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27 May 2023

Advice and Investment Branch

Retirement, Advice and Investment Division
Treasury

Langton Cres

Parkes ACT 2600

We are pleased to provide our submission to Treasury on the topic “Education standards for experienced
financial advisers and technical fixes for new entrants”.

We trust this submission is of use in your considerations, and we would be pleased to expand on our
submission if required.

Kind regards

Richard Press
Manager, Professional Services

Fiducian Financial Services Ltd
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Proposed objective
This consultation paper is seeking feedback on the following proposed objective:

The draft legislation would deem an adviser to have met the education requirements if they:

e have 10 years (cumulative) experience providing advice between 1 January 2007 and 31 December 2021; and
e have not recorded any disciplinary action on the Financial Advisers Register before 31 December 2021.

Advisers would still need to pass the exam.

The draft legislation also allows new entrants to apply to the Minister to have their degree recognised and for
education providers to confirm that a person has completed the requirements of an approved degree.
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several concerns with the proposed legislative changes.

Firstly we are concerned that those meeting this new criteria are not required to complete at least the Unit
regarding Ethics and Professionalism. Given this was a fundamental requirement for ALL Authorised Representatives
under the previous regime, we so no good reason why this should be removed for this small cohort who have chosen
not to complete the previously approved standards.

Secondly, we do not agreed with the process. We feel that this has disadvantaged the vast majority of the industry
who have undergone the required training, at quite some expense both in time, stress and financial terms to now
have the legislation changed at such a late stage to satisfy what at best could be described as a noisy minority.

Having made the above two points, if this legislative change is to proceed we feel the first point above needs to be
addressed. We feel this is the bare minimum that should be required of ALL those seeking to remain in our industry.

Having taken this into account, we are broadly accepting of the balance of the proposed legislative changes, having
noted our fundamental concerns with this approach.
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