
 

20 February 2026 
 
 

 
Senior Executive Leader 
Financial Advice and Investment Management 
Australian Securities and Investment Commission 
Level 5/100 Market St 
Sydney NSW 2000 
 
via email: rri.consultation@asic.gov.au  
 
Dear  
 

RE: ASIC Simple Consultation 38 Proposed Relief for Disclosure of Private Debt and Simple 
Consultation 39 Proposed Change to Stamp Duty Disclosure Requirements 

 

The Financial Services Council (FSC) welcomes the opportunity to provide a submission to the 
Australian Securities and Investments Commission’s (ASIC’s) Simple Consultations 38 and 39, 
which propose amendments to the disclosure of private debt arrangements and stamp duty 
under Regulatory Guide 97 Disclosing fees and costs in PDSs and periodic statements (RG 97). 

The FSC supports ASIC’s objective of ensuring that fee and cost disclosures remain 
transparent, comparable and meaningful for consumers. RG 97 plays an important role in 
supporting informed decision-making and confidence in the superannuation and managed 
funds sectors. The FSC recognises the need to periodically refine the framework to ensure it 
continues to reflect the economic reality of investment costs while avoiding unnecessary 
volatility or distortion in disclosed outcomes. 

While the proposed amendments are broadly supported, members have identified several 
practical and operational issues that warrant further consideration. In relation to stamp duty, 
these include the risk of disproportionate cost recognition for newer products, inconsistent 
disclosures between products holding identical assets, and potential misalignment with 
existing unit pricing and accounting practices. Without targeted refinement, these issues may 
undermine comparability and create confusion for consumers. 

In relation to portfolio holdings disclosure and private debt arrangements, members support 
the policy intent of the proposed relief but have highlighted the scale of system, data and 
governance changes required to implement the reforms. Adequate implementation timeframes 
will be critical to ensure that the changes can be adopted in an orderly and consistent manner. 

This submission focuses on these practical considerations and outlines targeted 
recommendations to support ASIC’s objectives while promoting consistent, workable and 
consumer-focused disclosure outcomes. 
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About the Financial Services Council 

The FSC is a peak body which sets mandatory Standards and develops policy for more than 100 
member companies in one of Australia’s largest industry sectors, financial services. Our Full 
Members represent Australia’s retail and wholesale funds management businesses, 
superannuation funds, and financial advice licensees. 

The financial services industry is responsible for investing more than $3 trillion on behalf of over 
15.6 million Australians. The pool of funds under management is larger than Australia’s GDP 
and the capitalisation of the Australian Securities Exchange and is one of the largest pools of 
managed funds in the world. 

Summary of Recommendations 

1. Retain stamp duty within RG 97 disclosures and support smoothing over time to reflect 
its long-term, capital nature; 

2. Amend the proposed framework to allow stamp duty to be disclosed on a straight-line 
basis over a clearly defined period, rather than by reference to rolling historical 
averages.; 

3. Provide clear guidance on the application, transition and ongoing operation of the 
smoothing framework, including treatment of existing assets, mixed portfolios and 
common transactional scenarios, to ensure consistent and workable implementation; 

4. If smoothing is adopted, prescribe a single smoothing period and ensure that the timing 
applied for RG 97 disclosure aligns with unit pricing treatment to maintain consistency 
and comparability across funds; 

5. Clarify the stamp duty calculation methodology and reconsider the requirement for 
additional explanatory disclosure where stamp duty is not separately disclosed; and 

6. Proceed with the proposed class relief for internally managed private debt 
arrangements and provide sufficient implementation lead time to support effective and 
orderly adoption. 

Retain Stamp Duty in RG 97 and Support Smoothing Over Time 

Stamp duty is a genuine and material cost incurred in the acquisition of property and 
infrastructure assets. The FSC supports its continued inclusion within RG 97 transaction cost 
disclosures to ensure that reported fees and costs accurately reflect the costs borne by 
members and investors. Excluding stamp duty would reduce transparency and undermine 
comparability across asset classes by making certain investments appear artificially lower 
cost. 

At the same time, stamp duty is typically incurred as a one-off, capital expense and can 
introduce significant volatility into annual fee disclosures if recognised in full in a single year. 
The FSC therefore supports ASIC’s proposal to smooth stamp duty over time, as this approach 
better reflects the long-term nature of property investments and improves the stability and 
usefulness of disclosed cost information for consumers. 

 










