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FOR ACTION - Outcomes of consultation – Response to PwC – Regulation of accounting, auditing 
and consulting firms in Australia

TO: Assistant Treasurer and Minister for Financial Services - The Hon Stephen Jones MP
CC: Treasurer - The Hon Jim Chalmers MP

TIMING

Prior to the release of a Treasury options paper addressing the issues examined during this 
consultation. 

Recommendations

• That you agree for Treasury to publish, contemporaneously with release of the options 
paper, all non-confidential submissions to the Consultation Paper “Response to PwC – 
regulation of accounting, auditing and consulting firms in Australia”.

Agreed / Not agreed

Signature Date:      /      /2024

s 47C, s47E(d)
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FOI 4201 Document 1
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KEY POINTS

• On 3 May 2024, Treasury released a Consultation Paper on the regulation of accounting, 
auditing and consulting firms in Australia in response to the PricewaterhouseCoopers (PwC) 
matter. Consultation closed on 28 June 2024. 

– Treasury received 36 written submissions, 35 of which were non-confidential 
(Attachment A refers). The submissions have been sent to your office.

: Some stakeholders have made their submissions public.

– Treasury held 16 roundtable and bilateral sessions with large accounting and 
consulting firms, mid-tier and small organisations, professional bodies, business 
groups, civil societies, standard setters, and regulators.

– Treasury engaged with states and territories in the development of the paper and 
during consultation. Our engagement to date has been positive and recognises the 
shared roles in considering changes to the regulatory framework applying to 
accounting, auditing and consulting partnerships.

• Treasury seeks your agreement to publish all non-confidential submissions to the Consultation 
Paper contemporaneously with the release of our subsequent paper seeking feedback on 
specific policy options.

Consultation feedback

• During consultation, we tested key policy issues facing the sectors and asked targeted 
questions to understand stakeholder experiences and views. Broadly, stakeholders were of the 
view that: 

– The Paper had accurately captured the prevailing set of policy issues and agreed with 
our premise that audit quality and independence foster confidence in the integrity of 
Australia’s capital markets.

– There is a regulatory gap in which professional standards, regulations & laws apply 
only at the individual registered auditor level – i.e. while the management of audit 
partnerships make decisions affecting audit quality, relating to independence and 
audit resourcing, it is difficult (for regulators) to take action against an audit 
partnership for misconduct, either relating to an individual’s conduct or partnership 
conduct.

: It was noted that large multidisciplinary firms that are structured as partnerships 
are not regulated by ASIC, despite the work conducted by these partnerships 
(such as audit) being worthy of regulatory attention.

– There is ambiguity and uncertainty among stakeholders as to the various roles, 
responsibilities and remits of organisations within the shared regulatory framework 
governing audit, including standard setting bodies, professional associations and ASIC.
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ATTACHMENTS

A: List of submissions
B: Key messages from stakeholder cohorts
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ATTACHMENT A – LIST OF SUBMISSIONS

The Accounting Professional & Ethical Standards Board (APESB) 

Australian Restructuring Insolvency & Turnaround Association (ARITA) 

Australian Small Business and Family Enterprise Ombudsman (ASBFEO) 

Australian Securities & Investments Commission (ASIC) 

Australian Institute of Company Directors (AICD) 

Australian Small Business and Family Enterprise Ombudsman 

Business Council of Australia 

Chartered Accountants Australia and New Zealand (CA ANZ) 

Consult Australia 

CPA Australia 

David Hardidge – Queensland Audit Office

Deloitte 

Dr Jeff Coulton, Dr Sarowar Hossain & Dr Jenny Jing Wang, University of New South Wales & 
University of Wollongong 

EY 

Forvis Mazars 

Governance Institute of Australia 

Guerdon Associates 

Human Rights Law Centre, Transparency International Australia & Griffith University’s Centre for 
Governance and Public Policy 

Institute of Public Accountants

KPMG 

Melbourne and Monash University 

Moore Australia 

New Zealand Financial Markets Authority 

Peakstone Global 

Pitcher Partners 
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PKF Australia 

Professional Standards Councils 

Professor Allan Fels AO – Professor of Law, and Economics and Business at the University of 
Melbourne and Monash University

Professor Matthew Pinnuck – Professor of Financial Accounting, University of Melbourne

Professor Peter Carey and Professor George Tanewski

PwC 

SMSF Association 

Syamantak Saha – Unknown background

Tax Justice Network

WLF Accounting & Advisory 








