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FEDERAL BUDGET AND OTHER CHANGES  

PRODUCT UPDATE | MAY 2022 

The Federal Government delivered its 2022/23 Budget early on 29 March 2022 with no 

significant announcements for super and pensions other than the temporary reduction to 

the minimum pension continuing for another year, read more here.  

However, soon there’ll be some important changes to super and pensions with the below 

2021/22 Budget measures becoming law effective from 1 July 2022. Some other 

important changes are also detailed in this Update. 

We recommend that you seek financial and tax advice if unsure about any of these 

changes and how they may impact you. 

 

1. 2021/22 Federal Budget changes from 1 July 2022 

Work test is repealed 

Individuals aged 67 to 74 

 

Individuals aged 67 to 74 (inclusive) are no longer required to meet the work test when making, or receiving, 

non-concessional contributions or salary sacrificed contributions to super. 

The work test requires individuals to have been gainfully employed for at least 40 hours in 30 consecutive days 

during the financial year of the contribution.  

Personal deductible contributions to super, will still be subject to meeting the work test for individuals aged 67 or 

over at the time of the contribution. 

Extension of the bring forward rule – non concessional contributions 

Individuals aged 67 to 74 

From the 2022/23 financial year, individuals aged 67 to 74 will also be able to access the non-concessional ‘bring 

forward’ arrangement over any three-year period (subject to eligibility).  

For example, they will be able to make or receive non-concessional contributions to their super in a financial year 

of up to three times the annual non-concessional contributions cap (depending on their total super balance at 30 

June of the last financial year), without paying extra tax. Refer to Australian Taxation Office (ATO) website at 

ato.gov.au for the non-concessional contributions cap amount applying to you for a financial year.  

Eligibility age for making a downsizer contribution is reduced 

Individuals aged 60 and over 

The eligibility age to make a downsizer contribution to super will reduce from 65 to 60 years of age. 
 
The downsizer contribution allows eligible individuals to make a one-off contribution to their super of up to 
$300,000 per person (or $600,000 per couple) from the proceeds of selling their home (i.e.which they and/or 
their partner owned at least 10 years before the sale and meets other criteria).  
 

https://www.anz.com.au/content/dam/anzcomau/pdf/superannuation/product-update-reduction-of-minimum-pension-22-23.pdf
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The downsizer contribution does not count towards the non-concessional contribution cap, and can be made 
regardless of work status or total super balance. This contribution cannot be claimed as a tax deduction. 
 

Minimum income threshold for SG contributions is removed 

Employees earning less than $450 per month 

Employees will no longer be required to earn a minimum amount of income each month before they become 
eligible to receive a superannuation guarantee (SG) contribution from their employer to their super. Currently, 
employers are not required to make SG contributions for their employees earning less than $450 per month. The 
superannuation guarantee rate for the contribution will be 10.5% of an employee’s ordinary time earnings  from 
1 July 2022. 

 

First Home Super Saver (FHSS) scheme – amount released is increased 

Individuals who are first home buyers 

The maximum amount of ‘voluntary contributions’ that can be released from super under the First Home Super 
Saver (FHSS) scheme to help purchase a first home increases to $50,000 from $30,000. 
 
Individuals will still be able to release up to $15,000 of voluntary contributions from any one financial year, but 
this will increase up to a total of $50,000 contributions across all financial years, plus earnings. 
 
‘Voluntary contributions’ that can be released under the FHSS scheme are voluntary concessional and non 
concessional contributions made on or after 1 July 2017. 

 

2. Other important changes 

Fund stapling 

On 1 November 2021, fund stapling (‘stapling’), as legislated by the Federal Government, came into effect. 

Stapling is designed to stop individuals ‘collecting’ multiple super funds throughout their career. This will help 

individuals to avoid multiple sets of fees, less paperwork, making it easier for them to keep track of their super 

along with reducing the chance of paying multiple insurance fees. 

When individuals change jobs, their current super fund generally follows them to their new job. That is, their 

current super fund is ‘stapled’ to them. Their employer and the ATO will ensure their compulsory super 

contributions get made to their existing ‘stapled’ super fund. This will mean individuals don’t have a new super 

fund opened for them every time they change jobs.  

Importantly, individuals who are eligible, have the option to choose their super fund including when they change 

jobs. If they don’t make a choice of super fund, their new employer will need to contact the ATO to get details of 

their stapled super fund. If they have a stapled fund, their employer needs to contribute to that fund unless the 

employee chooses a different super fund. 

The ATO will use the following process to determine the stapled super fund: 

• if there’s no recently stapled fund, the fund which has received the most recent contribution (made before 30 

June the previous financial year) will be chosen as the stapled fund 

• if there’s no eligible fund that has received a contribution recently, it’ll go to the highest account balance as 

at the end of the last financial year, or 

• if there’s still no eligible fund, the ATO can choose what they believe to be the most appropriate fund out of 

the individual’s available funds . 

 

 



 

anz.com  3 

 

Fee capping for ANZ Smart Choice Super  

From 1 November 2021, a cap of $125 per month (net of GST) was implemented to individuals percentage-based 

administration fee, for each ANZ Smart Choice Super account. The Dollar based monthly fee of $5.00 per month 

remains unchanged.  

This means that individuals will not be charged more than $125 per month (net of GST) in percentage-based 

administration fees even if the percentage-based administration fee (currently 0.20% of account balance) 

exceeds $125 per month (net of GST).  

This limits individuals annual administration fees (including dollar based) to $1560.00 for standard plans. Note, 

this is not a legislative change and only applies to individuals with an account with ANZ Smart Choice Super.  

Any questions? 

If you have any questions or require further information, please: 

• speak to your financial adviser 

• call Customer Services on 13 12 87 (for ANZ Smart Choice Super) or 13 38 63 , weekdays between 8.30am 
and 6.30pm (AEST), or 

• email anzsmartchoice@anz.com (for ANZ Smart Choice Super) or 

customer@onepathsuperinvest.com.au 

 

 

 

 

 

 

This Product Update is issued by OnePath Custodians Pty Limited (ABN 12 008 508 496, AFSL 238346, RSE L0000673) (OPC) as the 
trustee of the Retirement Portfolio Service (ABN 61 808 189 263) (RPS) and the issuer of its super and pension products which are part of 
the RPS.  

The information in this document is of a general nature only and has been prepared without taking into account your objectives, financial 
situation or needs. Before making a decision based on this information, you should consider the appropriateness of the information, 
having regard to your objectives, financial situation and needs. You should consider obtaining financial advice before making any decisions 
based on the information. You should obtain a Product Disclosure Statement (PDS) relating to the financial products mentioned in this 
communication and consider it before making any decision about whether to acquire or continue to hold those products. Target Market 
Determinations (TMDs) for relevant products are also required to be made available and considered by distributors/members/investors. A 
copy of the PDS (or other disclosure documents) and TMD are available upon request by Customer Services or by searching for the 
applicable product on our website at anz.com 

OPC is part of the Insignia Financial group of companies comprising Insignia Financial Ltd (formerly known as IOOF Holdings Ltd) (ABN 49 
100 103 722) and its related bodies corporate (‘Insignia Financial Group’). An investment with OPC is subject to investment risk, including 
possible delays in repayment and loss of income and principal invested. Past performance is not an indication of future performance. The 
repayment of capital, the performance of, or any rate of return of an investment with OPC is not guaranteed by any member of the 
Insignia Financial Group or any other company, unless expressly disclosed in the relevant PDS. 

The Australia and New Zealand Banking Group Limited (ABN 11 005 357 522) (ANZ) brand is a trademark of ANZ and is used by OPC 
under licence from ANZ. ANZ and the Insignia Financial Group are not related bodies corporate. ANZ Smart Choice Super and Pension is 
distributed by ANZ. ANZ does not stand behind or guarantee the issuer or its super and pension products. 

 


