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Introduction 
The Treasury Laws Amendment (Strengthening Financial Systems and Other Measures) Bill 2025 
(the Bill) proposed various amendments to Treasury portfolio legislation covering a range of matters 
including financial market disclosures, taxation, charities regulation, energy market protections and 
the oversight of financial regulators. 

Following introduction of the Bill into Parliament on 4 September 2025, the Bill was referred to the 
Senate Economics Legislation Committee (Committee) for inquiry and report. The Committee’s 
report on the Bill was released on 19 November 2025.  

The Committee’s report recommended that the Bill be passed. The Government’s response to 
the recommendations contained in the Coalition Senators’ Dissenting Report and the 
Australian Greens’ Additional Comments is set out herein. These recommendations relate 
primarily to Schedules 1 and 3 of the Bill. 

Schedule 1 of the Bill implements the first stage of the Government’s commitment to improve the 
transparency of beneficial ownership of companies and other legal vehicles operating in Australia. It 
makes a number of enhancements to the complementary substantial holding and tracing notice 
regimes in the Corporations Act 2001 which govern the disclosure of interests in entities listed on 
Australia’s financial markets.  

These amendments include extending substantial holding disclosure requirements to fully cover 
interests arising from equity derivatives, bringing foreign incorporated entities listed on Australian 
markets into the scope of the regimes, streamlining and clarifying various disclosure and register 
requirements and enhancing the tools available to ASIC for investigation and enforcement.  

Schedule 3 of the Bill implements the Government’s announcement in the 2023–24 Budget to reduce 
the frequency of the Financial Regulator Assessment Authority’s (FRAA) review cycle. The 
amendments change the frequency of FRAA reviews from a biennial to a five-yearly cycle. The 
Schedule also provides that there is no requirement that the FRAA have members at any particular 
time, to allow for periods between reviews where there are no members. 

Changing the frequency of reviews allows the FRAA to complete more comprehensive reviews which 
may deliver more holistic and valuable feedback on the regulators’ performance. The change also 
provides the Australian Securities and Investments Commission (ASIC) and the Australian Prudential 
Regulation Authority (APRA) with sufficient time to adequately consider, respond and implement 
findings between reviews. 

The Bill passed both Houses of Parliament on 27 November 2025 and received Royal Assent on 
4 December 2025. 
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One of the key learnings from the Independent Review of the MBR Program is the importance of 
reducing risks arising from complex operating environments and an overload in scope. Maintaining a 
staged, stable and informed policy direction when delivering complex IT programs has an important 
role to play. The Government intends to progress policy development work on the beneficial 
ownership register on a timetable that is in step with ASIC’s current program to stabilise and uplift its 
registers in order to avoid introducing new risks or disruption to the project. Any realisation of risks 
or disruption of this kind would only serve, in turn, to delay the delivery of the beneficial ownership 
register. 

As such, detailed policy development on the beneficial ownership register is currently planned from 
early 2027 and the Government will seek to progress legislation before the end of that year. This will 
include adapting policy specifications outlined in previous consultations and updates to direct 
implementation of a public, Commonwealth operated register.  

In the meantime, a number of steps are being taken to seek to ensure, as far as practicable, the 
project is aligned with future plans to incorporate beneficial ownership information into the 
Companies Register: 

In December 2025, Treasury released exposure draft legislation together with a background paper 
seeking feedback on reforms to facilitate registry stabilisation and uplift – including the linking of 
Director Identification Numbers (Director ID) to the Companies Register. This includes seeking 
feedback on whether an adaptation of the Director ID regime may provide an appropriate mode for 
verifying beneficial ownership information in the future.  

In the 2025–26 Mid-Year Economic and Fiscal Outlook, the Government confirmed that ASIC will 
commence work on updating its stabilisation and uplift technology roadmap to address the future 
incorporation of beneficial ownership information into the Companies Register.  

These steps will help ensure, as far as practicable, that the technology ASIC is using to deliver on 
stabilisation and uplift of the registers, as well as to integrate Director ID, is best suited to also 
addressing the requirements of the future beneficial ownership register. 

With respect to the beneficial ownership register for trusts, the Government will also continue policy 
work in 2027 on developing a beneficial ownership regime for these entities at the same time as its 
work on the unlisted companies register. This will help best ensure that the two regimes for unlisted 
entities are developed in a coherent way. 

  




