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General	Manager	
Branch	4	
Life,	Private	Health	Insurance	and	Superannuation	Division	
Australian	Prudential	Regulation	Authority	
GPO	Box	9836	SYDNEY	NSW	2001	
Email:	RetirementDataConsultation@apra.gov.au	
1	April	2026	
	
 
Subject: APRA consults on implementation of the Government’s 
Retirement Reporting Framework 
	
	

Thank	 you	 for	 the	 opportunity	 to	 submit	 a	 submission	 to	 the	 APRA	 consults	 on	

implementation	of	the	Government’s	Retirement	Reporting	Framework.	

	

Government	control	of	Australian	superannuation	is	not	without	concerns,	particularly	

in	regards	to:	

1. Safety	and	security.	

2. The	government’s	interest	in	superannuation	monies.	

	

1.	Safety	and	Security	of	superannuation		

Wayne	Martin	QC,	counsel	assisting	the	HIH	Royal	Commission	said	‘For	all	the	influence	

and	 impact	 which	 APRA	 had	 on	 the	 operations	 or	 activities	 of	 HIH,	 or	 the	 ultimate	

outcome	of	those	activities,	APRA	may	as	well	not	have	been	there.’1	

	

Consumers	may	feel	assured	that	by	selecting	an	APRA	published	a	superannuation	fund	

retirement	 product	 in	 its	 data	 Retirement	 Reporting	 Framework,	 that	 the	 fund	 be	

successful	 and	 operating	 lawfully.	 But	 the	Trio	 Capital	 fraud	 is	 an	 example	where	 the	

reports	by	Research	Houses	and	Star	Rating	firms	was	based	more	on	their	opinion	and	

not	 evidence	 based.	 Responsibility	 and	 accountability	 for	 what	 was	 reported	 about	 a	

product	didn’t	seem	to	matter.	And	generally	the	nature	of	a	scam	is	often	concealment.	

	

Treasury	 write,	 ‘Through	 annual	 publications	 from	 2028	 onwards,	 the	 Australian	

Prudential	Regulation	Authority	(APRA)	will	publish	data	collected	under	the	Retirement	

Reporting	 Framework.	 This	will	 include	 information	 on	 superannuation	 fund	 retirement	

products,	services,	and	member	outcomes.’	2	

																																																								
1	Fred	Brenchley	‘Allen	Fels	A	Portrait	of	Power’	John	Wiley	&	Sons	Australia	Ltd	2003	page	6	
2	Treasury	-	The	Retirement	Reporting	Framework	final	design	
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The	APRA	published	data	of	APRA	accepted	funds,	might	look	good	for	the	industry,	but	

what	 assurance	 do	 consumers	 have	 that	 such	 selected	 funds	 are	 operating	 both	

successfully	and	lawfully?		

If	discovered	later,	 that	APRA	selected	funds	turn	out	to	be	a	scam,	who	shoulders	the	

responsibility	and	accountability?		The	victims?		

	

The	Trio	Capital	fraud	is	a	good	historical	lesson	to	learn	not	to	repeat	again.	Journalist	

Ben	Eltham	writes,	 ‘A	Parliamentary	inquiry	into	its	collapse	found	that	more	than	6000	

Australians	invested	in	Trio	and	its	web	of	related	companies.	All	lost	their	money	(though	

some	 have	 been	 compensated).	 Some	 lost	 their	 life	 savings.	 More	 than	 $176	 million	

disappeared	—	most	 likely	 stolen	 in	 a	 clever	 trans-national	 fraud	 that	 saw	 super	 funds	

transferred	to	a	British	Virgin	Islands	account	and	then	spirited	away	into	the	underworld	

of	organised	crime.’	

‘The	 inquiry	 says	 that	 unlike	 the	 collapse	 of	 investment	 firms	 Storm	 Financial	 and	

Westpoint,	 Trio	was	 not	merely	 caused	 by	 incompetence	 and	 financial	mismanagement.	

Trio	was	a	carefully	calculated	and	highly	lucrative	fraud.	

The	implications	for	Australia’s	superannuation	industry	and	the	agencies	that	regulate	it	

are	uncomfortable,	to	say	the	least.	The	inquiry	has	found	that	the	two	key	regulators,	the	

Australian	 Securities	 and	 Investments	 Commission	 (ASIC)	 and	 the	 Australian	 Prudential	

Regulation	Authority	(APRA),	were	asleep	at	the	wheel.’	3	

	

Both	ASIC	(conduct	regulator)	and	APRA	(prudential	regulator)	are	 legally	required	to	

act	 in	 the	 public	 interest	 (including	 protecting	 consumers)—but	 in	 practice,	 they	

operate	within	a	system	that	also	prioritises	financial	stability	and	industry	functioning,	

which	 can	 create	 tension	 and	 perceived	 bias.	 A	 formal	 acknowledgements	 that	

consumer	 interests	 were	 not	 always	 prioritised	 in	 practice	 was	 found	 by	 The	 Royal	

Commission	 into	 Misconduct	 in	 the	 Banking,	 Superannuation	 and	 Financial	 Services	

Industry	 (Hayne	 Royal	 Commission)	 when	 it	 observed	 that	 regulators	 were	 seen	 as	

sometimes	too	close	to	industry.	

	

																																																																																																																																																															
https://storage.googleapis.com/files-au-
treasury/treasury/p/prj3630779fe779b883338d7/page/retirement_reporting_framework_factsheet.pdf	
3	Ben	Eltham	‘How	To	Throw	Away	Your	Life	Savings’	17	May	2012	
https://newmatilda.com/2012/05/17/how-throw-away-your-life-savings/	
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In	 2012,	 after	 the	 Trio	 Capital	 scheme	was	 found	 to	 be	 operating	 fraudulently,	 APRA	

deputy	chairman	Ross	Jones	said	that	APRA	had	formed	the	impression	in	2006	that	the	

Trio	directors	were	a	‘bunch	of	incompetents’.4	

When	 asked	why	 he	 didn’t	 inform	 creditors	 and	 the	market,	 Mr	 Jones	 replied	 saying	

APRA	had	no	obligation	to	inform	the	market.	

	

2.	The	government’s	interest	in	superannuation	monies	

APRA	 write,	 ‘APRA’s	mandate	 is	 to	 provide	 Australians	with	 a	 safe	 and	 stable	 financial	
system.	We	 also	 balance	 these	 objectives	with	 competition	 and	 efficiency	 considerations.	
We	take	this	obligation	seriously.	APRA	has	a	long	established	framework	to	minimise	any	
undue	cost	of	regulation	for	industry.	Our	framework	is	based	on:	
	
A	principles-based	approach	 to	 rule	making.	Where	possible,	APRA	 seeks	 to	avoid	overly	
prescriptive	 regulation.	Our	 framework	generally	allows	 industry	participants	 to	achieve	
desired	outcomes	 in	 their	own	way,	providing	 flexibility	 to	accommodate	 innovation	and	
keep	compliance	costs	low.’	5	
	
The	 objective	 of	 avoiding	 ‘overly	 prescriptive	 regulation’	 is	 a	 challenge,	 considering	
political	opportunities	like	when	the	Minister	of	Superannuation	Mr	Shorten	travelled	to	
Israel	 to	 examine	 ways	 to	 help	 kick-start	 the	 Australian	 venture	 capital	 business	 in	
2012.	 Accompanying	 Mr	 Shorten	 were	 Mr	 Jeremy	 Cooper	 -	 Chairman	 of	 Challenger	
Limited.	 Cooper	was	 author	 of	 the	 contentious	 Cooper	 Report	 on	 the	 superannuation	
sector6	and	with	$115	billion	in	assets	as	at	31	December	2021.7	Mr	Ross	Jones	-	APRA	
and	Mr	Steve	Tucker	-	MLC	chief	executive.	
	
The	 Shorten-led	 trade	 mission	 was	 co-ordinated	 by	 the	 Australia-Israel	 Chamber	 of	
Commerce	(AICC)	and	the	Israeli	embassy.	AICC	chairman	Paul	Israel,	said,	'For	the	first	
time	Australian	pension	funds	will	be	exposed	to	the	vibrant	and	innovative	Israeli	venture	
capital	and	hi-tech	scene'."8	
	
Mr	 Shorten	 and	 company	 met	 executives	 of	 the	 leading	 Israeli	 financial	 services	
companies,	 including	 its	 largest	 insurance	 group,	 Migdal,	 and	 fellow	 insurer	 Clal	
Insurance	Enterprise	Holdings.9	
At	 the	 time	 I	 searched	 the	 Financial	 Action	 Task	 Force	 (FATF)	 (European	 financial	
watchdog)	 website	 and	 found	 Israel	 was	 flagged	 as	 one	 of	 the	 15	 jurisdictions	
considered	non	co-operative	in	the	fight	against	money	laundering.		
	
																																																								
4	July	5,	2012	meeting	APRA's	office	Sydney,	attendees	VOFF	delegation,	Superannuation	Minister,	Bill	Shorten,	APRA's	
Ross	Jones	and	ASIC's	Greg	Medcraft.	Also	see,	Hansard,	Parliamentary	Joint	Committee	on	Corporations	and	Financial	
Services,	Collapse	of	Trio	Capital.	(30.8.2011)	-	Sydney	p	38	
5	Submission	by	APRA	to	Senator	Andrew	Bragg	-	Chair	of	Select	Committee	on	Productivity	in	Australia	19	Feb	2026	
6	Shorten	to	study	Israeli	super	
https://www.theaustralian.com.au/business/wealth/shorten-to-study-israeli-superannuation/news-
story/58f876d086e4fae91ada0dea27147584	
7	https://www.challenger.com.au/about-us/challenger-group	
8	Damon	Kitney,	Shorten	to	study	Israeli	super,	The	Australian,	23/4/12.	
9	MIDDLE	EAST	REALITY	CHECK	Vibrancy,	Innovation	&	Bill	Shorten	APRIL	27,	2012	
http://middleeastrealitycheck.blogspot.com.au/2012/04/vibrancy-innovation-bill-shorten.html	








