
1 • Fact sheet   • 2022 Budget summary

Issued by Maritime Financial Services Pty Limited (MFS) ABN 16 105 319 202 AFS Licence No 241735. This document provides general information only and has not been prepared having regard to your 
objectives, financial situation or needs. Before making an investment decision, you need to consider whether this information is appropriate for your objectives, financial situation and needs. The information has 
been compiled from sources considered to be reliable, but is not guaranteed. Any examples have been included for demonstration purposes and should not be relied upon for the purpose of making an investment 
decision. Past performance is not a reliable indicator of future performance. Copies of the Product Disclosure Statements and MFS’ Financial Services Guide are available by calling Member Services. This 
publication is current at date of issue and may be subject to change The Fund is Maritime Super ABN 77 455 663 441, and the Trustee is Maritime Super Pty Limited ABN 43 058 013 773.

On 29 March 2022, the Treasurer released the 2022/23 Federal Budget. Pre-election budgets typically come laden 
with ‘goodies’ to sweeten up voters and this budget was no exception, with one of the key themes for this budget 
addressing the cost of living for Australians. 

Where super was concerned, there was only one announcement: the extension of reduced drawdown rates for 
account-based pensions. 

Extension of the temporary reduction in 
minimum drawdown rates for account-based 
pensions

The 50% reduction of the minimum drawdown 
requirements for account-based pensions has been 
extended for a further year until 30 June 2023.

The minimum drawdown requirements determine the 
minimum amount of a pension that a retiree must draw 
from their superannuation each year.

Previous budget announcements that will come 
into effect on 1 July 2022

 � The $450 monthly income threshold from super 
contributions will be removed.

 � The withdrawal limit for First Home Super Saver 
Scheme will increase from $30,000 to $50,000.

 � The work test for non-concessional and salary 
sacrifice super contributions will be removed for 
members between the age of 67 and 74.
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