EXPOSURE DRAFT EXPLANATORY STATEMENT

Issued by authority of the Assistant Minister for Superannuation, Financial
Services and Financial Technology

Superannuation (Unclaimed Money and Lost Members) Act 1999
Superannuation Industry (Supervision) Act 1993

Retirement Savings Accounts Act 1997

Superannuation (Unclaimed Money and Lost Members) and Other Laws (Repeal and
Consequential Amendments) Regulations 2019

The Superannuation (Unclaimed Money and Lost Members) Act 1999 establishes a
register of unclaimed money, a register of lost members for superannuation funds and
provides for certain payments relating to superannuation.

The Superannuation Industry (Supervision) Act 1993 provides for the supervision of
certain entities engaged in the superannuation industry.

The Retirement Savings Accounts Act 1997 provides for retirement savings accounts
to be offered by certain financial institutions.

Section 50 of the Superannuation (Unclaimed Money and Lost Members) Act 1999,
section 353 of the Superannuation Industry (Supervision) Act 1993 and section 200 of
the Retirement Savings Accounts Act 1997 provides that the Governor-General may
make regulations prescribing matters required or permitted by the Act to be
prescribed, or necessary or convenient to be prescribed for carrying out or giving
effect to the Act.

The purpose of the Superannuation (Unclaimed Money and Lost Members) and Other
Laws (Repeal and Consequential Amendments) Regulations 2019 is to repeal the
Superannuation (Unclaimed Money and Lost Members) Regulations 1999 at the same
time as the Superannuation (Unclaimed Money and Lost Members) Regulations 2019
commence.

The Superannuation (Unclaimed Money and Lost Members) and Other Laws (Repeal
and Consequential Amendments) Regulations 2019 also make consequential
amendments to the Retirement Savings Accounts Regulations 1997 and
Superannuation Industry (Supervision) Regulations 1994 that are required because of
the sunsetting of the Superannuation (Unclaimed Money and Lost Members)
Regulations 1999.

Details of the regulations are set out in Attachment A.

The regulations are a legislative instrument for the purposes of the Legislation Act
2003.

The regulations commence at the same time as the Superannuation (Unclaimed
Money and Lost Members) Regulations 2019 commence.
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ATTACHMENT A

Details of the Superannuation (Unclaimed Money and Lost Members) and Other
Laws (Repeal and Consequential Amendments) Regulations 2019

Section 1 — Name of the Regulations

This section provides that the name of the regulations is the Superannuation
(Unclaimed Money and Lost Members) and Other Laws (Repeal and Consequential
Amendments) Regulations 2019.

Section 2 — Commencement

This section provides that the regulations commence at the same time as the
Superannuation (Unclaimed Money and Lost Members) Regulations 2019
commence.

Section 3 — Authority

This section provides the regulations are made under the Retirement Savings
Accounts Act 1997, the Superannuation Industry (Supervision) Act 1993 and the
Superannuation (Unclaimed Money and Lost Members) Act 1999.

Section 4 — Schedules

This section provides that each instrument that is specified in the Schedules to this
instrument will be amended or repealed as set out in the applicable items in the
Schedules, and any other item in the Schedules to this instrument has effect
according to its terms.

Schedule 1 — Repeals and amendments

Part 1- Repeals

Item 1 repeals the Superannuation (Unclaimed Money and Lost Members)
Regulations 1999.

Part 2 — Amendments

Amendments to the Retirement Savings Accounts Regulations 1997

Item 2 amends the Retirement Savings Accounts Regulations 1997 to remove the
reference to the Superannuation (Unclaimed Money and Lost Members) Regulations
1999 in the note to subregulation 1.06(4).

Amendments to the Superannuation Industry (Supervision) Regulations 1994

Item 3 amends the Superannuation Industry (Supervision) Regulations 1994 to
remove the reference to the Superannuation (Unclaimed Money and Lost Members)
Regulations 1999 in the note to subregulation 1.03A(3).
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