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Section 1 - Trustee Product Determination 
Board determination 

In accordance with the Superannuation Industry Supervision Act (1993) section 52(9), the trustee SPSL Limited has 
undertaken an assessment of the outcomes we delivered to the members of the SPSL Master Trust  for each defined 
contribution product and investment options we offered over the period to 30 June 2022. This determination was made  
by the Board on 23 February 2023.

We asked independent expert Deloitte to undertake a review of our products and investment options, and their 
performance and features, in the context of other opportunities available to members in the superannuation market.

The review assessed specific factors such as fees and costs, investment returns and risk, options, benefits, facilities, 
investment strategy, insurance strategy, insurance fees, scale, operating cost and the basis for setting fees, from which  
we achieved an overall score of 2.7 out of 5.

On the basis of this review, SPSL has broadly promoted the financial interests of our members over that period.  
Within this overall determination, there are areas for improvement, particularly our fees and costs, scale and the 
performance of certain investment options.

To achieve these improvement areas, SPSL intends to transfer SPSL Master Trust members on 31 May 2023 to  
Brighter Super, creating a $29 billion superannuation fund with 259,000 members.

Brighter Super’s approach

SPSL asked independent expert Deloitte to compare our MySuper product against all other MySuper products in 
the market, and Choice offerings against a comparable peer group^, considering fees and costs, investment returns, 
level of investment risk, and other metrics.
 

A five-point scale was utilised to provide a quantitative measure of SPSL’s performance comparative to peers:

5 Outcomes significantly exceed peer group median or other benchmarks,  
e.g., when SPSL’s performance is consistently above the benchmark

4 Outcomes exceed peer group median or other benchmarks

3 Outcomes in line with peer group median or other benchmarks

2 Outcomes fall short of peer group median or other benchmarks

1  Outcomes fall significantly short of peer group median or other benchmarks,  
e.g., when SPSL’s performance is consistently below the benchmark.

The following pages are a summary of what Deloitte found.

^Peer group consists of LGIAsuper (trading as Brighter Super, Colonial First State, QANTAS Super, Australian Retirement Trust and Prime Super.
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Section 1 - Summary of the review 
On 1 April 2022 SPSL joined the Brighter Super Group. The Brighter Super Group is built on the foundations of three 
successful Queensland superannuation funds – LGIAsuper, Energy Super and SPSL.

Together, we represent the brightest and best of our heritage, with a proud history of serving members in local 
government, energy and retail advised sectors. Today we welcome members from many different sectors, industries and 
the wider community.

As at 30 June 2022, the Brighter Super Group had 259,000 members and almost $29 billion in funds under 
management. We work hard to keep our fees and costs as low as possible, and our members come first in everything  
we do.  

The following summary highlights improvements we need to make to our fees and operating costs, and our intended 
successor fund transfer of members into Brighter Super^ on 31 May 2023 will for the vast majority of members deliver 
lower fees and improved options and benefits.

Summary scoring Score out of 5

Fees and Operating Costs

SPSL’s MySuper product has a lower cost than the market median at the APRA representative member 
balance ($50,000) and the SMT average member balance. SPSL’s choice options are all higher cost than 
the peer group median, with the exception of the property option. 

There is significant disparity between different products and administration fees charged. SPSL fees are 
appropriate for covering operating costs.

SPSL’s expense per member is higher than some peers and would fall just outside a peer median. SPSL’s 
operating expense as a percentage of assets under management is higher than the peer group and 
market. 

We expect that our intended successor fund transfer into Brighter Super will result in favourable   
fee and operating cost outcomes for members.

2/5

Investment Returns and Risk 
The MySuper product has passed the Your Future, Your Super performance test with no underperforming 
Lifestages. Younger age groups outperformed the market median over all 3, 5 and 8 years. SPSL’s 
choice investment options have performed well over the 3 and 5-year periods in financial year 2021/22, 
outperforming the peer group across the majority of offerings.

3/5

Investment Strategy   
SPSL has an investment menu with considerable breadth, lacking only a High Growth and Secure 
investment option amongst the multi-asset class options. The fund also offers a variety of single asset-
class options and externally managed options. 

4/5

Options, Benefits and Facilities 
SPSL has scored a Gold rating on the SuperRatings Annual Benchmarking Report with ‘above benchmark’ 
and ‘benchmark’ ratings. 

3/5

Insurance Strategy & Fees  
SPSL made significant improvement to its insurance designs as part of its simplification program, 
including a new default insurance cover which was made available to Suncorp Brighter Super members in 
February 2022.  SPSL premiums are affordable for white collar workers across all ages, however, insurance 
affordability is challenged for blue collar workers over the age of 43.  

3/5

Scale 
SPSL has experienced negative growth factors that impact scale opportunities.  
These factors include a negative net cash flow ratio and declining account membership.

1/5
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Section 2 – Fees and operating costs

Fees and Costs

MySuper 
SPSL’s MySuper product total fee is better value than the market median 
for all considered account balances (except $200,000) over financial year 
2021/22. 

The graph highlights SPSL’s good value offering for those individuals using 
an APRA representative $50,000 account balance invested in the MySuper 
option. This shows MySuper fees approximately 10% below market median.

SPSL’s administration fees are higher than that of the market median and  
peer group median, despite not including a dollar-based administration fee.

The high administration fee is offset partially by SPSL’s relatively low 
investment fee, making up only 0.37% of total fees compared to the market 
median and peer group median being 0.66% and 0.72% respectively.

While SPSL’s indirect cost ratio is in line with the medians of both the market 
and peer group, the very low 0.05% direct investment fee drives the difference 
in investment fees and total fees. 
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Choice and Pension 
SPSL’s total fees at a member balance of $50,000 for all ‘choose your own’ single sector and multi sector options across 
Choice and Pension products underperformed the peer group median, with total fees for SPSL products ranging from  
3% (Growth option) to 40% (Balanced and Cash options) more expensive based on an APRA representative $50,000 
account balance. The only option offered that is better value than the peer group is Property costing 10% less.

Operating costs 
SPSL’s expense per member is higher than some peers and would fall just outside the peer group median,  
and as a percentage of FUM is higher than the peer group and market. Total operating expenses per member^  

($345 p.a.) are higher than the peer group ($294 p.a.) and the market median ($334 p.a.). SPSL’s total operating expense as 
a percentage of assets under (0.69% p.a.) are higher than the peer group (0.26% p.a.) and the market median (0.32% p.a.). 

Basis for setting fees and costs 
SPSL’s administration fees are appropriate to cover operating costs as a ratio of FUM. However, there are 
significant differences in administration fees charged to different member products, with SPSL Brighter Super 

Personal product members the lowest cost. 

The lowest administration fee charged for the SPSL Brighter Super Personal product is significantly more expensive than 
the market. SPSL’s investment fees are appropriate with the exception of the Cash fund which has an investment fee that  
is significantly higher for a cash fund relative to the investment costs of managing cash assets.

Overall SPSL scored 2 out of 5 for fees and operating costs.

^on a per member basis to ensure costs are considered appropriately at different fund scales and using the total operating expense data 
published by the Australia Prudential Regulatory Authority (APRA).

Administration fee  
Direct Investment fee  
Indirect Cost ratio

 $455

$503
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Section 2 – Investments returns, risk and strategy

Investment returns 
The review assessed investment return as the net return2 against return objectives and investment horizon, 
compared with the net return of all other MySuper products and comparable Choice products.

MySuper 
SPSL’s Lifestage^ offering utilising the Lifestage 1965-1969 cohort due to its Balanced style asset allocation, 
outperformed benchmarks however underperformed the market median over all time periods. All Lifestages 
underperformed over a 1-year period however the high growth Lifestage options for individuals born after 1980 
outperformed the market median over 3-, 5- and 8-year timeframes.

Pleasingly, SPSL passed the Your Future, Your Super performance test with a result of 0.21%, 0.71% higher than the 
minimum pass requirement of -0.5%. This is an improvement of 0.59% on our financial year 2020/2021 result.

Choice and Pension Products 
SPSL’s Choice investment options have performed well over the 3- and 5-year periods in financial year 2021/22, 
outperforming peer group medians across the majority of offerings. Of the investment options assessed only  
Australian Shares and Cash underperformed the peer group, by 0.16% and 0.07% respectively.

Similarly, SPSL’s pension investment options have generally outperformed the peer group with only Cash and Property 
underperforming, by 0.09% and 2.27% respectively.

With the intent to transfer members to Brighter Super, pleasingly these strong performing investment options will 
continue to remain available for members as part of Brighter Super’s investment menu.

Investment risk 
SPSL’s investment risk, when measured utilising Sharpe Ratio shows the MySuper investment option 
returns are reasonable when considering the risk undertaken. SPSL’s Choice and Pension offerings generally 

outperform the peer group median, with only Capital Stable performing in line with peer group median and Cash 
underperforming.

The review found the Sharpe Ratios indicate a broadly positive outlook for most SPSL investment options and the 
Standard Risk Measures are in line with peer group medians. Overall, the level of investment risk for all options is 
appropriate.

Investment strategy 
SPSL has a Lifestage MySuper option that provides a high growth orientated asset allocation for younger 
age members and reduces the level of growth assets, increasing defensive assets as members get older.  

The review found the growth asset allocations and return objectives are appropriate for each age cohort. Return 
objectives are also reasonable for each age cohort. 

SPSL has a range of diversified options on its choice menu that cover all but one of APRA’s growth bands, High growth. 
SPSL also has four single sector options on its choice menu covering relatively liquid asset classes. SPSL provide 
access to funds managed by reputable fund managers. This gives members significant flexibility to choose how they 
want their superannuation to be invested for their personal needs.

Overall SPSL scored 3 out of 5 for investment returns and 4 out of 5 for investment strategy.

^MySuper The SPSL fund that was analysed for peer comparison was the 1965-69 cohort due to its balanced asset allocation reflecting peer 
group single strategy products  
1. APRA Quarterly MySuper Statistics (June 2022). 2. SuperRatings Fund Crediting Rate Survey June 2022.  3. APRA MySuper Heatmap 2022.
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Insurance strategy and fees

SPSL made significant improvement to its insurance designs as part of its simplification program, including a new 
default insurance offer which was made available to SPSL members from 27 February 2022. 

SPSL premiums are affordable for white collar workers across all ages. SPSL’s insurance affordability is challenged for 
blue collar workers over the age of 43. SPSL’s default insurance premiums are considered to be affordable based on the 
market standard of 1% of annual salary for white collar workers.  

The cost of SPSL’s default death and TPD insurance coverage remains lower than 1% of average salary for all ages and 
occupation categories until the age of 43. After the age of 43 for males and 44 for females in blue collar professions,  
the 1% threshold is exceeded. SPSL has strong claims handling processes, in line with or better than industry standards 
for approvals and processing.

SPSL has performed moderately well based on the SuperRatings assessment on Options, Benefits and Facilities.   
SPSL has scored a Gold rating in the SuperRatings Annual Benchmarking Report with ‘above benchmark’ and 
‘benchmark’ ratings. 

This determination is based on the results of four key areas including Growth Metrics, Member Servicing and 
Engagement, Administration and Governance. Deloitte awarded SPSL a 3 out of 5 score on the basis of the 
SuperRatings assessment.

SUPERRATINGS CATEGORY SUPERRATINGS ASSESSMENT2

Growth Metrics1 Below benchmark

Member Servicing and Engagement1 At benchmark

Administration1 Above benchmark

Governance1 Above benchmark

Overall SPSL scored 3 out of 5 for options, benefits and facilities.

1. SuperRatings 2022 annual benchmarking report (for FY2021). 
2. Assessments rating range from Well Above benchmark as the highest assessment to below benchmark as the lowest assessment rating.

Section 2 – Options, benefits and facilities

SUPERRATINGS CATEGORY SUPERRATINGS ASSESSMENT2

Automatic Acceptance Levels1 At benchmark

Choice & Flexibility – Death1 At benchmark

Choice & Flexibility – TPD1 At benchmark

Choice & Flexibility – Income Protection1 Above benchmark

Overall SPSL scored 
3 out of 5 for insurance 

strategy and fees.
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The review found that the SPSL Master Trust (SMT) has experienced negative growth factors that impact its scale 
opportunities. This includes a net cash flow ratio and account growth that is significantly more negative than its peer 
group median and the market median.

SPSL recognises that scale improves outcomes for members and the ongoing integration and intended successor fund 
transfer of members to Brighter Super on 31 May 2023 is expected to improve scale benefits for SMT members.

In financial year 2021/22, Brighter Super has experienced positive account growth, whilst its peer group and market 
median have negative growth and Brighter Super’s net cashflow ratio is in line with its peer group median and better 
than the market median.

Overall SPSL scored 1 out of 5 for scale.

Section 2 – Scale
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Moving towards a bright future

Recognising the need to merge to improve member outcomes

Based on this review, pleasingly our administration services, insurance and flexibility in the breadth of the features we 
offer members were ranked at or above benchmark. 

However it was identified that SPSL has a number of challenges including below benchmark assessments for scale, 
fees and operating cost metrics. 

Overall, we believe that SPSL has promoted the financial interests of our members over the period, however the scale, 
fee and operating cost challenges mean that SPSL does need to seek an alternative arrangement and the intention to 
transfer members to Brighter Super on 31 May 2023, creating a mid-size, approximately $30 billion super fund, should 
improve the outcomes for SPSL Master Trust members across all metrics assessed in the review. 

Many of SPSL’s strong performing Choice and Pension product investment options will continue in the  
Brighter Super fund.

Section 3 – Conclusion

Important information
Suncorp Super products and Member Outcomes Statement are issued by SPSL Limited ABN 61 063 427 958 AFSL 237905 RSE licence 
number L0002059 (the Trustee), trustee for the SPSL Master Trust ABN 98 350 952 022, RSE Fund Registration No. R1056655 (the Fund). The 
Trustee is wholly owned by LGIAsuper Trustee as trustee for LGIAsuper (LGIAsuper), trading as Brighter Super and is not part of the Suncorp 
Group. The Trustee uses the ‘Suncorp’ brand under licence. Suncorp Super products are not bank deposits or bank liabilities and are subject 
to investment risk, including loss of the interest and principal invested. The obligations of the Trustee aren’t guaranteed by any company within 
the Suncorp Group or the Brighter Super Group, nor do either Group guarantee the performance of Suncorp Super products. This is general 
information only and does not take into account your personal objectives, financial situation or needs.
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