
Superannuation adjustments

A work test exemption for retirees
From 1 July 2019, people aged 65–74 who have a total 
superannuation balance of under $300,000 will be able to 
make voluntary contributions for 12 months from the end of 
the financial year when they last satisfied the work test.

What this could mean for you
This initiative will make it easier to keep contributing to super 
after you’ve left the workforce. For example, if you retire on 
30 March 2020 and your super balance is below $300,000 
on 30 June at the end of the year, you’ll still be able to make 
voluntary contributions during the 2020–21 financial year. 
The usual concessional and non-concessional contribution 
caps will still apply.

Increasing the maximum Self-Managed Super 
Fund (SMSF) membership from 4 to 6 members
From 1 July 2019, the Superannuation Industry (Supervision) 
Act will be amended to allow the number of members in new 
and existing SMSFs to increase from 4 to 6. This change will 
also apply to Small APRA funds (funds regulated by Australian 
Prudential Regulation Authority).

What this could mean for you
This initiative will provide more flexibility for larger families to be 
members of a single SMSF, but may also increase the risk of 
disputes among members. It’s also important to consider the 
need for:

 • multiple investment strategies to cater for members with
different risk profiles

 • a corporate trustee, to avoid the risk of additional trustee
penalties and to address the increased risk of fund
membership changes.

Introducing a three-year audit 
cycle for some SMSFs
From 1 July 2019, SMSFs will have the option to move from 
an annual to a three-yearly audit cycle if they have:

 • three consecutive years of clear audit reports, and

 • lodged the fund’s annual returns in a timely manner.

What this could mean for you
If your SMSF has a good compliance and lodgement record, 
this initiative could make it cheaper to operate your SMSF, 
as it will remove the need for an annual audit. If a compliance 
breach does occur, however, it might not be detected for up to 
three years, potentially making it more difficult and expensive 
to rectify.
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