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TAXATION 

Government phasing out cheques by 2030 

The Government has released its Cheques Transition Plan outlining the staged process for 
winding down Australia’s cheques system by 2030. 

Government ensuring the future of cash 

The Government has announced it will mandate that businesses must accept cash when 
selling essential items. 

IGTO 2025-28 corporate plan released 

The IGTO has released its 2025-28 corporate plan setting out the IGTO’s strategic activities in 
the years ahead and key priorities for the next 12 months. 

Crypto Asset Reporting Framework consultation paper released 

Treasury has released a consultation paper seeking views on options for Australia’s approach 
to implementing the OECD-developed Crypto Asset Reporting Framework. 

Trading stock: standard value of goods taken for private use: 2024-
25 

TD 2024/8 has been released, setting out the amounts the ATO will accept as estimates of the 
value of goods taken from trading stock for private use in 2024-25. 

2025-26 Pre-Budget submissions open 

The Government is seeking submissions from individuals, businesses and community groups 
on their views for priorities for the 2025-26 Federal Budget. 

Seeking member views – 2025-26 Pre-Budget submissions  

The Treasury has ‘called for submissions from individuals, business and community groups 
regarding priorities for the 2025-26 Budget by 31 January 2025. 

ATO updates 

The ATO have advised of several updates recently including: 2023-24 Super guarantee 
compliance snapshot, and 2024 Public and multinational business disputes and settlements 
findings report – what you need to know. 
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Restructured client-to-agent linking web content coming soon 

The ATO have said that they have ‘listened to feedback and will soon restructure and 
streamline the client-to-agent linking web content on ato.gov.au.’ 

GST 

Jailtime for GST and JobKeeper fraud: ATO media release 

A Victorian woman has been sentenced to 3 years and 6 months imprisonment for GST and 
JobKeeper fraud. 

FINANCIAL SERVICES 

Delivering Better Financial Outcomes - ASIC guidance 

ASIC has issued new and revised regulatory guidance in response to reforms under the 
Delivering Better Financial Outcomes Act. 

SUPERANNUATION 

Government initiatives to improve retirement phase of super 

The Government has announced a range of initiatives to ensure as much of a policy and 
product focus on the retirement phase of super as on the accumulation phase. 

ASIC urges super trustee boards to review death benefit claims 
handling processes 

ASIC has issued an open letter to super trustee CEOs calling for an assessment of death 
benefit claims handling practices. 

HESTA pays members impacted by unlisted asset revaluations 

APRA has announced that HESTA has agreed to make payments to 2 cohorts of members 
impacted by valuation decisions made in March 2020. 

Transitional treatment of permanent incapacity super benefits 
extended 

The Government has registered rules to extend transitional arrangements made by s 301-100 
of the ITAA 1997 to include the 2023-24 income tax year. 
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REGULATOR NEWS 

ASIC News 

Updates from ASIC in the past week including media releases, news, articles and speeches.  

APRA news 

Updates from APRA in the past week including media releases, news, articles and speeches 

Review – Australian Small Business and Family Enterprise 
Ombudsman  

‘On 13 November 2024, the Australian Government announced the appointment of Ms Judy 
O’Connell as the independent reviewer for the Statutory Review of the Australian Small 
Business and Family Enterprise Ombudsman’. 

Gabriela Figueiredo Dias Reappointed for a New Term as Chair of 
Global Ethics Board 

‘The International Ethics Standards Board for Accountants (IESBA) is pleased to announce the 
reappointment of Gabriela Figueiredo Dias to serve a second, renewable term as its Chair, 
beginning January 1, 2025 and ending December 31, 2026’.  

------------------------------------------------------------------------------------ 

TAXATION 

Government phasing out cheques by 2030 

The government has released its Cheques Transition Plan (the Plan) which outlines the 
Government's staged process for winding down Australia's cheques system by 2030. 

The Plan includes a long lead time for customers and businesses to adjust to alternative 
payment methods with cheques still being issued and accepted for several years. 

Under the Plan, cheques will only stop being issued by 30 June 2028 and stop being accepted 
on 30 September 2029. 

Government ensuring the future of cash 

The Government has announced it will mandate that businesses must accept cash when 
selling essential items, such as groceries and fuel, with appropriate exemptions for small 
businesses. 

Treasury will commence consultation before the end of 2024 on which businesses supplying  

https://treasury.gov.au/publication/p2024-555854
https://ministers.treasury.gov.au/ministers/jim-chalmers-2022/media-releases/ensuring-future-cash-and-next-steps-phasing-out-cheques
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essential goods and services should be covered by the mandate. 

The consultation will consider the needs of those who rely on cash, including people in 
regional areas and those unable to use digital payments, as well as the impact on businesses, 
particularly small businesses. 

It will also cover what further steps are required to ensure the long term and sustainable 
distribution of cash to enable adequate access. 

Final details of the mandate will be announced in 2025. Subject to the outcomes of 
consultation, the mandate would commence from 1 January 2026. 

IGTO 2025-28 corporate plan released 

The Inspector-General of Taxation and Taxation Ombudsman (IGTO) has released its 2025-28 
corporate plan. This marks Ruth Owen's first corporate plan as the newly appointed IGTO. 

The Plan sets out the IGTO's strategic activities in the years ahead alongside key priorities for 
the next 12 months. The key activities identified for the IGTO in delivering against its purpose 
are to: 

• investigate and help resolve complaints from taxpayers or tax practitioners on the 
administration of the ATO or TPB in a timely and efficient way 

• review and make recommendations on systemic issues relevant to improving tax 
administration 

• provide independent advice to the Government and Parliament on tax administration, 
and 

• raise awareness of the role of the IGTO and promote the integrity of the tax system. 

Crypto Asset Reporting Framework consultation paper released 

Treasury has released a consultation paper on Australia's implementation of the 
OECD-developed Crypto Asset Reporting Framework ("CARF") and associated amendments 
to the Common Reporting Standard. The OECD CARF is a new tax transparency framework 
which provides an international standard for the automatic exchange of crypto related account 
information between revenue (tax) authorities. 

The new reporting framework will improve visibility over incomes made through crypto assets 
by compelling crypto asset intermediaries operating in Australia to report data on crypto related 
transactions to the ATO. The ATO can then share this data with their global counterparts who 
have also implemented the OECD CARF model. The ATO will also receive the same 
information, as it relates to Australian residents. 

The consultation paper seeks views on options for Australia's approach to implementing the 
CARF. It explores: 

• a comparison of 2 options: (i) adding the CARF into Australian tax law; and (ii) 
customising a policy approach; 

• related amendments to the Common Reporting Standard (CRS). 

https://www.igt.gov.au/publications-archive/corporate-plans/
https://www.igt.gov.au/publications-archive/corporate-plans/
https://treasury.gov.au/consultation/c2024-598501
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SUBMISSIONS are due by 24 January 2025. 

Trading stock: standard value of goods taken for private use: 2024-
25 

Taxation Determination TD 2024/8 sets out the amounts the ATO will accept as estimates of 
the value of goods taken from trading stock for private use in 2024-25 by taxpayers in specified 
industries involving food. 

2025-26 Pre-Budget submissions open 

The Government is seeking submissions from individuals, businesses and community groups 
on their views for priorities for the 2025-26 Federal Budget. Further information on how to 
lodge submissions is available on the Treasury website. 

SUBMISSIONS are due by 31 January 2025. 

Seeking member views – 2025-26 Pre-Budget submissions 
 
You can access more information on previous submissions here 
 
The IPA will be making a submission and should you wish for your comments to be included in 
our submissions, please send any comments to ipaadvocacy@publicaccountants.org.au 
by Friday 24 January 2025. 
 

ATO updates 
 
The ATO would like to share the following updates this week. 
2023-24 Super guarantee compliance snapshot released 

2024 Public and multinational business disputes and settlements findings report 

 

2023-24 Super guarantee compliance snapshot released 

Each year, the ATO share key results on the amount of super guarantee (SG) being paid as 

well as compliance work with employers who have not met their obligations.  

They have published a snapshot of the 2023-24 SG compliance actions and results. You can 

see the full results in the super guarantee compliance snapshot.  

The ATO is committed to ensuring employers meet their super obligations by paying their 

employees’ SG in full, on time, and to the correct fund. 

Highlights in the results include:  

• The majority of employers are doing the right thing and meeting 92.4% of their SG 

obligations – without intervention from the ATO. 

• The ATO collected and paid $932 million of SG entitlements into the super funds of 

797,000 employees.  

 

https://www.ato.gov.au/law/view/view.htm?docid=%22TXD%2FTD20248%2FNAT%2FATO%2F00001%22
https://treasury.gov.au/consultation/2025-26-pre-budget-submissions
https://consult.treasury.gov.au/pre-budget-submissions
mailto:ipaadvocacy@publicaccountants.org.au
file:///C:/Users/lavina.tran/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/1TWN8HJG/Tech%20Ad%2027-11-2024%20LC%20(002).docx%23_2023-24_Super_guarantee
file:///C:/Users/lavina.tran/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/1TWN8HJG/Tech%20Ad%2027-11-2024%20LC%20(002).docx%23_2024_Public_and
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ato.gov.au%2Fbusinesses-and-organisations%2Fsuper-for-employers%2Fmeasuring-super-guarantee-compliance%2Fsuper-guarantee-annual-employer-compliance-results&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7Ca4527afe618249188e0008dd092c594c%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638676808281633225%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=KEuhw1bgF1OILsszdlEl2lDHXGoXFZ8mmXCNaRR%2F9dE%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ato.gov.au%2Fbusinesses-and-organisations%2Fsuper-for-employers%2Fmeasuring-super-guarantee-compliance%2Fsuper-guarantee-annual-employer-compliance-results%2Fhighlights-of-the-2023-24-year&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7Ca4527afe618249188e0008dd092c594c%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638676808281654373%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=QN4SIPCAlgzcrsPTmvSJsWtssxNar43uOSwXO2Piof0%3D&reserved=0
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• In total the ATO raised $1.91 billion in super guarantee charge (SGC) liabilities from 

ATO compliance actions, proactive reminders and prompts and employer voluntary 

disclosures. 

• The ATO helped 167,000 employers via proactive actions, including reminders and 

prompts to check their obligations, raising $240 million in SGC liabilities. 

 

The snapshot supports the ATO’s commitment to working with employers to ensure they’re 

meeting their SG obligations, and provides a transparent view of the amount of SG being paid 

and compliance work. 

 

2024 Public and multinational business disputes and settlements findings report 

The ATO has released the Public and multinational business disputes and settlements 2023–

24 findings report.  

Following the publication of four previous reports in September this year, the ATO are 

continuing to provide transparency to taxpayers with the release of this latest report, providing 

key findings and insights for disputes and settlements with public and multinational businesses 

for 2023–24.  

The five reports released this year include: 

• Reportable tax position (RTP) schedule  

• Top 100 income tax and GST assurance programs 

• Top 1,000 income tax and GST assurance programs 

• Advice and guidance program 

• Public and multinational business disputes and settlements 

More information is available at www.ato.gov.au/findingsreports  

 

Upcoming ATO events for tax professionals 

Practitioners are encouraged to subscribe to Tax professionals newsletters for the latest Tax 

professionals newsroom articles and other key updates from the ATO. 

 

Restructured client-to-agent linking web content coming soon 
 
The ATO advise that ‘the pages currently available include: 

Agent checklist for client-to-agent linking process 

Troubleshooting guide for agents Client-to-agent linking 

Client-to-agent linking steps 

Agent nomination process 

Client-to-agent linking in online services 

The restructured web content was scheduled to go live on 26 November at ato.gov.au/CAL  

https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ato.gov.au%2Fbusinesses-and-organisations%2Fcorporate-tax-measures-and-assurance%2Flarge-business%2Fin-detail%2Ffindings-report-public-and-multinational-business-settlements-2023-24&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7Ca4527afe618249188e0008dd092c594c%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638676808281672273%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=jl5X3ZYTFXf5dysNAfkROPd8kjD6%2F7TDpZlx9DXTCTE%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ato.gov.au%2Fbusinesses-and-organisations%2Fcorporate-tax-measures-and-assurance%2Flarge-business%2Fin-detail%2Ffindings-report-public-and-multinational-business-settlements-2023-24&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7Ca4527afe618249188e0008dd092c594c%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638676808281672273%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=jl5X3ZYTFXf5dysNAfkROPd8kjD6%2F7TDpZlx9DXTCTE%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.ato.gov.au%2Ffindingsreports&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7Ca4527afe618249188e0008dd092c594c%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638676808281691693%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=KVvN%2BpRfd%2BAMzUUUI8I3loWnFJqgn%2FBrJujuAjWXF5A%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ato.gov.au%2Ftax-and-super-professionals%2Ffor-tax-professionals%2Fsupport-and-communication%2Fnews-services%23ato-Taxprofessionalsnewslettersandalerts%3A~%3Atext%3D.-%2CHow%2520to%2520subscribe%2C-Subscribe%2520to%2520Tax&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7Ca4527afe618249188e0008dd092c594c%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638676808281708139%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=FCCHvlP4MPhIw8sKVnAMdOawO5Lb%2Fba1Zt%2FNqz%2BLDwg%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ato.gov.au%2Fnewsrooms%2Ftax-professionals-newsroom%23sortCriteria%3D%2540dateupdated%2520descending&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7Ca4527afe618249188e0008dd092c594c%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638676808281724355%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=iZ6di%2BpvHwAc7bKcoEV7pCW3yCu%2BSFou%2FVlMW7tgRiQ%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ato.gov.au%2Fnewsrooms%2Ftax-professionals-newsroom%23sortCriteria%3D%2540dateupdated%2520descending&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7Ca4527afe618249188e0008dd092c594c%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638676808281724355%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=iZ6di%2BpvHwAc7bKcoEV7pCW3yCu%2BSFou%2FVlMW7tgRiQ%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ato.gov.au%2Ftax-and-super-professionals%2Fdigital-services%2Fin-detail%2Fagent-checklist-for-client-to-agent-linking-process&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7C3e215c6478004ce842f808dd0a717e41%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638678205058200746%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Lx68O4NodbqfABPhV8QIATDix9Sm1sRYwOFnT583iUk%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ato.gov.au%2Ftax-and-super-professionals%2Fdigital-services%2Fin-detail%2Ftroubleshooting-guide-for-agents-client-to-agent-linking&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7C3e215c6478004ce842f808dd0a717e41%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638678205058222573%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=V82rBfbj5kSbsXV1j6a7lxTXbjOH1%2BQy5%2BjUWYQDAJQ%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ato.gov.au%2Ftax-and-super-professionals%2Fdigital-services%2Fin-detail%2Fclient-agent-linking-steps&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7C3e215c6478004ce842f808dd0a717e41%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638678205058239465%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=8RIO6L0nX8NSevlQihG48rwV0zmWbZKWxcvqKtLNnAA%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ato.gov.au%2Fonline-services%2Fbusinesses-and-organisations-online-services%2Fagent-nomination-process&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7C3e215c6478004ce842f808dd0a717e41%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638678205058259582%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=iRUUMOQU2oRM6n1VfioHqdmz7umTgsy5gButsxffmAk%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ato.gov.au%2Ftax-and-super-professionals%2Fdigital-services%2Fonline-services-for-agents%2Fclient-to-agent-linking-in-online-services&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7C3e215c6478004ce842f808dd0a717e41%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638678205058276536%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=2JCN71690CFOAEinTm44R3OvFPBNHOuyahtyFUG017U%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.ato.gov.au%2FCAL&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7C3e215c6478004ce842f808dd0a717e41%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638678205058293401%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=%2FOOr6jHBWI1lFtC7A%2FHmAilk2evDas5NoTUOVFchPOY%3D&reserved=0
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and ato.gov.au/CALBus. 

The restructure will centralise all client-to-agent linking web content on 2 landing pages, 

making it easier for agents and their clients to find all the information they need to: 

• assist with the client-to-agent linking process 

• understand the background on why client-to-agent linking was introduced and how it 

protects client information. 

Attached are previews of the landing pages for your information. 

Once the restructured web content is live, any bookmarks agents have saved will still work and 

will redirect to the relevant new location if necessary.’ 

 
Access the preview of the Tax Practitioner landing page here  
Access the preview of the Business landing page here  
 

GST 

Jailtime for GST and JobKeeper fraud: ATO media release 

The ATO has issued a media release about a Victorian woman who allegedly lodged 
fraudulent applications for GST refunds and JobKeeper grants. 

The woman was alleged to have lodged 26 fraudulent Business Activity Statements which 
resulted in GST refunds of more than $400,000 where an ATO audit later found no business 
activity was taking place and there was no entitlement to the GST refunds. She was also 
alleged to have lodged JobKeeper applications, made in the name of her ex-husband and son, 
despite neither individual running a business at the time. 

The woman was sentenced to 3 years and 6 months' imprisonment, with a non-parole period 
of 20 months. 

FINANCIAL SERVICES 

Delivering Better Financial Outcomes - ASIC guidance 

ASIC has issued new and revised regulatory guidance in response to reforms under the 
Treasury Laws Amendments (Delivering Better Financial Outcomes and Other Measures) Act 
2024 (DBFO Act). 

The 4 new information sheets and 2 updated regulatory guides are: 

• NEW: Information Sheet 286 FAQs: Ongoing fee arrangements and consents; 

• NEW: Information Sheet 287 FAQs: Non-ongoing fee requests or consents; 

• NEW: Information Sheet 291 FAQs: FSGs and website disclosure; 

• NEW: Information Sheet 292 FAQs: Informed consents for insurance commissions; 

• UPDATED: Regulatory Guide 246 Conflicted and other banned remuneration; and 

• UPDATED: Regulatory Guide 175 AFS Licensing: Financial product advisers-Conduct 
and disclosure. 

https://aus01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.ato.gov.au%2FCALBus&data=05%7C02%7CIrwin.Bushnell%40publicaccountants.org.au%7C3e215c6478004ce842f808dd0a717e41%7Ccc1d621a92bc4e4b989ba90da9358376%7C0%7C0%7C638678205058310143%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=h7mQ1FkeofAldMTQ0srGALQHZyQXion4vDKqivysIqA%3D&reserved=0
TP%20landing%20page%20preview.pdf
Business%20landing%20page%20preview.pdf
https://www.ato.gov.au/media-centre/victorian-woman-sentenced-for-defrauding-the-ato-of-452000
https://asic.gov.au/about-asic/news-centre/news-items/asic-releases-new-and-updated-guidance-in-response-to-the-dbfo-act/?altTemplate=betanewsroom
https://asic.gov.au/regulatory-resources/financial-services/giving-financial-product-advice/fees/faqs-ongoing-fee-arrangements-and-consents/
https://asic.gov.au/regulatory-resources/financial-services/giving-financial-product-advice/fees/faqs-non-ongoing-fee-requests-or-consents/
https://asic.gov.au/regulatory-resources/financial-services/giving-financial-product-advice/faqs-fsgs-and-website-disclosure-information/
https://asic.gov.au/regulatory-resources/financial-services/giving-financial-product-advice/faqs-informed-consents-for-insurance-commissions/
https://asic.gov.au/regulatory-resources/find-a-document/regulatory-guides/rg-246-conflicted-and-other-banned-remuneration/
https://asic.gov.au/regulatory-resources/find-a-document/regulatory-guides/rg-175-afs-licensing-financial-product-advisers-conduct-and-disclosure/


Technical Advantage 567 

 

 

 
Consequential amendments were also made to 7 other ASIC publications. 

Further information can be found at Delivering Better Financial Outcomes (DBFO) package on 
the ASIC website. 

SUPERANNUATION 

Government initiatives to improve retirement phase of super 

The Government has announced it is taking action to reform the retirement phase of super to 
ensure there is as much of a policy and product focus on the retirement phase of super as 
there is on the accumulation phase. 

The following initiatives were announced: 

• MoneySmart website resources - will be expanded and refreshed, ensuring retirees 
have easy access to independent, reliable information on superannuation and 
retirement options. 

• ASIC consumer education campaign - will raise awareness amongst people 
approaching retirement and in retirement. New resources will start rolling out in the first 
half of 2025. 

• Updated innovative income stream regulations - will commence from 1 July 2026, with 
consultation on draft regulations ahead of this. The changes will include allowing funds 
to offer product features that members want, such as money back guarantees and 
instalment payments instead of an upfront lump sum. 

• New product best practice principles - a new set of voluntary best practice principles 
will guide the superannuation industry in designing modern, high quality income 
products that support Australians' financial security in retirement. Consultation on draft 
principles to begin in 2025. 

• New APRA reporting framework on retirement outcomes - will commence from 2027 
and enable monitoring of the outcomes delivered to members in retirement in a 
consistent and transparent way. APRA will collect and publish data on an annual basis, 
so progress can be measured over time. The design of metrics and process will be 
informed by Treasury led consultation from 2025. 

• Retirement Income Covenant pulse checks - the Government has tasked APRA and 
ASIC with undertaking a Pulse Check report by the end of 2025, to monitor trustees' 
progress in implementing their strategies under the Retirement Income Covenant. The 
Pulse Check will inform the design of the Retirement Reporting Framework. 

Further consultation with the industry and broader community on the details of these changes 
will begin in the first half of 2025. 

ASIC urges super trustee boards to review death benefit claims 
handling processes 

ASIC has issued an open letter to superannuation trustee CEOs, calling for an assessment of 
death benefit claims handling practices. The letter highlights concerns from ASIC's May 2024 
review: 
 

https://asic.gov.au/regulatory-resources/financial-services/regulatory-reforms/delivering-better-financial-outcomes-dbfo-package/
https://ministers.treasury.gov.au/ministers/jim-chalmers-2022/media-releases/improving-retirement-phase-superannuation
https://download.asic.gov.au/media/umqjn5rl/letter-to-non-review-ceos-death-benefit-claims-november-2024.pdf
https://asic.gov.au/about-asic/news-centre/news-items/improving-superannuation-member-services-dealing-with-death-benefit-claims/
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• lack of reporting on uninsured claims, despite most death-triggered claims being 
uninsured; 

• incomplete data tracking, failing to capture the entire claim process from initial contact 
to payment; 

• insufficient comprehensive data collection for performance objectives; and 

• infrequent board reporting on performance. 

ASIC emphasised the importance of end-to-end claim lifecycle tracking and ensuring data 
accuracy, especially when outsourcing services. The regulator advised more frequent reporting 
is required for trustees facing prolonged handling times or numerous complaints. 

ASIC also reminded CEOs of their upcoming accountability under the Financial Accountability 
Regime (FAR) from 15 March 2025, requiring regular access to comprehensive performance 
reports. 

ASIC requested CEOs to: 

• share the letter with board members; 

• review internal dispute resolution data; 

• identify areas for improvement in claims handling and data collection; 

• assess outsourced services; 

• discuss enhancing oversight of claims handling; 

• review the upcoming report for further improvements; and 

• include long-term commitments in 2025 business plans. 

HESTA pays members impacted by unlisted asset revaluations 

APRA has announced that H.E.S.T. Australia Ltd (HESTA) has agreed to make payments to 2 
cohorts of members impacted by valuation decisions made in March 2020. 

On 20 March 2020, HESTA made downwards adjustments to 5 single sector Choice options 
invested in unlisted assets. However adjustments were not made to other options with 
exposure to the same underlying unlisted assets (including HESTA's MySuper option) until one 
week later. In one instance, a member who switched investments from the adjusted Choice 
options to the unadjusted MySuper option during the week in question was approximately 
$17,000 worse off. 

Following HESTA's decision to make payments to affected members, and improvements to 
HESTA's valuation policies and procedures, APRA has decided to close its investigation 
without further action. 

Transitional treatment of permanent incapacity super benefits 
extended 

The Government has registered the Income Tax (Transitional Provisions) (Permanent 
Incapacity Benefits) Amendment Rules 2024 (the Rules) which will continue transitional 
arrangements made by section 301-100 of the Income Tax (Transitional Provisions) Act 1997 
(the Act) for another 12 months to include the 2023-24 income year. The decision to extend  

https://www.apra.gov.au/news-and-publications/hest-australia-to-make-payments-to-members-impacted-by-march-2020
https://www.legislation.gov.au/F2024L01471/asmade/text
https://www.legislation.gov.au/F2024L01471/asmade/text
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the transitional arrangements for the 2023-24 income year was based on feedback from 
relevant superannuation funds indicating that they required additional time to fully transition to 
the new law. 

The effect of s 301-100 is to facilitate continuing transitional treatment of certain permanent 
incapacity superannuation benefits that had previously been treated as superannuation lump 
sums prior to the decision in Commissioner of Taxation v Douglas [2020] FCAFC 220 (the 
Douglas decision). It will only apply where that transitional lump sum treatment was applied in 
2022-23, ensuring that the Rules are appropriately targeted only to those funds and permanent 
incapacity benefits that have not yet fully transitioned to the new arrangements. 

REGULATOR NEWS 

ASIC News 

ASIC has released the following updates in its Newsroom section: 

• 22 November 2024 – NEWS ITEM – ASIC extends arrangements to streamline 
insurance payments in emergency situations – ASIC has extended legislative relief to 
allow insurers and their representatives to grant emergency payments to consumers, in 
certain circumstances, without first giving them a Cash Settlement Fact Sheet. The 
relief was introduced to respond better to natural disasters and due to expire on 
11 February 2025 but has been extended to 2030. This relief is limited to situations 
where the consumer has expressly requested immediate assistance, the cash 
settlement offer is made within 42 days of the relevant event and the cash payment 
does not exceed $5,000. 

• 21 November 2024 – NEWS ITEM – ASIC releases new and updated guidance in 
response to the DBFO Act – ASIC has published new and revised regulatory guidance 
to help Australian Financial Services licensees meet their obligations following 
amendments brought about by the Treasury Laws Amendments (Delivering Better 
Financial Outcomes and Other Measures) Act 2024 (Cth) which took effect in July 
2024. There are four news Information Sheets and revised versions of Regulatory 
Guide 175 AFS Licensing: Financial product advisers – Conduct and disclosure and 
Regulatory Guide 246 Conflicted and other banned remuneration.  

• 20 November 2024 – SPEECH – End-to-end accountability: Remarks to Association of 
Superannuation Funds of Australia Conference 2024 – ASIC Commissioner Simone 
Constant spoke at the Association of Superannuation Funds of Australia Conference in 
Sydney. Retirement outcomes and services for superannuation members are strategic 
priorities for ASIC. Processes regarding claims for death benefits have been 
unsatisfactory to many claimants and ASIC will publish a review of its surveillance in 
2025. The Financial Accountability Regime also takes effect in March 2025 and 
trustees will have greater responsibilities as a result. 

• 20 November 2024 – MEDIA RELEASE – Former public company director Harry Hatch 
sentenced for failing to disclose interests and providing false information to the ASX – 
Mr Harry Hatch, former director of Copper Strike Ltd, has been sentenced to six 
months’ imprisonment for failing to disclose his total shareholding. He pleaded guilty to 
authorising the release to ASX between 2016 and 2018 of annual reports and holding 
notices that were misleading. He was also fined and has been banned from managing 
corporations for five years. 

• 19 November 2024 – NEWS ITEM – ASIC writes to superannuation trustees to drive  
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improvement to death benefit claims handling – ASIC has published an open letter to 
superannuation trustees to encourage them to consider how they handle claims for 
death benefits and remedy shortcomings. Its initial observations about death benefit 
clams handling reveal some concerns about access to information and drew on both 
internal and external dispute resolution data. ASIC plans to publish a report in 2025 
summarising its findings from the review. 

• 19 November 2024 – MEDIA RELEASE – ASIC cancels licence of DOD Bookkeeping 
Pty Ltd – ASIC has cancelled the Australian financial services licence of DOD 
Bookkeeping Pty Ltd (in liq) following a payment of compensation by the Compensation 
Scheme of Last Resort. On 29 March 2024, AFCA made a determination against DOD 
which it failed to pay. The Compensation Scheme of Last Resort, which has been in 
operation since April, paid compensation on 23 October 2024. Where AFCA makes a 
determination against a licence-holder and the CSLR compensates a complainant, 
ASIC must cancel the licence. 

• 19 November 2024 – MEDIA RELEASE – Kristofer Ridgway charged with dishonest 
conduct – Former Brisbane-based financial adviser Kristofer Ridgway has been 
charged with 26 counts of dishonest conduct in relation to the provision of financial 
services, contrary to ss 1041G and 1311(1) of the Corporations Act 2001 (Cth). ASIC 
permanently banned him from having any involvement in financial services in 2023 and 
referred him to the Commonwealth Director of Public Prosecutions. These charges 
relate to his failure to disclose to clients that he would receive commissions from their 
investments and providing false or misleading information to ASIC in an examination. 

• 18 November 2024 – MEDIA RELEASE – ASIC sues NAB for failing customers facing 
financial hardship – ASIC has instituted proceedings in the Federal Court against 
National Australia Bank and its subsidiary AFSH Nominees Pty Ltd, alleging that they 
did not respond to over 300 applications for hardship relief from customers between 
2018 and 2023 within the time frame stipulated in the National Credit Code. The 
affected customers sought relief because they were fleeing domestic violence, suffering 
from serious medical conditions, dealing with job loss or business closures. ASIC seeks 
declarations, pecuniary penalties and adverse publicity orders. 

APRA news 

APRA has released the following updates in its News and publications section: 

• 22 November 2024 – OPENING STATEMENTS – Opening Statement to Senate 
Economics Legislation Committee – November 2024 – APRA Chair John Lonsdale 
appeared before the Senate Economics Legislation Committee and referred to APRA’s 
recently released corporate plan for 2024-25 in which it was noted that the organisation 
will continue to work with banks to maintain the soundness of their lending practices. 
APRA continues to revise its prudential framework to reflect the rapidly evolving risk 
environment. With regard to superannuation, Mr Lonsdale noted APRA’s actions 
against several trustees to ensure that members’ interests are safeguarded.  

• 20 November 2024 – SPEECHES – APRA Executive Director Carmen Beverley-
Smith's remarks to the ASFA Conference 2024 – At the Association of Superannuation 
Funds of Australia Conference in Sydney Executive Director Beverley-Smith 
highlighted that the public expects superannuation funds to be member-focused. In 
2025, APRA’s areas of focus will draw on fund expenditure data and include scrutiny of 
discretion spending, relative and absolute size outliers and specific types of recipients 
and payments. Trustees are accountable to members for fund performance and APRA  

https://asic.gov.au/about-asic/news-centre/news-items/asic-writes-to-superannuation-trustees-to-drive-improvement-to-death-benefit-claims-handling/?altTemplate=betanewsroom
https://asic.gov.au/about-asic/news-centre/news-items/asic-writes-to-superannuation-trustees-to-drive-improvement-to-death-benefit-claims-handling/?altTemplate=betanewsroom
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2024-releases/24-256mr-asic-cancels-licence-of-dod-bookkeeping-pty-ltd/?altTemplate=betanewsroom
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2024-releases/24-256mr-asic-cancels-licence-of-dod-bookkeeping-pty-ltd/?altTemplate=betanewsroom
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2024-releases/24-255mr-kristofer-ridgway-charged-with-dishonest-conduct/?altTemplate=betanewsroom
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2024-releases/24-255mr-kristofer-ridgway-charged-with-dishonest-conduct/?altTemplate=betanewsroom
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2024-releases/24-254mr-asic-sues-nab-for-failing-customers-facing-financial-hardship/?altTemplate=betanewsroom
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2024-releases/24-254mr-asic-sues-nab-for-failing-customers-facing-financial-hardship/?altTemplate=betanewsroom
https://www.apra.gov.au/news-and-publications/opening-statement-to-senate-economics-legislation-committee-november-2024
https://www.apra.gov.au/news-and-publications/opening-statement-to-senate-economics-legislation-committee-november-2024
https://www.apra.gov.au/news-and-publications/apra-executive-director-carmen-beverley-smiths-remarks-to-asfa-conference
https://www.apra.gov.au/news-and-publications/apra-executive-director-carmen-beverley-smiths-remarks-to-asfa-conference


Technical Advantage 567 

 

 

 
will push them to improve their support of members. 

• 19 November 2024 – MEDIA RELEASES – APRA response to Cbus board 
announcement – While appointments to the board of a superannuation trustee are its 
own responsibility, APRA has made the licence of Cbus conditional on the trustee 
commission an independent expert to assess its compliance with Prudential Standard 
SPS 520 Fit and proper, and the duty to act in members’ best financial interests. APRA 
is not yet satisfied that Cbus has met the licensing requirements and will consider 
further action. 

• 19 November 2024 – MEDIA RELEASES – H.E.S.T. Australia to make payments to 
members impacted by March 2020 revaluations – HESTA has agreed to pay 
superannuation fund members who were adversely affected by its valuation decisions 
in March 2020 at the start of the Covid-19 pandemic. This follows from extensive 
discussions with APRA regarding concerns that HESTA’s processes for valuations 
were inadequate and its treatment of some affected members was unfair. APRA will 
take no further action on the matter. 

Review – Australian Small Business and Family Enterprise 
Ombudsman  
 
‘Under the Australian Small Business and Family Enterprise Ombudsman Act 2015 (the Act) 

there must be a review of the assistance function of the Australian Small Business and Family 
Enterprise Ombudsman (ASBFEO) every 4 years. There have been 2 prior reviews of the 
ASBFEO, in 2017 and 2021.’ 
 
You can access the terms of reference here 
 
The IPA will be making a submission and should you wish for your comments to be included in 
our submissions, please send any comments to ipaadvocacy@publicaccountants.org.au 
 

Gabriela Figueiredo Dias Reappointed for a New Term as Chair of 
Global Ethics Board 
 
‘Ms. Figueiredo Dias has been at the helm of the global ethics board since January 2022. 
During her first term, she led the IESBA through a strategy shift, including strategic initiatives 
that strengthened the relevance and widened the impact of the IESBA’s International Code of 
Ethics on innovative matters. 
 
Her leadership has been pivotal to the development of robust and timely new standards and 
thought leadership on ethics and independence to respond to the evolving needs of the 
market. Those new standards include the soon-to-be-released Sustainability-related 
standards, which will lay the foundation of ethics and independence as part of the global 
standards infrastructure for sustainability reporting and assurance, and represent a landmark 
on the IESBA’s journey. 
 
Other innovative standards finalized over Ms. Figueiredo Dias’ first term included standards 
addressing the ethical dimensions of tax planning and related services, the transformative 
effects of technology on the accounting, assurance and finance functions, and auditor 
independence for group audits.  
 
Ms. Figueiredo Dias’ reappointment comes at a critical time for the IESBA, as the Board  
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pursues a bold Strategy and Work Plan for 2024-2027, with a special focus on two strategic 
areas: culture and governance of accounting firms, and exploring extending the impact of the 
IESBA Code beyond its traditional scope. Additional priorities include initiatives to address 
topics such as auditor independence in relation to collective investment vehicles, and the 
evolving role of CFOs. Ms. Figueiredo Dias’ first term has already seen strong progress on a 
number of these priorities, underscoring the IESBA’s role as a global leader in providing 
standards that support ethical, transparent, and globally consistent reporting and decision-
making. 
 
“I am honored to continue to lead the important work we are advancing at IESBA in the public 
interest,” said Ms. Figueiredo Dias. “In times when ethics matters increasingly for sustainable 
businesses, markets and economies, it is essential that our standards meet the highest public 
expectations. Ethics is not optional. It is the bedrock of the accountancy profession and of the 
public trust in the profession’s work. I look forward to progressing the ambitious agenda we 
have set, with the critical collaboration of our stakeholders, as we address the complex ethical 
challenges our world faces today.” 
 
Before joining the IESBA, Ms. Figueiredo Dias served as Chair of the Portuguese Securities 
Market Commission (CMVM) and was a Board member of the International Organization of 
Securities Commissions (IOSCO) and the European Securities and Markets Authority (ESMA). 
She also served as Vice-Chair of the Organization for Economic Cooperation and 
Development (OECD) Corporate Governance Committee. Her deep expertise and extensive 
experience in market regulation, international standard setting, legal and regulatory structure 
and governance, and audit oversight at the European and international levels have been 
central to her impactful leadership at the IESBA. 
 
About IESBA 
 
The International Ethics Standards Board for Accountants (IESBA) is an independent global 
standard-setting board. The IESBA’s mission is to serve the public interest by setting high-
quality, international ethics (including independence) standards as a cornerstone to ethical 
behavior in business and organizations, and to public trust in financial and non-financial 
information that is fundamental to the proper functioning and sustainability of organizations, 
financial markets and economies worldwide. 
 
Along with the International Auditing and Assurance Standards Board, the IESBA is part of the 
International Foundation for Ethics and Audit. The Public Interest Oversight Board (PIOB) 
oversees IESBA and IAASB activities and the public interest responsiveness of the standards’. 
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