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Regulatory Table as 23 February 2023 
Superannuation Bills awaiting passage 
Bill Description Proposed start date and 

status 

Financial Accountability Regime 
Bill 2022 

The Financial Accountability Regime Bill 2022 introduces a new 
accountability regime for the banking, insurance and 
superannuation industries. 
 
Schedules 1 and 2 to the Financial Sector Reform Bill 2022 make 
consequential amendments to relevant Acts to support the Financial 
Accountability Regime. 
 
The Bill commences on Royal Assent. For superannuation, the 
regime commencement date is 18 months after the commencement 
of the FAR Bill. 
 

Introduced into HoR 8 
September 2022 
 
The FAR Bill and the CSLR Bills 
were debated (via Cognate 
Debate). 
 
These Bills may be debated in 
a later sitting. 
 
 

Financial Services 
Compensation Scheme of Last 
Resort Levy Bill 2022 

The CSLR is intended to support confidence in the financial system’s 
external dispute resolution framework. 
 
The scheme will provide compensation where a determination 
issued by AFCA remains unpaid and the determination relates to a 
financial product or service within the scope of the scheme. 
 
The Commonwealth will fund the establishment of the scheme and 
its operation in the first year. A levy will be imposed on the financial 
services industry to fund the scheme in future years. 
 
The establishment of the scheme and the supporting levy 
framework commences on the day after Royal Assent. 
 
The operator of the scheme can begin to make compensation 
payments under the scheme from 1 July 2023. 
 

Introduced into HoR 8 
September 2022 
 
The FAR Bill and the CSLR Bills 
were debated (via Cognate 
Debate).  
 
These Bills may be debated in 
a later sitting. 
 
 

Financial Services 
Compensation Scheme of Last 
Resort Levy (Collection) Bill 
2022 

As above. 
 
The CSLR Bills were introduced in October last year but were 
prorogued on 11 April 2022 with the declaration of the election. 
 
AIST made a submission re the FAR and associated Bills in December 
2021 
 

Introduced into HoR 8 
September 2022 
 
The FAR Bill and the CSLR Bills 
were debated (via Cognate 
Debate).  
 
These Bills may be debated in 
a later sitting. 
 
 

Treasury Laws Amendment 
(2022 Measures No. 4) Bill 2022 

The principal provisions relating to superannuation are contained in 
Schedule 6 of the Bill. 
 
Schedule 6 to the Bill amends the Corporations Act, the ASIC Act and 
the SIS Act to extend and adapt the financial reporting and auditing 

It is intended that the 
proposed amendments in 
Schedule 6 will commence on 
and from 1 July 2023. 
 

https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6905
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6905
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6896
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6896
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6896
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6902
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6902
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6902
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6902
https://www.aist.asn.au/getattachment/Media-and-News/News/2021/AIST-Submission-Financial-Accountability-Regime-Bi/AIST-FAR-submission-22-Dec-2021-final.pdf.aspx
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6946
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6946
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Superannuation Bills awaiting passage 
Bill Description Proposed start date and 

status 

requirements in Chapter 2M of the Corporations Act to apply to 
registrable superannuation entities. 
 
This Bill was previously known as the Treasury Laws Amendment 
(Streamlining and Improving Economic Outcomes for Australians) Bill 
2022 and was introduced to Parliament earlier this year. However, it 
lapsed upon dissolution of Parliament prior to the Federal election. 
 
The context of the proposed legislation, a comparison between the 
current and proposed laws and a detailed explanation of the 
provisions are in the Explanatory Materials from Pages 85 to 148. 
 

The Bill was immediately 
referred to the Senate 
Economics Legislation 
Committee for report on 25 
January 2023. 
 
The Bill proceeded to the 
Senate and was Read a 1st 
time on 1 December 2022. 
 
 

Treasury Laws Amendment 
(Modernising Business 
Communications and Other 
Measures) Bill 2022 

A Bill with a very similar title [Treasury Laws Amendment 
(Modernising Business Communications) Bill 2022], which had lapsed 
at the dissolution of Parliament at 11 April 2022, has been tabled by 
the Assistant Treasurer on 23 November 2022. 
 
While this Bill covers similar topics such as the execution of 
documents electronically and the electronic holding of meetings 
(Schedule 1, Parts 1 & 2), it also updates the payment provisions in 
the Treasury Laws (Schedule 1, Part 3) and replaces the 
requirements to give notice of certain events in Treasury Laws in 
newspapers and government gazettes to “[in an] accessible and 
reasonably prominent manner” (Schedule 1, Part 4). 
 
Further, Schedule 2 of the Bill proposes that amendments be made 
as a result of the Australian Law Reform Commission’s 
recommendations to simplify and improve the navigability of 
Australia's financial services laws. 
 
Schedule 3 to the Bill amends the Corporations Act to transfer 
longstanding and accepted matters currently contained in ASIC 
legislative instruments into the primary law. 
 
The amendments will improve navigability of the law and provide 
industry and consumers with greater certainty and clarity when 
interacting with Treasury laws. 
 
Schedule 4 to the Bill makes a number of miscellaneous and 
technical amendments to Treasury portfolio legislation. The 
amendments reflect the Government’s ongoing commitment to the 
care and maintenance of Treasury portfolio legislation. 
 
The amendments correct drafting errors, repeal inoperative 
provisions, address unintended outcomes and make other technical 
changes. 
 

The Commencement Dates of 
the provisions are various and 
are described at Item 2 of the 
Bill. 
 
The Bill was immediately 
referred to the Senate 
Economics Legislation 
Committee for report also on 
25 January 2023. 
 
The Bill was introduced into 
the Senate on 7 February 
2023 and the second reading 
moved on the same day.  
 
The Senate next sits on 6 
March 2023. 
 
 

https://www8.austlii.edu.au/cgi-bin/viewdoc/au/legis/cth/consol_act/ca2001172/s285.html
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6945
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6945
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6945
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6945
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Superannuation Bills awaiting passage 
Bill Description Proposed start date and 

status 

 
Treasury Laws Amendment 
(2023 Measures No. 1) Bill 2023 

 
On 16 February 2023, the Hon Stephen Jones MP introduced the 
Treasury Laws Amendment (2023 Measures No. 1) Bill 2023. 
Although not directly related to superannuation, it does cover the 
following:  
 
Schedule 1 to the Bill amends the Corporations Act to:  
• allow ASIC to approve applications from one or more licensees to 
register on the Financial Advisers Register the same relevant 
provider, and  
• allow assisted decision-making to be used for any purpose for 
which ASIC may make decisions in the performance or exercise of 
ASIC’s functions or powers to register a relevant provider.  
 
Schedule 2 of the Bill allows the AASB to develop sustainability 
standards. It clarifies the AUASB’s function to develop and maintain 
relevant auditing and assurance standards for sustainability 
purposes. It also empowers the FRC to provide strategic oversight 
and governance functions in relation to the AASB’s and AUASB’s 
sustainability standards functions. 
 
Schedule 3 relates to the Government response to the review of the 
Tax Practitioners Board 
 
Schedule 4 relates to off-market share buy backs.  
 

Introduced to the House of 
Representatives 16 February 
2023. Second reading moved 
the same day.  

 

Bill Passed, Regulation Made, Legislative Instruments made etc 

Act or Regulation Description Status Start date 

Superannuation Industry 
(Supervision) Amendment 
(Annual Members’ Meetings 
Notices) Regulations 2022 

This regulation amends the requirements, in the SIS 
Regulations (particularly r2.10), relating to the content 
of Annual Member Meeting Notices. 

Disallowed 
 

No longer in force 

On Thursday 9 February 2023, Senator Lambie successfully moved a motion to disallow the regulations. This means that the 
regulations will revert to the previous version. 

Superannuation Industry (Supervision) Amendment (Your Future, Your Super—Improving Accountability and Member Outcomes) 
Regulations 2021 (legislation.gov.au)  

 
 

https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6979
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6979
https://www.legislation.gov.au/Details/F2022L01162
https://www.legislation.gov.au/Details/F2022L01162
https://www.legislation.gov.au/Details/F2022L01162
https://www.legislation.gov.au/Details/F2022L01162
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.legislation.gov.au%2FDetails%2FF2021L01076&data=05%7C01%7Cmbirks%40aist.asn.au%7Ccc0469e3a5ab4240010308db0a4a193e%7Ce4e50cdf03f0427b8c71f58d9151f612%7C0%7C0%7C638115085608058643%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=vGZqjo5GCt3JyeyiC1n3X%2Fusq%2BmtDfm5P7lwXB9MmQs%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.legislation.gov.au%2FDetails%2FF2021L01076&data=05%7C01%7Cmbirks%40aist.asn.au%7Ccc0469e3a5ab4240010308db0a4a193e%7Ce4e50cdf03f0427b8c71f58d9151f612%7C0%7C0%7C638115085608058643%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=vGZqjo5GCt3JyeyiC1n3X%2Fusq%2BmtDfm5P7lwXB9MmQs%3D&reserved=0
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Consultations 
Exposure draft or Consultation 
materials 

Description Consultation Details 

Enquiry (PJC, Corporations and 
Financial Services) 
 
Inquiry into ASIC's capacity and 
capability to respond to reports 
of alleged misconduct (PJCCFS) 
 
& 
 
Australian Securities and 
Investments Commission 
investigation and enforcement 
(SERC) 
 

The Parliamentary Joint Committee on Corporations and Financial 
Services has commenced an inquiry into the capacity and capability 
of the Australian Securities and Investments Commission (ASIC) to 
undertake proportionate investigation and enforcement action 
arising from reports of alleged misconduct. 
 
An Enquiry, which is identical but for one additional item in the 
Terms of Reference of the PJC Enquiry, is also being conducted by 
the Senate Economics References Committee, Senator Bragg (the 
Chair of this Committee, who is also a Member of the PJC, 
Corporations and Financial Services Committee) having garnered the 
votes to conduct an enquiry. The closing date for the committee 
receiving submissions is 28 February 2023. 
 

On 27 October 2022, the 
Committee began an inquiry 
into ASIC’s capacity and 
capability to respond to 
reports of alleged misconduct. 
 
The committee currently 
intends to table a report in 
both Houses of the 
Parliament by the 
last sitting day in June 2024. 
 

Consultation (APRA) 
 
Transfer planning in 
superannuation: proposed 
enhancements 
 

On 10 November 2022, APRA released a discussion paper seeking 
feedback from superannuation trustees and other industry 
stakeholders on a series of measures to enhance planning by 
superannuation trustees in the event they need to transfer 
members out of – or into – their fund.  
 
The prudential framework enhancements include new requirements 
for trustees to be prepared for a transfer of members and an update 
of the transfer planning guidance contained in Prudential Practice 
Guide SPG 227 Successor Fund Transfers and Wind-ups to 
strengthen and simplify the guidance. 
 

Consultation closes 
10 March 2023 (and opened 
10 November 2022). 

Consultation (APRA)  
 
Financial resources for risk 
events in superannuation 
 
This is “Part 2” of the 
Strengthening Financial 
Resilience in Superannuation 
Consultation. 

On 14 November 2022, in response to significant industry evolution, 
supervisory insights and industry feedback, APRA released a 
discussion paper that proposes to replace the existing Prudential 
Standard SPS 114 Operational Risk Financial Requirement (SPS 114) 
with enhanced obligations for trustees (to quote the Paper: “with 
materially reshaped requirements”). 
 
This consultation relates, specifically, to the modification of SPS 114 
(and SPG 114) – which supports SPS 515 - and is prompted by the 
changing environment and responses to the first ‘round’ of 
Consultation. 
 
The proposed enhancements include widening the scope of 
permitted use of financial resources held to manage operational 
risks, reducing barriers to efficient use of these resources, and 
requiring trustees to adopt a more sophisticated risk-based 
approach to determining how much to hold. 
 
The most-significant proposal is that RSE licensees would now, using 
a modified reserving policy, be permitted to address potential 
problems before they adversely affect members. 

Consultation closes 
17 March 2023 (and opened 
14 November 2022). 

https://www.aph.gov.au/Parliamentary_Business/Committees/Joint/Corporations_and_Financial_Services/ASICallegedmisconduct
https://www.aph.gov.au/Parliamentary_Business/Committees/Joint/Corporations_and_Financial_Services/ASICallegedmisconduct
https://www.aph.gov.au/Parliamentary_Business/Committees/Joint/Corporations_and_Financial_Services/ASICallegedmisconduct
https://www.aph.gov.au/Parliamentary_Business/Committees/Senate/Economics/ASICinvestigation
https://www.aph.gov.au/Parliamentary_Business/Committees/Senate/Economics/ASICinvestigation
https://www.aph.gov.au/Parliamentary_Business/Committees/Senate/Economics/ASICinvestigation
https://www.aph.gov.au/Parliamentary_Business/Committees/Senate/Economics/ASICinvestigation
https://www.apra.gov.au/transfer-planning-superannuation-proposed-enhancements
https://www.apra.gov.au/transfer-planning-superannuation-proposed-enhancements
https://www.apra.gov.au/transfer-planning-superannuation-proposed-enhancements
https://www.apra.gov.au/sites/default/files/spg_227_successor_fund_transfers_and_wind-ups.pdf
https://www.apra.gov.au/sites/default/files/spg_227_successor_fund_transfers_and_wind-ups.pdf
https://www.apra.gov.au/strengthening-financial-resilience-superannuation
https://www.apra.gov.au/strengthening-financial-resilience-superannuation
https://www.apra.gov.au/sites/default/files/2021-11/Strengthening%20financial%20resilience%20in%20superannuation.pdf
https://www.apra.gov.au/sites/default/files/2021-11/Strengthening%20financial%20resilience%20in%20superannuation.pdf
https://www.apra.gov.au/sites/default/files/2022-11/Discussion%20paper%20-%20Financial%20resources%20for%20risk%20events%20in%20superannuation.pdf
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Consultations 
Exposure draft or Consultation 
materials 

Description Consultation Details 

 
Consultation (APRA)  
Prudential Standard SPS 530 
Investment Governance in 
Superannuation 
 

On 17 November 2022, APRA released for consultation updated 
guidance on investment governance for superannuation trustees, to 
assist trustees in meeting their requirements under the recently 
strengthened Prudential Standard SPS 530 Investment Governance. 
Feedback on the draft guidance and the integrated version of the 
guidance will be received until 17 March 2023. 
The letter to industry, the draft Prudential Practice Guide - SPG 530 
Investment Governance and the draft Prudential Practice Guide - 
SPG 530 Investment Governance integrated version can be found 
below: 
Letter: Investment governance: Revised prudential practice guide 
 

Consultation closes 17 March 
2023 

Consultation (Treasury) 
 
Legislating the objective of 
superannuation 
 

This consultation paper provides context about the history of 
Australia’s superannuation system, the rationale for enshrining the 
objective of superannuation in law and provides some options on 
potential framing. It also sets out how a legislated objective could 
improve accountability and transparency in policy development. 
 
The government is seeking stakeholder feedback on the framing of 
the draft objective of superannuation, including the benefits of the 
objective and its practical application. Specific consultation 
questions are outlined at the end of the paper. 

Consultation closes 31 March 
2023 
(Opened 20 February 2023)  

Consultation (Treasury) 
 
Rationalisation of ending ASIC 
instrument measures 
 

The government has released exposure draft legislation to move 
matters in legislative instruments made by the Australian Securities 
and Investments Commission (ASIC) into the primary law and 
regulations. This will provide greater certainty making it easier for 
stakeholders to identify their rights and obligations under the 
financial services law. 
 
The explanatory memorandum sets out the instruments to be 
impacted which includes section 6 of ASIC Corporations 
(Superannuation and Schemes; Underlying Investments) Instrument 
2016/378 (Part 3). 
A comparative table of what is being proposed between the old and 
new provisions is set out in the EM.  

Consultation closes 16 March 
2023 

 

https://www.apra.gov.au/consultation-on-prudential-standard-sps-530-investment-governance-superannuation
https://www.apra.gov.au/consultation-on-prudential-standard-sps-530-investment-governance-superannuation
https://www.apra.gov.au/consultation-on-prudential-standard-sps-530-investment-governance-superannuation
https://www.apra.gov.au/investment-governance-revised-prudential-practice-guide
https://treasury.gov.au/consultation/c2023-361383
https://treasury.gov.au/consultation/c2023-361383
https://treasury.gov.au/sites/default/files/2023-02/c2023-361383.pdf
https://treasury.gov.au/consultation/c2023-361449
https://treasury.gov.au/consultation/c2023-361449
https://treasury.gov.au/sites/default/files/2023-02/c2023-361449-em_0.pdf
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Other Materials 
On 21 February 2023, the Minister for Home Affairs and Cyber Security Clare O’Neil announced the commencement of the Risk 
Management Program (RMP) obligation. The RMP rules are the third and final security obligation legislated in recent amendments to 
the Security of Critical Infrastructure Act 2018 (SOCI Act) This obligation requires responsible entities to consider the hazards they may 
face as a business and take tangible steps to manage risks to operations of critical infrastructure assets. 

As part of this suite of measures to enhance the security and resilience of critical infrastructure, the Government has also launched an 
updated Critical Infrastructure Resilience Strategy. 

The Strategy provides a roadmap for protecting essential services. A critical superannuation asset is an asset captured under the SOCI 
Act. https://www.cisc.gov.au/legislative-information-and-reforms/critical-infrastructure/assets-captured-under-the-bill  

Accompanying the Strategy is a Critical Infrastructure Resilience Plan, setting out how the Strategy’s objectives will be delivered. You 
can read further about this here: https://www.cisc.gov.au/  

The Australian Prudential Regulation Authority (APRA) is drawing to the attention of APRA-regulated entities a recent report by the 
International Association of Insurance Supervisors (IAIS), which takes stock of work on diversity, equity and inclusion (DEI) being 
undertaken globally by insurance supervisors, relevant international organisations and the insurance industry.  

APRA recognises that strong diversity and inclusion practices are important elements to ensure the financial system is better able to 
support the economy through well-run entities and sound financial markets that can respond to the diverse needs of the community. 
APRA has also previously spoken about the importance of boards comprising people from a range of professional and demographic 
backgrounds to facilitate better decision-making and stronger risk-management.  

APRA will consider how it might strengthen consideration of inclusion and diversity across its regulated industries as part of this year’s 
review of Prudential Standard CPS 510 Governance. The IAIS Stocktake on diversity, equity and inclusion in the insurance sector is 
available here: Diversity, Equity and Inclusion - International Association of Insurance Supervisors. 

Bills that have been passed and received royal assessment can be found on the Federal Register of Legislation: 
https://www.legislation.gov.au/Browse/Results/ByRegDate/Acts/Asmade/2022/0/0/all 

 

https://www.cisc.gov.au/legislative-information-and-reforms/critical-infrastructure/assets-captured-under-the-bill
https://www.cisc.gov.au/
https://www.iaisweb.org/uploads/2022/12/IAIS-Stocktake-on-diversity-equity-and-inclusion-in-the-insurance-sector.pdf
https://www.legislation.gov.au/Browse/Results/ByRegDate/Acts/Asmade/2022/0/0/all

