Duties of the Committee

Section 243 of the Australian Securities and Investments Commission Act 2001 sets out
the Parliamentary Committee's duties as follows:

(@  toinquire into, and report to both Houses on:

() activities of ASIC or the Panel, or matters connected with such activities,
to which, in the Parliamentary Committee's opinion, the Parliament's attention should be
directed; or

(i)  the operation of the corporations legislation (other than the excluded
provisions), or of any other law of the Commonwealth, of a State or Territory or of a
foreign country that appears to the Parliamentary Committee to affect significantly the
operation of the corporations legislation (other than the excluded provisions); and

(b)  to examine each annual report that is prepared by a body established by
this Act and of which a copy has been laid before a House, and to report to both Houses
on matters that appear in, or arise out of, that annual report and to which, in the
Parliamentary Committee's opinion, the Parliament's attention should be directed; and

()  toinquire into any question in connection with its duties that is referred to
it by a House, and to report to that House on that question.



Vi



Table of Contents

Members of the COMMITIEE..........coovv e i
Duties of the COMMITIEE ........oooiii e vV
ADBDIEVIALIONS ..o IX
ReCOMMENAALIONS ........oeiiiieciiee et enre e Xi
(@4 T T 0] (=] o OSSP 1
OVEINVIEW OF INQUITY ..ttt snee e 1
Referral 0f the DIIS..........ccoo i s 1
CONAUCE OF INQUITY ... esra e nae e 1
CONEXE OF INQUITY ...ttt 1
Overview of the DIIIS ..o 3
Superannuation Legislation Amendment (Stronger Super) Bill 2012 ................... 3
Superannuation Supervisory Levy Imposition Amendment Bill 2012.................. 8
Structure of the FEPOIT......c..e i 9

(O T T 0] (=] U S 11
Governance and tranSPAFENCY .......ccccveiveeiieiieieesee e seeseesreeseesseesreesseesseesseenes 11
Governance Of the StANAArdS .........ccoovveiiiie e 12
Transparency on expenditure of levy funds .........cccoeveiiiiinii 15

(O T T 0] (=] g TSRS 23
Compliance and IMpPIeMEeNtation ............cocoviiiiiiiiieee s 23
COMPHANCE MEBASUIES .....veetieiietieiee sttt ettt ettt snee e eneeenes 23
IMPIEMENTALION ... ..ot 28
Other comments from SUDMITIENS .........ooviiiiiiie e 32

ConCludiNg COMMENTS ...t 33



N o] 0 1=1 T [ G OSSR 35

ST U] o] 4 011513 [0 LRSS 35
ANSWErS t0 QUESTIONS 0N NOTICE ........cciiiiiii e 35
Additional INformation ...........cccooieiiiiic e 35
N o] 0 1= T 1 G RPSURSTRN 37
PUDIIC HEANING ..o ettt 37
N o] 0 1=T 0T [ G USSP 39
New superannuation measures administered by ATO ......ccocvieiiiiiicieiceee, 39

viii





