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Question: 
 

1. What was the rationale for ASIC initiating a targeted review of RG 97 at this time? 

2. Was this prompted by industry lobbying, data analysis, or ASIC’s own supervisory 
findings? 

3. Which stakeholders has ASIC consulted so far on the review, and how are differing 
views between super funds, property industry groups and consumer advocates being 
balanced? 

4. Will ASIC release a list of stakeholders consulted and any submissions received? 

5. What evidence or analysis has ASIC undertaken to assess the impact of current stamp 
duty disclosure rules on investment decisions? 

6. Has ASIC assessed whether stamp duty disclosure materially shifts asset allocation 
away from property and infrastructure? 

7. How does ASIC coordinate with Treasury/APRA to ensure fee disclosure settings 
under RG 97 impact the operation of the YFYS performance test? 

8. Could these changes flow through to how fees are captured by the performance test, if 
they were to be capitalised and spread across years, would this impact performance test 
results? 

9. Has ASIC considered alternative approaches, such as a new “Taxes and duties” line 
item, to maintain transparency if stamp duty is excluded from transaction costs? 

10. Can ASIC clarify the objective of its current data monitoring exercise in the mortgage 
broking sector? What specific concerns or risks is it seeking to address? 

11. What evidence has ASIC relied on to justify this exercise, given the mortgage broking 
industry’s strong consumer outcomes and consistently low complaint volumes? 

12. Does ASIC see an opportunity to use this exercise to provide deregulation options for 
this highly regulated sector? 

 
Answer: 
 

1. ASIC initiated the review in response to consultation at the investor roundtable 
convened by the Treasurer in August. 

2. The review was prompted by industry concerns raised at the investor roundtable that 
stamp duty disclosure disincentivises investment in property by superannuation funds. 
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3. The working group consists of representatives from superannuation funds, the 
investment management sector, consumer advocates, and government and regulatory 
bodies. The review panel is not a decision-making body. ASIC considered the 
recommendations made by the review panel in accordance with our standard practice 
for consultations and has released for public consultation proposed actions arising from 
these recommendations.  

The members of the working group are senior representatives of , 
Australian Retirement Trust, Cbus Super, Colonial First State, Hesta, Rest Super, 
Unisuper, Aware, the Super Members’ Council, the Association of Superannuation 
Funds of Australia, the Financial Services Council, Macquarie Bank, Insignia 
Financial, Super Consumers Australia, the Conexus Institute Advisory Board, APRA 
and the Department of the Treasury. We also consulted with Responsible Entity 
members of the Financial Services Council’s Fund Board (Mercer, QIC, Colonial First 
State, Franklin Templeton, AMP and Australian Unity). 

We proactively reached out to a broad range of affected stakeholders, as outlined 
above, in an effort to ensure views between super funds, property industry groups and 
consumer advocates were conveyed to ASIC, considered and balanced. We have 
released the proposals arising from the review for broader public consultation. 

4. ASIC has released two proposals arising from the review for broader public 
consultation: 25-292 MR. Like the Parliament, ASIC’s standard practice is to publish 
submissions made to consultations.  

5. The review panel was invited to provide ASIC with evidence and analysis on how or if 
current stamp duty disclosure rules distort investment decisions or create outcomes 
inconsistent with the legislative objective of superannuation. ASIC is seeking further 
public feedback through its consultations on the proposals. 

6. The focus of ASIC’s review was on whether current regulatory settings have the 
potential to cause unintended consequences, impacts on superannuation consumers, or 
outcomes inconsistent with the legislative objective of superannuation. Our purpose 
was to examine whether this is effective disclosure, and we received feedback from the 
review panel about whether, and to what extent, stamp duty disclosure is impacting 
investment decisions.  

7. Treasury and APRA were both represented on the review panel. Additionally, ASIC 
has engaged with APRA regarding the impacts of any changes to stamp duty reporting 
on the performance test, the ATO YourSuper comparison tool, and APRA’s 
Comprehensive Product Performance Package data publication.  

8. ASIC analysis indicates that if stamp duty fees were averaged over 7 years, this would 
impact some of the tests that use APRA’s transaction costs data, including the fees and 
cost metric in APRA’s Comprehensive Performance Package data publication and the 
total annual fee metric in the ATO’s YourSuper comparison tool. Reporting averaged 
stamp duty costs over a period of time would result in lower fees reported for some 
years and higher fees for other years than under the current tests. Removing stamp duty 
as a transaction cost (including moving it to a new ‘taxes and duties’ line) would result 
in lower fees in every year than under the current tests. We do not anticipate any 
significant impacts to the performance test from averaging stamp duty. 

9. ASIC is considering various approaches. Our intention is to maintain transparency for 
consumers while addressing any identified distortions or unintended consequences 
arising from the current settings, not to eliminate stamp duty disclosure.   

s 47G(1)(a), s 47G(1)(b)
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