
  
 

  
 

2 June 2026 

 
General Manager 
Branch 4 
Life, Private Health Insurance and Superannuation Division 
Australian Prudential Regulation Authority 
GPO Box 9836 SYDNEY NSW 2001 
 
By email: RetirementDataConsultation@apra.gov.au 

 

Dear General Manager, 

RE: Feedback on the Proposed superannuation data collection to implement the 
Government’s Retirement Reporting Framework 

The Financial Services Council (FSC) welcomes the opportunity to make a submission to 
APRA’s consultation on the proposed superannuation data collection to implement the 
Government’s Retirement Reporting Framework. 

The FSC supports the objective of the Government’s Retirement Reporting Framework to 
improve transparency in the reporting and tracking of member retirement outcomes. 
Improved visibility of retirement products and how members are engaging with them has the 
potential to support more informed policy development, strengthen regulator understanding 
of emerging retirement trends and encourage continued innovation in retirement income 
solutions.  

However, the FSC has significant concerns regarding the potential future use of the data 
collected under the framework, particularly any move toward a comparative “retirement 
product performance test”. Retirement outcomes and retirement income strategies are 
inherently highly individualised and shaped by a broad range of personal circumstances, 
preferences and objectives. As a result, the data may not support meaningful like-for-like 
comparisons for this purpose. In the FSC’s view, the framework should remain focused on 
supporting system-level insights and supervisory analysis, rather than evolving into a 
prescriptive benchmarking regime that could create unintended product design distortions or 
discourage innovation in retirement solutions. 

More broadly, the FSC’s recommendations seek to ensure that the proposed reporting 
framework remains proportionate, operationally workable and capable of delivering reliable 
and meaningful insights. In particular, our submission focuses on reducing unnecessary 
implementation complexity within the proposed SRS 611.1 Retirement Member Profile, 
including recommendations addressing the scale of cohort permutations and the operational 
challenges associated with commencement-based metrics and retrospective data 
reconstruction. The submission also recommends strengthened confidentiality and 
publication safeguards, clearer guidance and worked examples for complex retirement 
product structures and retirement strategies, and refinements to several proposed 
methodologies and definitions to improve consistency and comparability of reporting 
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outcomes across industry participants. Collectively, these recommendations are intended to 
support APRA in effectively implementing the framework while also ensuring it remains 
practical to implement and appropriately calibrated to the intended supervisory purpose.  

About the Financial Services Council 

The FSC is a peak body which sets mandatory Standards and develops policy for more than 
130 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. Our Supporting Members represent 
the professional services firms such as ICT, consulting, accounting, legal, recruitment, 
actuarial and research houses.  

The financial services industry is responsible for investing more than $4 trillion on behalf of 
over 16.9 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. 

We would be pleased to provide Treasury with additional information in support of this 
submission on request. If you would like to discuss this submission further, please contact 

, Policy Manager for Superannuation and Investment Platforms at 
. 

Yours sincerely, 

 
Policy Manager, Superannuation and Investment Platforms 
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Recommendations 

The FSC makes the following recommendations: 

1.1. Regulatory Balance 

Recommendation 1: that APRA explore whether certain metrics can be reported on an 
account-level basis, or alternatively permit the use of reasonable proxy methodologies where 
member-level aggregation is operationally impractical. 

Recommendation 2: that APRA allow account/product commencement-related fields in 
SRS 611.1 to be estimated or reported as at the end of the reporting period.  

Recommendation 3: that APRA review the proportionality of retrospective and look-back 
metrics within SRS 611.1 and consider transitional relief or alternative methodologies where 
implementation would require significant reconstruction of historical member data. 

Recommendation 4: that APRA should either: 

 finalise the reporting standards sufficiently in advance of the commencement of 
the first reporting period to support orderly implementation, including adequate 
time for engagement with administrators, system uplift, testing and assurance 
activities; or  

 provide transitional relief for data points requiring commencement-of-period 
capture, where those fields are not currently retained in a reportable format. 

Recommendation 5: that APRA adopt a phased implementation approach for higher-
complexity metrics and cohort segmentation within SRS 611.1, including consideration of 
transitional reporting based on higher-level cohort groupings during the initial reporting 
phase. 

Recommendation 6: that APRA consider whether there is scope to reduce the number of 
reporting permutations within fields 1-11 of Table 2 in SRS 611.1. 

Recommendation 7: that APRA explore the merits and feasibility of adopting a de-identified 
member-level data collection approach as an alternative to cohort-level reporting under SRS 
611.1. 

Recommendation 8: that APRA clarify and broaden the financial advice reporting fields to 
appropriately capture: 

 platform products where members typically access the product via an external 
financial adviser; and 

 the availability of general advice and digital advice solutions. 
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1.2. Confidentiality 

Recommendation 9: that APRA apply robust confidentiality, suppression and aggregation 
protocols to published retirement reporting data, including consideration of minimum cohort 
thresholds and safeguards for commercially sensitive product and advice utilisation metrics. 

Recommendation 10: that APRA clarify that data collected under the Retirement Reporting 
Framework is intended to support system-level insights and supervisory analysis, and will 
not be used to construct a comparative retirement performance test or trustee ranking 
framework. 

1.3. Publication 

Recommendation 11: that APRA accompany published Retirement Reporting Framework 
data with explanatory narrative, clear disclosure of data limitations and proxy methodologies, 
and contextual guidance to support appropriate interpretation of the published metrics. 

Recommendation 12: that when deciding which member-cohort level data to release, 
publish or aggregate, that APRA consider statistical reliability, comparability across RSEs, 
commercial sensitivity and the risk of misinterpretation arising from proxy-based metrics. 

1.4. Technical Aspects 

Recommendation 13: that APRA should provide additional guidance and worked examples 
on the classification of complex product structures and product combinations within wrap 
and master trust environments. 

Recommendation 14: that APRA proceed with the revocation of SRS 610.0 and provide 
clear transitional arrangements for RSE Licensees. 

Recommendation 15: that APRA should provide additional guidance and worked examples 
supporting the calculation of “Average Pension Drawdown Rate” metrics under SRS 611.1, 
including treatment of multiple pension accounts, pro-rata minimums, reversionary pensions 
and transition-to-retirement (TTR) pensions. 

Any guidance from APRA should also cover scenarios where no minimum is payable, such 
as ABPs commenced in June, or where the member dies and there is no reversionary 
beneficiary. 

Recommendation 16: that APRA review the proposed drawdown rate methodology to 
consider whether metrics should be based on actual total withdrawals during the reporting 
period (including regular pension payments and ad-hoc commutations or lump sums), rather 
than solely nominated regular pension payment amounts, while also having regard to 
proportionality, reporting simplicity and the practical utility of the additional data collected. 

Recommendation 17: that APRA should proceed with their proposed retirement status 
proxies, subject to minor adjustments including:  
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 clarifying that TTR accounts are intended to be captured within the relevant 
retirement status cohorts; and 

 expanding the “retired in prior reporting period” proxy to include members who held 
any retirement income stream product at the start of the reporting period. 

 
Recommendation 18: that APRA should provide additional guidance on the treatment of 
accounts that transition between accumulation and retirement phases during a reporting 
period, including the treatment of short-term status changes and complex retirement income 
strategies, to support consistent and comparable industry reporting. 
 
Recommendation 19: that APRA should clarify how members who already held retirement 
income stream products at the start of the reporting period but commenced additional 
retirement income stream products during the reporting period, should be classified and 
reported. APRA should also consider whether it may be necessary to include additional 
commencement balance and product opening fields within Table 3 to capture this 
information. 

Recommendation 20: that APRA should provide additional examples and worked 
scenarios, particularly for edge cases, to assist RSE licensees in interpreting and applying 
the reporting requirements consistently across products and administration environments. 

1.5. Specific Recommendations regarding Draft Reporting Standards 

Draft SRS 611.1 Retirement Member Profile  

Recommendation 21: that APRA amend its definition of ‘retirement income stream product’ 
to accommodate for TTR income streams as they are not currently captured in this definition. 
As currently drafted, no fund would be able to report data under Column 17 of Table 1 in 
proposed SRS 611.1. 

Recommendation 22: that APRA clarify the intended treatment of commencement balances 
for lifetime income products and use the "initial surrender value" (consistent with existing 
Centrelink reporting) as a more appropriate and consistent measure where applicable. 

Draft Updated SRS 607.0 RSE Business Model 

Recommendation 23: that APRA clarify whether the “Member Access Pathway” categories 
are intended to operate hierarchically or on a mutually exclusive basis, and provide guidance 
on how RSE licensees should report retirement income stream products that may be 
accessible through multiple pathways. 

Recommendation 24: that APRA rename the "Annuity Investment Linked Indicator" to 
"Investment Linked Indicator" to ensure the field captures all investment-linked retirement 
income stream products, regardless of annuity classification. 
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accurately identifying and aggregating member outcomes (for example, identifying members 
with accumulation-only holdings). 

Member-level aggregation is also susceptible to significant reporting complexity and error. 
For example, an individual member could have multiple accumulation and/or pension 
accounts. As the draft standard requires multiple data elements for each product, member 
level reporting would potentially require multiple lines of data for each member holding 
multiple products.  

 

Recommendation 1: that APRA explore whether certain metrics can be reported on an 
account-level basis, or alternatively permit the use of reasonable proxy methodologies 
where member-level aggregation is operationally impractical. 

 

2.2 Challenges associated with pension commencement and event-based reporting 

The FSC notes that a number of the proposed metrics in SRS 611.1 rely on event-based 
reporting concepts that may not align with how data is currently captured and stored within 
superannuation administration systems. In particular, some data points may not be available 
or reliably determinable at the precise point of pension commencement and may instead be 
more reliably determined at the end of the reporting period. 

Examples of data fields where this issue may arise include: 

 number of members drawing more than the minimum drawdown rate at account 
commencement; 

 average pension drawdown rate at account commencement; 

 pension account commencement balance amount; and 

 commencement balance for other retirement income stream accounts opened during 
the period. 

The FSC also notes that pension commencement events are not always straightforward or 
singular in nature. In practice, members may implement strategies such as pension 
refreshes, partial commutations, recontributions or other retirement income strategies that 
alter pension balances and drawdown settings over time. In many platform environments, 
these changes may occur while retaining the same account numbers, meaning a single 
pension account may have multiple relevant commencement dates, commencement 
balances or drawdown arrangements during a reporting period. This creates additional 
complexity in determining which commencement event should be reported for the purposes 
of the proposed metrics and may result in inconsistent reporting outcomes across industry 
participants. 

All of these challenges are likely to be particularly pronounced where reporting solutions rely 
on daily data capture methodologies, legacy administration environments or outsourced 
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service provider arrangements, as retrospective event-based reporting may not currently 
form part of standard system design. 

Accordingly, the FSC recommends that APRA provide implementation flexibility for 
commencement-related metrics, including permitting reasonable estimates or reporting 
based on end-of-period data where appropriate. This would support more consistent 
implementation outcomes while reducing unnecessary system build complexity and cost. 

Recommendation 2: that APRA allow account/product commencement-related fields in 
SRS 611.1 to be estimated or reported as at the end of the reporting period. 

 

2.3 Complex derivations and retrospective data reconstruction 

Several of the proposed metrics contained in SRS 611.1 will require complex retrospective 
derivations or reconstruction of historical member activity. This includes metrics based on: 

 retirement status proxies;  

 prior-period retirement status;  

 commencement balances;  

 account closures; and  

 member behavioural analysis over time.  

In many cases, these data points are not currently stored in a standardised or reusable 
format and would require significant system transformation to derive consistently.  

These challenges are likely to be particularly acute for legacy and closed products, as well 
as environments involving outsourced administration arrangements, where data standards, 
retention practices and system capabilities may vary across product vintages and service 
providers. Additional complexity may also arise when significant business change activity 
has occurred (including successor fund transfers), as historical member data may be 
incomplete or held across multiple systems. 

Accordingly, the FSC recommends that APRA review whether retrospective and look-back 
metrics are proportionate to the policy objectives of the collection, particularly where they 
require significant reconstruction of member outcomes. Consideration should also be given 
to transitional relief and alternative reporting approaches where historical data continuity is 
limited. 

Recommendation 3: that APRA review the proportionality of retrospective and look-back 
metrics within SRS 611.1 and consider transitional relief or alternative methodologies 
where implementation would require significant reconstruction of historical member data. 
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system. Many RSE licensees are increasingly partnering with and implementing digital 
advice solutions to support member engagement and retirement decision-making. Limiting 
the reporting framework to traditional personal advice channels risks understating the extent 
of advice and guidance support available to members. 

Recommendation 8: that APRA clarify and broaden the financial advice reporting fields 
to appropriately capture: 

 platform products where members typically access the product via an external 
financial adviser; and 

 the availability of general advice and digital advice solutions. 

 

7.2) The FSC considers that there would not be significant value-add in capturing additional 
information with respect to retirement income streams. 
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Recommendation 10: that APRA clarify that data collected under the Retirement 
Reporting Framework is intended to support system-level insights and supervisory 
analysis, and will not be used to construct a comparative retirement performance test or 
trustee ranking framework. 
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 the extent to which publication of highly segmented cohort data may create 
misleading impressions regarding trustee performance or member outcomes. 

Recommendation 12: that when deciding which member-cohort level data to release, 
publish or aggregate, that APRA consider statistical reliability, comparability across RSEs, 
commercial sensitivity and the risk of misinterpretation arising from proxy-based metrics. 
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 hold multiple account‑based pensions commenced at different times during the year, 
including newly opened pensions subject to pro‑rata minimum drawdown 
requirements and existing pensions with full‑year minimum or nominated rates; 

 have reversionary pensions where the applicable drawdown rate depends on 
whether minimum requirements were met prior to the member’s death; or 

 transition from TTR to retirement phase during the reporting period, where different 
drawdown limits apply at different times. 

In these circumstances, deriving a consistent member-level drawdown rate, and determining 
how this should be averaged across members within a cohort, may not be straightforward. 
While APRA has indicated that a simple average of member-level drawdown rates is 
intended, the FSC considers that additional practical guidance would materially assist 
consistent implementation across industry. 

Any guidance from APRA should also cover scenarios where no minimum is payable, such 
as for account-based pensions commenced in June, or where the member dies and there is 
no reversionary beneficiary. 

Recommendation 15: that APRA should provide additional guidance and worked 
examples supporting the calculation of “Average Pension Drawdown Rate” metrics under 
SRS 611.1, including treatment of multiple pension accounts, pro-rata minimums, 
reversionary pensions and transition-to-retirement (TTR) pensions. 
 
Any guidance from APRA should also cover scenarios where no minimum is payable, 
such as ABPs commenced in June, or where the member dies and there is no 
reversionary beneficiary. 

 

The FSC also notes that the proposed methodology appears to focus on nominated regular 
pension payment amounts, rather than actual withdrawal behaviour. In practice, however, 
there may be a material divergence between a member’s nominated drawdown rate and the 
total amount ultimately withdrawn during the reporting period. 

This is particularly relevant where members: 

 utilise commutations or ad-hoc lump sum withdrawals alongside regular pension 
payments; 

 implement transfer balance cap management strategies which involve taking 
additional benefits via partial commutation; or 

 draw on flexible lump sum facilities to meet irregular spending needs during 
retirement. 

Accordingly, limiting the calculation to nominated regular pension payment amounts may 
understate actual drawdown behaviour and reduce the usefulness of the metric as an 
indicator of retirement income utilisation. This may also affect the accuracy of related 
metrics, including the proportion of members drawing only the minimum pension amount. 
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The FSC would also welcome clarification around how members who already held both 
accumulation and retirement income stream products at the start of the reporting period, but 
who subsequently commence an additional retirement income stream product during the 
reporting period, should be classified and reported. While these members would appear to 
fall within Table 3 of SRS611.1, the current structure may not capture all relevant 
commencement activity and associated balances for newly established retirement income 
stream products during the reporting period. This may create gaps in the reporting of 
pension refreshes, recontribution strategies and similar retirement account restructuring 
activities. 

Recommendation 19: that APRA should clarify how members who already held 
retirement income stream products at the start of the reporting period but commenced 
additional retirement income stream products during the reporting period, should be 
classified and reported. APRA should also consider whether it may be necessary to 
include additional commencement balance and product opening fields within Table 3 to 
capture this information. 

 

Finally, FSC members would highly value further examples and worked scenarios, 
particularly for edge cases which would help to improve consistency of reporting across 
industry. 

Recommendation 20: that APRA should provide additional examples and worked 
scenarios, particularly for edge cases, to assist RSE licensees in interpreting and applying 
the reporting requirements consistently across products and administration environments. 
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this does not appear to contemplate advised product 
environments where members independently engage 
their own financial adviser and may be required to have 
an adviser relationship in order to access the product (e.g 
many wrap platforms). Clarification would be helpful as to 
whether these arrangements are intended to fall within 
the scope of the field. 

 
 
 
 




