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1 Our reference to “wealth management” includes wealth creation, protection and management. 
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2 This is advice where the scope is limited either by the client or the advice provider and incorporates the concept of 
“restricted advice” under the UK regime. 
3 FASEA Code of Ethics Standard 6 should also be changed to reflect these recommendations. 
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4 ASIC RG 255.1: “Digital advice (also known as ‘robo-advice’ or ‘automated advice’) is 
the provision of automated financial product advice using algorithms and 
technology and without the direct involvement of a human adviser”. 
5 https://www.vanguard.com.au/adviser/en/advisers-alpha/what-is-advisers-alpha-tab 
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6 https://corporate.vanguard.com/content/dam/corp/research/pdf/quantifying-the-investors-view-on-the-value-of-
human-and-robo-advice.pdf 
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7 See note 4 for a description of digital advice as provided by ASIC. 
8 Digital advice with some element of human support. 
9 Digital advice engine undertaking the fact find, risk profiling and generating the advice recommendations with human 
support in the form of call centre operators, para planners and financial adviser support.  
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10 This is advice where the scope is limited either by the client or the advice provider and incorporates the concept of 
“restricted advice” under the UK regime. 
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11 For example, the best interests obligation and other Chapter 5C obligations imposed on responsible entities and 
prioritising policyholders’ interests imposed on life insurers. 
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12 Westpac Securities Administration Ltd v Australian Securities and Investments Commission [2021] HCA 
13 ASIC Regulatory Guide 255 Providing digital financial product advice to retail clients: RG255.21. 
14 See note 13 – Westpac/BT case. 
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15 As was experienced in the Westpac/BT High Court case (note 13). 



 

14 
 

 
16 See International Comparative Review in Appendix A for further details of the different licensing and conduct and 
disclosure obligations under the Australian, the US and UK regimes. 
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17 See note 17 [above] 
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18 Section 961B(1) Corporations Act 2000. 
19 Section 961B(2) Corporations Act 2000. 
20 FSC White Paper on Financial Advice 2021 and accompanying research by KPMG.  
21 See note 12. 
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