
Expectations from ASIC

Jane Eccleston
Senior Executive Leader, Superannuation



Snapshot of our regulatory activity

Recent new and upcoming obligations:
• RG97 implementation 

• Design and distribution obligations

• Internal dispute resolution

• Annual members’ meetings

Member communications 

Conduct regulation:
• Including working with other regulators

Overview



Snapshot of our regulatory activity

Key priority Protecting consumers from harm at a time of heightened vulnerability

How we are 
delivering in 
relation to 
superannuation

Ongoing identification of risks created by COVID-19

Regular engagement with regulatory peers and the industry

Re-prioritising our regulatory work, communicated through our:
• Interim Corporate Plan;
• Revised timetable of ongoing work (June 2020)
• 2020-2024 Corporate Plan (released 31 August 2020)

Issuing guidance and clarifying our expectations of industry:
• ASIC/APRA Joint letter on COVID-19 impacts
• Summary of changes to our regulatory work in super (updated 23 September)
• Answering Frequently Asked Questions for trustees (updated 23 September)

Progressing our COVID-19 specific projects and workstreams

https://asic.gov.au/about-asic/news-centre/find-a-media-release/2020-releases/20-131mr-asic-s-interim-corporate-plan-for-2020-21/
https://download.asic.gov.au/media/5619900/asic-revised-timetable-of-ongoing-work-june-2020-published-11-june-2020.pdf
https://asic.gov.au/about-asic/corporate-publications/asic-corporate-plan/
https://asic.gov.au/about-asic/news-centre/articles/asic-and-apra-letter-to-superannuation-trustees-on-impact-of-covid-19/
https://asic.gov.au/regulatory-resources/find-a-document/regulatory-document-updates/changes-to-regulatory-work-and-priorities-in-response-to-covid-19/#super
https://asic.gov.au/regulatory-resources/superannuation-funds/covid-19-information-for-superannuation-trustees/


Recent and upcoming obligations

Topic

Previously 
deferred

Status Implementation 
timing

Portfolio holdings 
disclosure

s ASIC will provide further deferral TBC

Regulatory Guide 97 s Minor amendments to RG97 released 24 July 2020 See next slide

Design and distribution 
obligations

s Further guidance Q3 2020 5 Oct 2021

Internal dispute resolution 
standards

s RG 271 released 30 Jul 2020 5 Oct 2021

Consult on IDR data collection and reporting TBC

Annual members meetings Legislation operative, regulations outstanding Members notified 
within 6 months of 

EOFY

Remediation Policy Consult on our proposals to extend the application of our 
remediation policy in Regulatory Guide 256

TBC

https://asic.gov.au/about-asic/news-centre/find-a-media-release/2020-releases/20-167mr-asic-releases-minor-updates-to-rg-97/
https://asic.gov.au/regulatory-resources/find-a-document/regulatory-guides/rg-271-internal-dispute-resolution/
https://asic.gov.au/regulatory-resources/find-a-document/regulatory-guides/rg-256-client-review-and-remediation-conducted-by-advice-licensees/


Regulatory Guide 97 implementation

Regulatory Guide 97

Obligation Optional early opt-in from Obligation commences

Product Disclosure Statements 30 September 2020 PDSs given on or after 30 
September 2022 must comply 
with the new requirements.

Periodic and Exit Statements 1 July 2020 Periodic and exit statements with 
reporting periods commencing on 
1 July 2021 must comply with the 
new requirements.

For more information see RG 97 Disclosing fees and costs in PDSs and periodic statements.

https://asic.gov.au/regulatory-resources/find-a-document/regulatory-guides/rg-97-disclosing-fees-and-costs-in-pdss-and-periodic-statements/


Overview of Trustee obligations:

• make a Target Market Determination (TMD) 
for the product

• take reasonable steps to ensure distribution 
is consistent with the TMD 

• review the TMD periodically or upon review 
triggers

• set information requirements for 
distributors, so there is sufficient information 
to undertake a review of the TMD, and

• notify ASIC if aware of a significant dealing
not consistent with the TMD.

6

DDO: Product Governance Regime



Internal dispute resolution

• Broader range of enforceable obligations: IDR standards in RG 271, ASIC 
Corporations, Credit and Superannuation (Internal Dispute Resolution) 
Instrument 2020/98

• Updated definition of complaint, encompasses social media

• Reduced maximum IDR timeframes: 45 days (other than death benefits)

• Focus on written reasons for IDR responses

• Strengthening systemic focus

• New requirements about appropriate financial delegations

https://www.legislation.gov.au/Details/F2020L00962


• During 2021 most funds will be holding their first Annual Member Meeting (AMM)
under new SIS Act obligations.

• AMMs increase accountability and transparency by giving members an opportunity to
discuss key aspects of the fund and to ask questions about all areas of the fund’s
performance and operations.

• Obligations:
• RSE licensee of an RSE must hold an AMM for each income year (SISA s29P(1))
• RSE licensee must give notice of AMM to:

• Members of the RSE
• If RSE licensee is a body corporate, all responsible officers
• Any person that has been an auditor or actuary of the RSE for the income

year (s29P(2).
• Notice of AMM must include certain information, such as time, location and

agenda (s29P(3).
• At the AMM, the RSE licensee must give members reasonable opportunities to

ask questions (s29P(5).

Annual Member Meetings



ASIC work:

• Report 529: Member experience of 
superannuation 

• Report 655: Review of member 
communications: Protecting Your 
Superannuation Package (PYSP) reform, which 
focused on PYSP messaging to members

• COVID-19 Trustee Communications Project and 
FAQ

Communication tips:

• Communicate often, clearly and accurately to 
members

• Ensure communication is balanced, factual, 
provides context and is member-centric 

• Layer information

• Use headlines and signposts

• Use a multi-channel approach

• Back up member-centric communications with 
member-centric processes

• Consider official information sources (such as 
ASIC or the ATO) in developing communications 

Member communication

https://download.asic.gov.au/media/4346029/rep529-published-30-june-2017.pdf
https://asic.gov.au/regulatory-resources/find-a-document/reports/rep-655-review-of-member-communications-protecting-your-superannuation-package-pysp-reform/
https://asic.gov.au/regulatory-resources/find-a-document/reports/rep-655-review-of-member-communications-protecting-your-superannuation-package-pysp-reform/
https://asic.gov.au/regulatory-resources/superannuation-funds/covid-19-information-for-superannuation-trustees/


Conduct regulation

• ASIC’s regulatory tools

• Role under Corporations Act 
2001 and Superannuation 
Industry (Supervision) Act 1993
➢ Proposed law reform

• Interplay between specific (eg
give PDS) and general obligations 
(eg s912A(1))



Conduct regulation: Court action

Entity Status

MLC Nominees and NULIS 
Nominees (Australia)

Judgment received. MLC Nominees and NULIS ordered to pay penalties of $57.5m after the Court found that 
NULIS and MLC Nominees made false and misleading representations to superannuation members about 
their entitlement to charge plan service fees and members’ obligations to pay the fees. The Court also made 
declarations that MLC Nominees and NULIS failed to ensure that their financial services were provided 
efficiently, honestly and fairly. See Australian Securities and Investments Commission v MLC Nominees Pty 
Ltd [2020] FCA 1306 

Commonwealth Bank of 
Australia and Colonial First 
State Investments Limited 

ASIC has commenced proceedings against CBA and CFSIL in relation to alleged conflicted remuneration paid 
by CFSIL to CBA for the distribution of the Essential Super superannuation product. ASIC alleges that more 
than $22 million in conflicted remuneration was paid.

BT Funds Management and 
Asgard Capital Management

ASIC has commenced proceedings against Asgard in relation to alleged charging of adviser fees for financial 
advice that was not provided, and also against Asgard and BT for making misleading representations in half-
yearly or annual account statements regarding the charging of the adviser fees. ASIC also alleges Asgard
contravened its overarching obligations as an Australian financial services license holder to act efficiently, 
honestly and fairly. 

State Super Financial 
Services Australia
(StatePlus, now Aware)

ASIC has commenced proceedings against State Super in relation to alleged charging of members fees for 
financial advice that StatePlus promised it would provide but did not provide, alleged issuing of defective 
disclosure documents or statements and alleged failures to establish and maintain the appropriate internal 
procedures, measures and controls to ensure that, as far as reasonably practicable, it could provide or would 
be able to provide the promised annual financial advice.

https://asic.gov.au/about-asic/news-centre/find-a-media-release/2020-releases/20-211mr-nab-superannuation-trustee-companies-to-pay-575-million-penalty-for-fees-for-no-service-breaches/
https://download.asic.gov.au/media/5783217/australian-securities-and-investments-commission-v-mlc-nominees-pty-ltd-2020-fca-1306.pdf
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2020-releases/20-143mr-asic-sues-cba-and-colonial-first-state-for-payment-of-banned-conflicted-remuneration/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2020-releases/20-190mr-asic-commences-civil-penalty-proceedings-against-bt-funds-management-and-asgard-capital-management-for-charging-fees-for-no-service-and-misleading-statements/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2020-releases/20-189mr-asic-commences-civil-penalty-proceedings-against-stateplus-super-for-charging-fees-for-no-service/


Conduct regulation: Court action continued

Entity Status

Tidswell Financial Services 
and others

ASIC has commenced proceedings against Tidswell and others in relation to the MobiSuper fund (Fund). In 
relation to Tidswell, ASIC alleges Tidswell failed to do all things necessary to ensure the financial services 
covered by its AFS licence were provided efficiently, honestly and fairly and failed to adequately monitor 
MobiSuper Pty Limited’s promotion of the fund through a purported ‘general advice model’ that had 
insufficient regard for consumers’ best interests. 

Westpac Securities 
Administration Limited 
(WSAL) and BT Funds 
Management Limited 
(BTFM).

Westpac’s appeal to the High Court was heard on 7 and 8 October 2020. Judgment has been reserved. ASIC 
alleged that during two telephone campaigns, WSAL and BTFM provided personal financial product advice to 
customers, specifically recommending that customers roll out of their superannuation funds into their 
Westpac-related superannuation accounts. 

https://asic.gov.au/about-asic/news-centre/find-a-media-release/2019-releases/19-301mr-asic-takes-court-action-against-super-trustee-promoter-and-others/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2019-releases/19-293mr-asic-wins-appeal-against-westpac-subsidiaries/


ASIC working with others



Questions?


