place to ensure that 
the Fund has a strong and prudent Board which can make reasonable and 
impartial business judgements in the best interests of members and all 
other stakeholders

 �  the Trustee continues to maintain good governance principles which are 
consistent with industry best practice

 �  the composition of the Board is appropriate to the size and complexity of 
the Fund and the environment in which it operates

 �  the Trustee has in place appropriate Board renewal and succession 
planning arrangements which promote fresh ideas and independent 
thinking, whilst retaining adequate expertise and fund and industry 
knowledge

 �  the Trustee continues to meet all applicable legislative and prudential 
standards; including SPS 510, which states that the Board must have in 
place a formal policy on Board renewal;

 �  links the composition, succession planning and renewal of the Board to the 
Trustee’s Fit and Proper Policy.

Tenure

Directors are appointed for terms of four years, with a maximum tenure of three 
consecutive terms or 12 years served consecutively or non-consecutively. The 
terms of tenure are staggered to support continuity and transfer of knowledge 
and skills to new directors, while maintaining expertise and experience on the 
Board.

The Board holds the view that, given the complexity of superannuation and the 
dynamic economic environment in which the Fund operates, it should retain its 
ability to exercise its discretion in respect of longer serving directors. Where 
the Board believes that a director may possess knowledge, experience, skills 
or industry standing that it is critical to the Trustee achieving its key strategic 
objectives, and it is appropriate for a director to remain beyond the maximum 
tenure, the Board may exercise its discretion to extend the maximum term. 

All appointments have regard to individual skills and experience and the 
Trustee’s diversity policy and the individual’s ability to act in the member’s best 
interest.

Board performance and evaluation

The Board recognises the need for good corporate governance and has in place 
procedures for assessing Board performance on an annual basis.

The Board conducts a formal review of its performance and overall 
effectiveness every two years using an external consultant. This may typically 
involve a self-assessment survey by individual directors covering all areas of 
responsibility with a written report prepared in relation to the Board as a whole.

The Board also conducts an annual assessment and reviews the performance 
of directors, with respect to individual skill and experience, meeting attendance 
and participation.

Board diversity

The Trustee recognises that diversity is a key factor in its obligation to represent 
and act in the best interests of members by:

 �  better understanding members’ current needs and future expectations

 �  delivering improved member and stakeholder experience and performance

 �  contributing to the governance strength and reputation of the Board within 
the financial services and maritime industries.

The Trustee strongly encourages a culture of diversity in directors in relation to 
gender, age, skill set and experience.

Board Delegation

The Board Charter sets out the rules of operation and conduct for the Board 
in executing its duties, responsibilities and functions. It provides for the 
establishment of sub-committees and delegations.
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Issued by Maritime Financial Services Pty Limited (MFS) ABN 16 105 319 202 AFS Licence No 241735. This document provides general information only and has not been prepared having regard to your 
objectives, financial situation or needs. Before making an investment decision, you need to consider whether this information is appropriate for your objectives, financial situation and needs. The information has 
been compiled from sources considered to be reliable, but is not guaranteed. Any examples have been included for demonstration purposes and should not be relied upon for the purpose of making an investment 
decision. Past performance is not a reliable indicator of future performance. Copies of the Product Disclosure Statements and MFS’ Financial Services Guide are available by calling Member Services. This 
publication is current at date of issue and may be subject to change The Fund is Maritime Super ABN 77 455 663 441, and the Trustee is Maritime Super Pty Limited ABN 43 058 013 773.

Committees

The Trustee operates under a system of committees, each with their own 
Terms of Reference and responsibilities:

 �  Investment Committee

 �  Audit & Risk Committee

 �  Benefits Committee

 �  Marketing Committee

 �  Nominations & Remuneration Committee

 �  Mergers & Alliances Committee

The Investment Committee oversees the Investment Governance 
Framework, implementation of the investment strategy agreed by the 
Board and monitors investment performance against objectives.

The Audit & Risk Committee has oversight of the governance, risk 
and compliance framework, oversees the internal and external audit 
functions and reviews the integrity of the financial reporting, and makes 
recommendations to the Board on the Trustee’s material governing 
policies.

The Nominations & Remuneration Committee determines policy for 
remuneration of directors and executive management and makes 
recommendations to the Board in respect of executive remuneration and 
the salary budget for management and staff.

The Benefits Committee deals with death and TPD claims, and complaints 
regarding insurance, benefit payments or litigation.

The Marketing Committee sets the marketing strategy in line with the 
business strategy and objectives.

The Mergers & Alliances Committee reviews the potential partners to 
achieve strategic objectives in relation to Fund growth.

Skills and Training

Fit and Proper

Trustee directors and other responsible persons, including the Chief 
Executive Officer and Company Secretary, are required to continually 
meet the standard of fitness and propriety under the Trustee’s RSE licence 
conditions and the Trustee’s Fitness & Propriety Policy. All responsible 
persons are required to complete a declaration to attest that they comply 
with the Fitness & Propriety Policy before appointment, annually and at 
each Board or Committee meeting.

Induction, training and development

In order that the Trustee meet the minimum standards of skill, knowledge 
and expertise, the Training Policy identifies appropriate levels required to 
be met by directors and other responsible officers. 

Competence in performing the duties of a director is recognised as a key 
aspect of an effective Board and a fundamental requirement under the 
legislation. Each director should have the skills to allow them to make an 
effective contribution to the Board’s deliberations and decisions. 

Collectively, the Board must have the skills, knowledge and experience 
necessary to effectively and prudently execute its responsibilities and 
duties. It is expected that directors will have, or will obtain, at least a 
basic generic knowledge of the environment in which trustee directors 
discharge their duties and pursue specialist knowledge in areas such as 
legal, financial, investments and operations. 

A skills matrix is maintained which records the skills of individual directors 
against the skills the Board believes it needs collectively to ensure the 
effective and prudent operation of the Fund. It is updated at least annually.

A detailed individual training plan is developed on an annual basis for each 
director having regard to their skills assessment and the committees on 
which they sit. Directors are encouraged to undertake advanced training 
and to attend seminars and conferences on relevant matters. A Register 
of Training is maintained for each director.

Governance

Conflict of Interest

Conflicts of interest or conflicts of duty are to be managed in accordance 
with the Trustee’s Conflict Management Policy, which recognises that the 
objective of working for the benefit of members and other beneficiaries of 
the Fund is always of paramount consideration for directors. 

The directors are required to annually declare any actual or perceived 
conflicts and to make disclosures at the start of each Board and 
committee meeting. Where an actual or perceived conflict of interest 
arises, a director may consider absenting themselves from the relevant 
meeting.

Declarations of interest and duty are noted and a register is maintained.

Code of Conduct

The Trustee looks to its culture and values of professional, fair and ethical 
standards of behaviour to support its code of conduct, ensuring the best 
outcome for members, employers and all other stakeholders. 

Inherent in the responsibilities of each director are the duties to: 

 �  act honestly in all dealings

 �  exercise an appropriate degree of care, skill and diligence

 �  not profit from the fund at the expense of members or other 
stakeholders

 �  recognise, declare and manage actual or perceived conflicts of 
interest

 �  comply with the relevant laws and regulations

 �  comply with the governing rules of the Fund and the Constitution of 
the Trustee;

 � comply with the Trustee’s governing policies.


