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Regulatory Table as 9 March 2023 
Superannuation Bills awaiting passage 
Bill Description Proposed start date and 

status 

Financial Accountability Regime 
Bill 2023 
 
Financial Accountability Regime 
(Consequential Amendments) 
Bill 2023 
 

The Financial Accountability Regime Bill 2023 establishes the 
Financial Accountability Regime, or FAR, which replaces and extends 
the existing Banking Executive Accountability Regime, following a 
number of recommendations from the banking royal commission, 
commonly known as the Hayne royal commission. 
 
The key aspects of the FAR from the 2022 have remained unchanged 
under the New Bill. The FAR will be administered by APRA and ASIC 
jointly.   

Schedule 1 Part 1 and Schedule 2 to the Financial Accountability 
Regime (Consequential Amendments) Bill 2023 commence the day 
after Royal Assent, at the same time as the Financial Accountability 
Regime Bill 2023 commences. Schedule 1 Part 2 to the Financial 
Accountability Regime (Consequential Amendments) Bill 2023 will 
commence the date the regime applies to the banking industry. That 
date will be six months after commencement of the Financial 
Accountability Regime Bill 2023. 
 
 Full details of the measure are contained in the explanatory 
memorandum. 

 

Financial Accountability 
Regime Bill 2022 was 
Introduced into HoR 8 
September 2022. The FAR Bill 
and the CSLR Bills were 
debated (via Cognate 
Debate). 
 
After slight modifications, the 
bill has returned in its current 
2023 form to the House of 
Representatives on 8 March 
2023. Second reading moved 
on 8 March 2023.   
 
 

Financial Services 
Compensation Scheme of Last 
Resort Bill 2023  

The Treasury Laws Amendment (Financial Services Compensation 
Scheme of Last Resort) Bill 2023 is part of a package of bills to 
establish and fund a financial services compensation scheme of last 
resort. 
 
Legislation to establish a CSLR was previously introduced by this 
government on 8 September last year. That legislation proceeded to 
the Senate. In December 2022, the government identified the issue 
of the one-off levy, and so the CSLR legislation was not passed last 
year while further consultation was undertaken. 
The CSLR bills package reflect the same intent and are substantively 
the same as the legislation considered by parliament last year.   
 
Minor and targeted amendments to reflect the passage of time and 
further stakeholder feedback have been made. 
 
The Legislative and Governance Forum for Corporations was notified 
of this bill, as required under the Corporations Agreement 2002. 
 
Full details of the measure are contained in the explanatory 
memorandum. 
 

Introduced into HoR 8 
September 2022 in its 
previous form. The FAR Bill 
and the CSLR Bills were 
debated (via Cognate 
Debate).  
 
After slight modifications, the 
bill has returned in its current 
2023 form to the House of 
Representatives on 8 March 
2023. Second reading moved 
on 8 March 2023. 
 
 

https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6988
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6988
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6986
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6986
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6986
https://parlinfo.aph.gov.au/parlInfo/search/display/display.w3p;query=Id%3A%22legislation%2Fems%2Fr6988_ems_e6471c2b-7cb4-4aef-81c5-f4bfcddc5077%22
https://parlinfo.aph.gov.au/parlInfo/search/display/display.w3p;query=Id%3A%22legislation%2Fems%2Fr6988_ems_e6471c2b-7cb4-4aef-81c5-f4bfcddc5077%22
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6985
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6985
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6985
https://parlinfo.aph.gov.au/parlInfo/search/display/display.w3p;query=Id%3A%22legislation%2Fems%2Fr6985_ems_09448656-a7e3-4444-b183-dd93868ae77d%22
https://parlinfo.aph.gov.au/parlInfo/search/display/display.w3p;query=Id%3A%22legislation%2Fems%2Fr6985_ems_09448656-a7e3-4444-b183-dd93868ae77d%22
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Superannuation Bills awaiting passage 
Bill Description Proposed start date and 

status 

Financial Services 
Compensation Scheme of Last 
Resort Levy (Collection) Bill 
2023 

As above. 
 
AIST made a submission re the FAR and associated Bills in December 
2021 

Second reading moved on 8 
March 2023 
 
 

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 
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. 
 

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

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.  
 
 
 

https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6984
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6984
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6984
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6984
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
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 

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. 
 

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.  
 
Full details are contained within the explanatory memorandum 
 

Introduced to the House of 
Representatives 16 February 
2023. Second reading debate 
7 and 8 March 2023  

 
 

Consultations 
Exposure draft or Consultation 
materials 

Description Consultation Details 

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 

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

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://parlinfo.aph.gov.au/parlInfo/search/display/display.w3p;query=Id%3A%22legislation%2Fems%2Fr6979_ems_de7e0691-4f30-451f-b207-95aba989fd22%22
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
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Consultations 
Exposure draft or Consultation 
materials 

Description Consultation Details 

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 (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). 

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 

Consultation closes 31 March 
2023 
(Opened 20 February 2023)  

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
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
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Consultations 
Exposure draft or Consultation 
materials 

Description Consultation Details 

objective and its practical application. Specific consultation 
questions are outlined at the end of the paper. 

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 

 

Other Materials 

On 3 March 2023, the Senate Economics Legislation Committee tabled its report on the Treasury Laws Amendment (Modernising 
Business Communications and Other Measures) Bill 2022.  

On 3 March 2023, the Senate Economics Legislation Committee tabled its report on the Treasury Laws Amendment (2022 Measures No. 
4) Bill 2022. The overall intent of the bill was explained by the Assistant Treasurer and Minister for Financial Services, the Hon Mr 
Stephen Jones MP, on 23 November 2022. The Minister stated that the measures aim to enhance the digital games industry, support 
veterans, boost small business, reduce Australia’s emissions, and strengthen the transparency of Australia’s superannuation system. 

On 3 March 2023, the Australian Prudential Regulation Authority (APRA) released a response to the consultation on minor amendments 
to reporting standards introduced under Phase 1 of the Superannuation Data Transformation (SDT) project. The amendments clarify 
investment option reporting and expenses reporting; reduce frequency of reporting for some requirements; and increase the time for 
submission of data for some requirements. APRA’s SDT project aims to drive better industry practices and improve member outcomes 
through heightened transparency. The response letter is available on the APRA website at: Phase 1 Minor Amendments. 

On 7 March 2023, the ACCC issued a media release on 2023-24 compliance and enforcement priorities. Consumer and competition 
issues in essential services, environmental claims and sustainability, financial services and other critical areas will be among the ACCC’s 
compliance and enforcement priorities during 2023-24, ACCC Chair Gina Cass-Gottlieb announced. 

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://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
https://www.aph.gov.au/Parliamentary_Business/Committees/Senate/Economics/TLAModernisingBusiness/Report
https://www.aph.gov.au/Parliamentary_Business/Committees/Senate/Economics/TLAModernisingBusiness/Report
https://www.aph.gov.au/Parliamentary_Business/Committees/Senate/Economics/TLABno42022/Report
https://www.aph.gov.au/Parliamentary_Business/Committees/Senate/Economics/TLABno42022/Report
https://www.apra.gov.au/phase-1-breadth
https://www.accc.gov.au/publications/2023-24-compliance-and-enforcement-priorities
https://www.accc.gov.au/speech/ceda-speech
https://www.legislation.gov.au/Browse/Results/ByRegDate/Acts/Asmade/2022/0/0/all

