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Directors of the Association on a 
visit to Canberra for meetings with 
Parliamentarians, 19 February 2019.

L-R, Jane Tandy (Patersons), Peter Stepek 
(SAFAA), Michael Tritton (Crestone), Brian 
Sheahan (Morgans), Kiri Pettigrew (ITG 
Australia), Dean Surkitt (Bell Potter), Andrew 
Fleming (Morgans Tynan Partners), Scott 
Webster (UBS), Neville Azzopardi (JB Were) 
& Andrew Green (SAFAA).

Meetings covered FASEA, ASIC Cost  
Recovery and reforms to SEGC / NGF.
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MARCH 2019 MESSAGE FROM THE CEO

Charlie Ransom takes 
pole for SAFAA 2019
Hartleys’ CEO Charlie Ransom from 
Perth has taken pole position in the 
race to secure a ticket to SAFAA 
2019.

 I rang Charlie to ask why he was 
first out of the blocks, and here is 
what he said.

 “I’m coming along because it’s 
important to support the organisation 
that represents our industry. Other-
wise, we don’t have a voice – we 
become just a lot of lazy brokers who 
get upset after the event.”

There has hardly ever been a more 
important time in the stockbroking 
and investment advisory industry in 
Australia. Come along and make sure 
your voice is heard at SAFAA 2019. 

Board visit to Canberra
On 19th February, our board met in 
Canberra with the Hon Stuart Robert 
MP, Assistant Treasurer, to discuss 
industry issues.

The issues discussed included 
FASEA, ASIC Cost Recovery (the 
inclusion of the Enforcement Special 
Account) and the National Guarantee 
Fund.

We expressed our disappointment 
to the Minister about critical aspects 
of FASEA reforms that have the po-
tential to cause significant collateral 
damage to our industry.

Over the last four years, we have 
made a series of detailed submis-
sions to Treasury on the Professional 
Standards Reforms. These submis-
sions can be viewed in the Advocacy 
section of our website.

Most of the unintended conse-
quences of the reforms, that are now 
apparent, could have been averted if 
our advice had been taken. In fairness 
to FASEA, these are generational re-
forms that should have been phased 
in across a generation. 

We are hopeful that the Minister 
will be able to rectify these issues. 
At stake are not only the careers 
of experienced stockbrokers and 
investment advisers, but also the ef-
fective operation of Australia’s equity 
capital markets.

Our industry saved Australian com-
panies from the ravages of the GFC 
by underwriting issues of $80 billion 
to shore up their balance sheets.

 Let’s hope we don’t have a repeat 
of the GFC in our lifetime, because if 
we do, we will need all experienced 
hands on deck to manage the fear 
and anxiety that accompany such 
events.

 Wise heads with deep relation-
ships built up over 30-40 years are 
an invaluable part of our equity capital 
markets.

 As a nation, we need to be very 
careful before jettisoning this talent. 
Australia can’t afford the risk. This 
risk can be avoided by a timely and 
orderly implementation of new pro-
fessional standards.

Future of the industry 
to be discussed at 
SAFAA 2019
This year’s conference will finish 
with a bang as we have a session 
on the future of the industry 
moderated by Mike Blomfield 
from Investment Trends. On the 
panel will be:

Brian Sheahan, Executive 
Chairman, Morgans Financial

Karl Morris, Chairman, 
Ord Minnett

Paul Howes, National Sector 
Leader, Asset & Wealth 
Management, KPMG

Tickets sales are open – to 
avoid disappointment register 
now. 

Brexit review of AFS 
licensing arrangements
ASIC has asked us to remind firms 
with global operations that they need 
to have in place appropriate AFS 
licensing arrangements to provide 
services in Australia post the Brexit 
date of 29 March 2019.

Women the biggest losers 
from Labor’s changes to 
franking credits
It’s ironic to reflect that just as In-
ternational Women’s Day is being 
celebrated, the ALP’s plan to disal-
low franking credit refunds will have 
its greatest impact on older women.

Not only do older women claim the 
greatest number of franking credits as 
a group, by age and gender, but they 
are also more likely to have little or no 
superannuation to fall back on.

Older Australians are over-repre-
sented when it comes to direct share 
ownership. According to Treasury data, 
over half of the 1.1 million individuals 
who received franking credit refunds in 
2014-15 were over the age of 65. That 
is around 16 per cent of the 3.6 million 
Australian residents in that age group. 

And older women are dominant 
in that group. According to ATO fig-
ures, 72% of women over 75 claimed 
a franking credit with an average 
value of $6,561. For those on modest 
incomes and the lowest tax rates this 
represents a substantial refund that 
will be foregone if the ALP has its way.

The above is an extract from an 
excellent article written by Professor 
Deborah Ralston, spokesperson for 
the Alliance for a Fairer Retirement.

Her article is published in full on 
page 10 and is well worth reading.

Horizontal equity lacking 
in franking credit reforms
The Alliance for a Fairer Retirement 
has four principles that it believes 

Andrew Green

SAFAA 2019

https://www.stockbrokers.org.au/event/conference-2019
https://www.aph.gov.au/Senators_and_Members/Parliamentarian?MPID=HWT
https://www.aph.gov.au/Senators_and_Members/Parliamentarian?MPID=HWT
https://www.stockbrokers.org.au/advocacy
https://www.stockbrokers.org.au/event/conference-2019/program
https://www.stockbrokers.org.au/event/conference-2019/register
https://www.stockbrokers.org.au/event/conference-2019/register
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2019-releases/19-023mr-preparing-for-brexit/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2019-releases/19-023mr-preparing-for-brexit/
http://www.fairerretirement.com.au/
http://www.fairerretirement.com.au/
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should apply to any legislation im-
pacting retirees:

1. Certainty

2. Fairness

3. Adequacy

4. Sustainability

On the point of fairness, under 
Labor’s proposals, two residents 
in identical circumstances will be 
treated differently based on where 
their superannuation is managed.

If the superannuation is held in an 
SMSF that is not paying tax, then 
the franking credit rebate will not be 
paid. On the other hand, an identical 
resident with an identical holding in 
a large tax paying APRA fund will 
receive the franking credits, because 
the test will be done at the fund level.

So the proposal clearly fails the 
horizontal equity test.

If Labor’s proposed reforms were 
to proceed, one behavioural re-
sponse could be to move franked 
dividend shares across to a large tax-
paying APRA fund and so preserve 
the franking credits.

Given that SMSFs comprise a 
significant proportion of revenue 
for member firms, a behavioural 
response such as the above would 
be very damaging to member firms.

Inquiry into proposed 
removal of refundable 
franking credits
On Wednesday, 19 September 
2018, the Treasurer, the Hon Josh 
Frydenberg MP, asked the House 
of Reps Economics Committee to 
inquire into the implications of remov-
ing refundable franking credits.

The Committee invites interested 
persons and organisations to make 
submissions addressing the terms 
of reference.

Submissions can be made online 
or by emailing economics.reps@aph.
gov.au. n

Upcoming Public Hearings:

19 Mar 2019: Malvern, VIC
19 Mar 2019: Brighton, VIC
20 Mar 2019: Mount Martha, VIC

MESSAGE FROM THE CEO MARCH 2019

SAFAA 2019
www.stockbrokers.org.au/conference  |  #2019SAFAA

Adapting to Change

STOCKBROKERS AND FINANCIAL ADVISERS 
CONFERENCE

22 & 23 MAY 2019  |  HILTON SYDNEY

SAFAA 2019

https://www.aph.gov.au/Parliamentary_Business/Committees/House/Economics/FrankingCredits
https://www.aph.gov.au/Parliamentary_Business/Committees/House/Economics/FrankingCredits
mailto:economics.reps%40aph.gov.au?subject=
mailto:economics.reps%40aph.gov.au?subject=
https://www.aph.gov.au/Parliamentary_Business/Committees/House/Economics/FrankingCredits
https://www.aph.gov.au/Parliamentary_Business/Committees/House/Economics/FrankingCredits
https://www.aph.gov.au/Parliamentary_Business/Committees/House/Economics/FrankingCredits
https://www.aph.gov.au/Parliamentary_Business/Committees/House/Economics/FrankingCredits
https://www.stockbrokers.org.au/event/conference-2019
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THERE HAS BEEN more press 
coverage of the Final Report of 

the Hayne Royal Commission into 
Financial Services than probably any 
other single event in recent times. 
Member firms and their staff will 
have no doubt closely examined the 
Report and its 76 Recommenda-
tions, for the possible impact on their 
businesses. 

For those who have not had this 
opportunity, below is a brief sum-
mary of those recommendations that 
have the greatest potential to impact 
on the stockbroking and securities 
advice sector of the market.

The Government released its re-
sponse to the Recommendations on 
4 February. It should be stressed that 
not all of those responses contain the 
detail of what will happen, and there 
is the added factor of what changes 
will succeed in making it through 
Parliament, either before or after the 
next Federal election. It does not fol-
low that all of the Recommendations 
will be acted upon, just because the 
Commissioner has made them.

Grandfathered commission 
arrangements 

Recommendation 2.4 is that grand-
fathered conflicted remuneration 
arrangements should be repealed 
as soon as is reasonably practi-
cable. Presumably, this will include 
any arrangements that remained 
on foot as a “Pre-Commencement 
Day” arrangement when FOFA was 
introduced. 

The Government has agreed to 
end grandfathering of conflicted 
remuneration from 1 January 
2021. From that date, any conflicted 
remuneration remaining in contracts 
will be required to be rebated to cli-
ents. Where this is not practicable, 
the Government will require that the 
benefit be passed through to clients 
by some other means.

No exceptions to basic 
rules 

Recommendation 7.3, roughly 
speaking, is that legislation should 
be as simple as possible, and to this 
end, exceptions and qualifications 
should be eliminated as far as pos-
sible. It remains to be seen how such 
a rule can be realistically adopted, 
in practice. Further to the previous 
point on commissions, there is a 
question about how the stockbrokers 
carve-out from the conflicted remu-
neration provisions for volume-based 
payments such as brokerage and 
stamping fees would be viewed in 
light of this recommendation. 

The Government has agreed to 
this Recommendation, although how 
the words “where possible” end up 

being applied in practice will remain 
to be seen. 

Part of the problem, as years 
of experience has shown, is that 
laws and regulation are frequently 
poorly thought out, poorly drafted, 
and rushed in their introduction. 
Modifications and variations have 
invariably been the only way to avert 
impacts that would have been seri-
ously detrimental to the industry and 
to investors. Advocates of “fuzzy 
law” have based their arguments on 
the fact that simple, black and white 
legislation, invariably ends up being 
a poor tool when applied to complex 
situations, such as corporations law.

Ongoing fee arrangements 

Recommendation 2.1 is that ongoing 
fee arrangements should be renewed 

Royal Commission Releases its Final Report

NEWS | ROYAL COMMISSION INTO FINANCIAL SERVICES



p. 6   Stockbrokers And Financial Advisers Monthly | March 2019

annually by the client. The disclosure 
of fees should be prospective, i.e. 
state the fees that will be charged 
in the period ahead, and not state 
what was charged in the previous 
period. If adopted, this would be 
a significant change to the current 
opt-out arrangements required every 
2 years. The Government has agreed 
to implement Recommendation 2.1.

Disclosure of lack of 
independence 

Recommendation 2.2 would turn 
on its head the current provision 
whereby advisers must not use the 
term “independent” unless they sat-
isfy the test for this. Instead, advisers 
who are not independent would be 
required to disclose this in writing to 
the client, together with the reasons 
by which they could not be said to 
be independent. The Government 
has agreed to implement Recom-
mendation 2.2.

Last Resort Compensation 
Scheme 

Recommendation 7.1 is that the rec-
ommendations of the Ramsay Com-
mittee into compensation schemes of 
last resort should be carried out. This 
has already been adopted and acted 
on by the Government (see separate 
item below in this issue).

New disciplinary system 
for advisers 

Recommendation 2.10 is that a new 
single, central disciplinary system 
should be established for financial 
advisers. Advisers should be regis-
tered with that body, and misconduct 
reported to it. This recommendation 
would appear to suggest that the 
disciplinary function should be taken 
away from ASIC, and presumably 
also the Financial Adviser Register. 

In the discussion about this Rec-
ommendation, adverse comments 
by the Commissioner about the 
ability of professional associations 
to perform the role of disciplining 
advisers, based on examples relating 

to financial planners that came before 
the Commission. 

This recommendation is in conflict 
with the Professional Standards 
legislation that is currently being 
implemented, and in particular, the 
role of different Code Monitoring 
Bodies, including those being set 
up by Professional associations. As 
members would be aware, SAFAA is 
participating with other associations 
in establishing an industry Code 
Monitoring body. It will be interesting 
to see whether Recommendation 
2.10, in the absence of clarification 
from Government and the Opposi-
tion, could cause an interruption to 
the establishment of Code Monitor-
ing Bodies that is currently being 
undertaken.

The Government has said that it 
agrees to introduce a new disciplin-
ary system for financial advisers, and 
that this will further its existing Pro-
fessional Standards reforms. How-
ever, no further detail is given, other 
than to say that the new disciplinary 
system will operate concurrently with 
ASIC’s regulatory framework.

Reference Checking and 
information sharing 

Recommendation 2.7 is that AFSL 
holders should be subject to a li-
cense condition requiring them to 
carry out reference checking and 
information sharing regarding finan-
cial advisers. 

This is an interesting recommen-
dation, especially in the light of the 
position that SAFAA has advocated 
for the establishment of a “Bad 
apples” framework in the legislation. 
One obstacle, clearly, is the potential 
for defamation proceedings to be 
brought in the case of any comments 
made about an individual that could 
be adverse to them. For there to be 
any progress on such a requirement, 
there would need to be protection 
conferred at law on the maker of 
statements in the course of reference 
checking.

The Government has agreed to 
implement Recommendation 2.7, 

although there is no detail as to 
the framework for enabling this to 
happen.

Reporting Misconduct and 
Compliance Concerns 

Recommendation 2.8 is that all AFSL 
holders be required to report “serious 
compliance concerns” (however that 
is defined) about individual advisers 
to ASIC on a quarterly basis. Rec-
ommendation 2.9 would require the 
AFSL to notify affected clients where 
“there is sufficient information to sug-
gest” that an adviser has engaged 
in misconduct. The Government 
has agreed to implement Recom-
mendations 2.8 and 2.9, and also to 
strengthen the existing obligation to 
report breaches to ASIC. 

Extension of BEAR Regime 

Recommendation 6.8 is that provi-
sions modelled on the Banking 
Executive Accountability Regime 
(BEAR) be extended to all APRA-
regulated financial service institu-
tions. The Government has agreed 
to implement this Recommendation. 
How far this would go, and whether 
it would extend further to middle and 
lower tier AFSL’s, is open to question.

In summary, despite the fact that 
the focus of the Royal Commission 
was not on stockbroking and the in-
vestment advice sector (for very good 
reasons), the nature and breadth of 
a number of the Recommendations 
have the potential for significant im-
pact on our sector.

It is not an ideal situation where an 
instrument that has legal force says 
one thing, but reliance is placed on 
a Guidance note to make sense of 
the instrument. 

Legislative instruments are re-
quired to be tabled in Parliament 
within 6 days of registration. They 
can be disallowed by motion in Par-
liament within 15 days thereafter. If 
not disallowed, they acquire the force 
of law. n

NEWS | ROYAL COMMISSION INTO FINANCIAL SERVICES
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FURTHER TO THE earlier 
item relating to the Royal Com-

mission, on 20 February 2019, 
the Government announced that it 
would be extending the remit of the 
Australian Financial Compensation 
Authority (AFCA) to enable it to hear 
“eligible complaints” dating back to 
1 June 2008. This is in response to 
Recommendation 7.1 referred to in 
the previous article.

Members may recall that in late 
2017, the Ramsay Review Panel 
conducting the review of External 
Dispute Resolution made two rec-
ommendations in its Supplementary 
Report:
• the introduction of a “limited and 

carefully targeted” Compensation 
Scheme of Last Resort (CSLR), 
to provide an avenue for investors 
who in future receive an award of 
compensation from AFCA or from 
a Court, but which is not paid due 
to the AFSL being insolvent or for 
some other reason ;

• as to legacy awards, namely inves-
tors who are already in receipt of 
an award for compensation in the 
past, which has not been paid, the 
Ramsay Committee left this up to 
Government to identify a source of 
funds to meet those awards (esti-
mated to be around $15 million). 
Ramsay noted that it may not be 
appropriate or desirable for cur-
rent industry participants who had 
done no wrong to be called upon 
to fund those payments.

• Separately, on the question of 
a scheme to provide access for 
redress for investor disputes that 
were never brought (for example, 
where a firm had already gone 
into liquidation, or the investor 
was unable to bring a claim for 
some other reason), the Ramsay 
Committee concluded that there 
was merit in introducing such a 
scheme. However, it made no 
recommendations as to such a 
scheme, but instead identified a 

number of complex issues that 
would be involved in setting up 
and funding such a scheme. 
The Government has agreed to 

establish a Compensation Scheme 
of Last Resort, and has also agreed 
to fund payment for legacy unpaid 
determinations. 

Under the latest announcement of 
the Government, AFCA is to be em-
powered to hear disputes going back 
to 1 January 2008 that have not 
previously been brought, provided 
that investors lodge these disputes 
in the window from 1 July 2019 to 
30 June 2020. SAFAA argued that 
retrospectivity should not apply.

The disputes can be heard if they 
fall within AFCA’s current thresh-
olds. (Note the new AFCA monetary 
thresholds are much higher than 
those that applied during the previ-
ous period when the claims could 
originally have been brought). The 
scheme will be paid for by an indus-
try levy. n

Last Resort Compensation Scheme 
Announced

NEWS | ROYAL COMMISSION INTO FINANCIAL SERVICES

Market 
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Prohibited 
Conduct 

Sydney & Melbourne

Register today!

https://www.stockbrokers.org.au/education/cpd-workshop-calendar/market-manipulation-prohibited-conduct
https://www.stockbrokers.org.au/wp-content/uploads/2018/02/Submission-Treasury-EDR-Review-Panel-Supplementary-Consultation-TORS-201711-FINAL.pdf
https://www.stockbrokers.org.au/wp-content/uploads/2018/02/Submission-Treasury-EDR-Review-Panel-Supplementary-Consultation-TORS-201711-FINAL.pdf
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/market-manipulation-prohibited-conduct
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POLICY & REGULATORY ISSUES

FASEA RELEASED the final 
version of the Code of Ethics 

for Financial Planners and Advisers 
on 11 February 2019.

The Legislative Instrument giv-
ing effect to the Code of Ethics 
(F2019L00117) was registered in 
the Federal Register on that same 
day 11/02/2019.

FASEA has previously consulted 
on two Drafts of the Code of Ethics.

SAFAA has identified a number of 
issues of concern with the final ver-
sion of the Code, namely:
1. There has been a substantial 

change to the wording of Stan-
dard 3, which now reads:
“You must not advise, refer or 
act in any other manner where 
you have a conflict of interest 
or duty.”

This new wording has not been 
the subject of any prior consulta-
tion. The previous drafting was 
significantly different, namely:

You must not advise, refer or act 
in any other manner if you would 
derive inappropriate personal 
advantage from doing so. 

This new wording creates seri-
ous problems. The requirement 
is outright, with no qualifications. 
As worded, charging brokerage 
would be a breach of the Code 
of Ethics, notwithstanding that is 
permissible due to the carve-out 
from the conflicted remuneration 
prohibition in FOFA. There would 
be a number of other examples 
of potential conflict, such as 
stamping fees, or a personal ac-
count holding by the adviser in 
the security, not to mention other 
conflict of interest that ASIC has 
outlined in RG 181 that can be 
managed in ways not requiring 
outright avoidance.

2.  The wording in Standard 6 has 
remained unchanged. That Stan-
dard is as follows:

 “You must take into account the 
broad effects arising from the 

client acting on your advice and 
actively consider the broader, 
long-term interests and likely 
circumstances of the client.” 

In our Submission on the pre-
vious draft, we pointed out to 
FASEA that “broader, long term 
interests” is impossibly vague 
language, and that it was also 
impossible to foretell what the 
“likely circumstances” of any 
person might be. This Standard 
also conflicts with limited, scaled 
advice, which is envisaged by 
the Corporations Act and ASIC 
Guidance, and which is the core 
of stockbroking and securities 
advice. SAFAA is disappointed 
that, despite this, the Standard 
has been adopted without any 
change to reflect the problems 
that we highlighted.

3. The wording in Standard 7 has 
remained unchanged. The last 
paragraph of that Standard is as 
follows:
“You must satisfy yourself that any 
fees and charges that the client 
must pay to you or your principal, 
and any benefits that you or your 
principal receive, in connection 

with acting for the client are fair 
and reasonable and represent 
value for money for the client.”

In our Submission, we pointed 
out to FASEA that determining 
what is fair and reasonable, or 
represents value for money, is 
impossibly subjective. However, 
FASEA has proceeded to keep 
this wording.

SAFAA has raised these issues 
with the Minister for Financial Ser-
vice. We have been given to un-
derstand that FASEA is proposing 
to issue a Guidance Note that will 
clarify how the Code will be applied, 
and address the issues that SAFAA 
has raised. 

It is not an ideal situation where an 
instrument that has legal force says 
one thing, but reliance is placed on 
a Guidance note to make sense of 
the instrument. 

Legislative instruments are re-
quired to be tabled in Parliament 
within 6 days of registration. They 
can be disallowed by motion in Par-
liament within 15 days thereafter. If 
not disallowed, they acquire the force 
of law. n

FASEA Release the National Code of Ethics
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ON 19 NOVEMBER 2019, 
legislation was passed in Par-

liament significantly increasing the 
penalties for breaches of many of the 
provisions of the Corporations Act.

Key features of the new penalties 
include:
• For corporations, the maximum 

civil penalty for a contravention of 
a civil penalty provision increases 
from $1 million to $10.5 million 
OR 3 times the benefit gained or 
detriment avoided OR 10% of the 
annual turnover of the corporation 
during the period of the contra-
vention, capped at $525 million.

• For individuals, the maximum civil 
penalty increases from $200,000 
to $1.05 million OR 3 times 

the benefit gained or detriment 
avoided

• “Civil penalty provisions” previ-
ously included insider trading, 
market manipulation, directors 
duties, misleading and deceptive 
conduct, breach of Market Integ-

rity Rules, continuous disclosure 
and insolvent trading. However 
a large number of offences have 
now been added into the civil 
penalty regime, including breach 
of general obligations of AFSL 
holders (section 912A), failure to 
provide a FSG, failure to notify 
ASIC as required, and disclosure 
document offences.

• There have also been significant 
increases in the maximum period 
of imprisonment, and the maxi-
mum criminal penalties (for both 
individuals and for corporations), 
for many Corporations Act of-
fences. n

Big increase in Corporations Act criminal and 
civil penalties 
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SUBMISSIONS | Members can view submissions at www.stockbrokers.org.au

POLICY ENQUIRIES | Peter Stepek, Policy Executive, pstepek@stockbrokers.org.au

THE TAX Practitioner Board 
(TPB) has written to SAFAA 

to notify us that the TPB will be ex-
tending its review of compliance by 
registered tax practitioners with their 
Continuing Professional Education 
(CPE) obligations.

TPB has advised that up until now, 
TPB has focused on tax practitioners 
who were not subject to another 
regulatory requirement or who were 
not members of a recognized profes-
sional association.

SAFAA members will be aware that 
SAFAA has been approved by the 
TPB as a recognized tax (financial) 
adviser association for the purposes 

of the Tax Agent Services Act. As a 
consequence, SAFAA is required 
to conduct an ongoing program of 
review of those SAFAA members 
who have advised that they are tax 
(financial) advisers under the TASA 
regime. Those members will have 
received an Annual Assessment from 
SAFAA for completion, as part of that 
process. One of the requirements 
that SAFAA is required to monitor, 
as part of that process, is compliance 
with education obligations,

The TPB will now be expanding 
its review to include members of 
recognized professional associations 
as well. Members can expect that 

TPB will be contacting them to look 
into CPE compliance as well, in the 
near future.

TPB has reiterated that if a member 
of a recognized professional associa-
tion is compliant with the Associa-
tion’s CPE requirements, this will be 
accepted as meeting TPB’s require-
ments, subject to the CPE activities:
• being relevant to the tax agent 

services they provide
• being provided by persons or 

organisations with suitable quali-
fications and/or practical experi-
ence in the subject area

• meeting TPB’s minimum amount 
of CPE hours annually. n

Tax Practitioner Board to extend review of 
Continuing Professional Education
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Committee News
Recent and upcoming meetings of the Stockbrokers And Financial Advisers Association – Committees, Working 
Groups and Advisory Panels:

Derivatives Sub-Committee Meeting, Thursday 7 March 2019

Chair: Peter Tardent MSAFAA, CommSec

Practitioner Member MeSAFAA applications approved:

Thomas Boorman Jonathan Cook    
Andrew Cragg  Bernard Dobson
Damien Nguyen

https://www.nri.com/en
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REGULATED entities should 
have received their industry 

funding invoices to recover our FY 
2017–18 regulatory costs. 

Entities that registered contact 
details and lodged business activ-
ity metrics on the ASIC Regulatory 
Portal (Portal) would have received 
an email notification on 31 January 
2019 that their invoice is ready to 
view. Those who didn’t register on 
the Portal would have received a 
hardcopy invoice in the mail, with 
all invoices due for payment by 15 

March 2019. Late penalties will apply 
for non-payment. 

This is the first year we’ll recover 
most of our regulatory costs from 
the industries we regulate – around 
90% of our regulatory activities will 
be recovered in the form of industry 
funding levies, with the remaining 
10% recovered via ‘fees for service’.

In most cases, small proprietary 
companies don’t have specific ob-
ligations relating to industry funding 
and won’t receive an invoice. We’ll 
collect the associated regulatory 
costs for small proprietary compa-

nies through a $4 increase to the 
annual review fee. 

The levies payable by industry 
subsectors were summarised and 
published in December 2018. The 
detailed methodology for how we 
calculate levies for each industry 
sector is outlined in the ASIC cost 
recovery regulations.

Ensuring a fair, strong and efficient 
financial system for all Australians 
is our goal and the core of all our 
regulatory activities. 

Read more about our industry 
funding arrangements. n

Industry funding 
payments due

https://regulatoryportal.asic.gov.au/
https://regulatoryportal.asic.gov.au/
https://asic.gov.au/about-asic/what-we-do/how-we-operate/asic-industry-funding/industry-funding-penalties/
https://asic.gov.au/about-asic/what-we-do/how-we-operate/asic-industry-funding/#levies
https://asic.gov.au/about-asic/what-we-do/how-we-operate/asic-industry-funding/#levies
https://www.legislation.gov.au/Details/F2018C00438
https://www.legislation.gov.au/Details/F2018C00438
https://asic.gov.au/about-asic/what-we-do/how-we-operate/asic-industry-funding/
https://asic.gov.au/about-asic/what-we-do/how-we-operate/asic-industry-funding/
https://www.powerwrap.com.au/
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FRANKING CREDITS

OL D E R  A U S T R A L I A N S 
are over-represented when it 

comes to direct share ownership. 
According to Treasury data, over 
half of the 1.1 million individuals who 
received franking credit refunds in 
2014-15 were over the age of 65. 
That is around 16 per cent of the 3.6 
million Australian residents in that 
age group.

And older women are dominant in 
that group. According to ATO figures, 
72% of women over 75 women 
claimed a franking credit with an 
average value of $6,561. For those 
on modest incomes and the lowest 
tax rates this represents a substantial 
refund that will be foregone if the ALP 
has its way.

With the introduction of dividend 
imputation in 1987 and the removal 
of double taxation of dividends, 
investing in equities became more 
attractive for everyday Australians. 
Investors could offset their tax liabili-
ties on investment income against 
the pre-paid company tax.

In the decades since, retail inves-
tors took advantage of privatisations 
and demutualisations to invest in 
companies such as CBA, Telstra, 
and AMP. Indeed, retail investors with 
less than 10,000 shares make up 
99%, 92% and 99% respectively of 

the number of registered sharehold-
ers for each of those companies.

The attractiveness of Australian 
equities was further enhanced by 
two major policy changes: the intro-
duction of franking credit refunds in 
2001 and the removal of taxes from 
super pension accounts in 2007. 
The former was recommended by 
the 1998 New Tax System White 
Paper to:

 …ensure that the imputation 
system operates as it should 

... this would be of major benefit 
to low income earners, including 
self-funded retirees, who are 
unable to fully utilise imputa-
tion credits because they have 
insufficient taxable income to 
absorb them.

This proposal restored the full 
dividend imputation system as origi-
nally intended and ensured that low 
income earners would pay tax at 
their marginal rate, rather than the 
corporate tax rate on investment in-

The ALP’s plan to disallow franking credit refunds will have its greatest impact on older 
women. Not only do older women claim the greatest number of  franking credits as a group, 
by age and gender, but they are also more likely to have little or no superannuation to fall 
back on.

FRANKING CREDITS: 
older women will be the 
biggest losers
By Professor Deborah Ralston
Chair SMSF Association 
Spokesperson for the Alliance for a Fairer Retirement
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come. Endorsed by the 1999 Ralph 
Review of taxation and implemented 
by the Howard government from 1 
July 2000, the move had bipartisan 
support with ALP Treasury Spokes-
man Simon Crean stating that it 
“improved the taxation situation of 
low-income earners, especially re-
tired Australians”.

For some, investing in Australian 
equities is a supplement to other 
forms of retirement income, such as 
the age pension or superannuation, 
and for others it is their main source 
of retirement income.

The introduction of compulsory 
superannuation in 1992 was a sig-
nificant step forward for women in the 
workforce. Superannuation was no 
longer the province of public servants 
and senior managers. Whereas less 
than a third of female workers had 
super cover prior to 1987, coverage 
increased to over 75% of female 
workers in 1992.

However, due to lower salaries, ca-
reer breaks and a tendency for casual 
work, women tend to have smaller su-
per balances than men. This is espe-
cially true in older generations where 
women played a more traditional role 
as wives and mothers. It is salient to 
remember that it was only in 1966 
that the Holt government repealed 
the ban on female public servants 
working after marriage. Although this 
barrier was removed, it took much 
longer for community attitudes to 
change. Female participation rates 
increased only slowly from 34% in 
1966 to 73% in 2017.

Many women returning to work, 
however, either as self-employed or 
in a part-time capacity, are not eligible 
for compulsory super contributions. 
Women are also still more likely to 
be “involuntary retirees”, leaving the 
workforce prior to the age of 65 to 
care for older partners or other family 
members.

As a consequence, many retired 
Australians have modest super bal-
ances. According to a 2015 Pro-
ductivity Commission report, around 
20% of Australians have no superan-
nuation when they reach the preser-
vation age, increasing to 40% as they 
approach age pension eligibility. The 

ABS 2015-16 Household Income 
and Wealth Survey presents an even 
more pessimistic view, reporting that 
51% of men and 63% of women over 
the age of 65 have no super.

Following the announcement of 
the ALP’s policy to disallow franking 
credit refunds, a subsequent amend-
ment exempted 320,000 individuals 
on social security benefits from the 
policy. The “pensioner exemption” 
was also extended to SMSFs with 
one member in receipt of a govern-
ment benefit on or before 28 March 
2018. Of the 430,000 SMSF mem-
bers who receive refunds, around 
40,000 will be eligible for the pen-
sioner exemption.

At the other end of the spectrum, 
larger SMSFs claimed substantial 
franking credit refunds. Indeed, the 
top two deciles of SMSFs with bal-
ances over $1.5 million accounted 
for around 30% of all franking credit 
refunds in 2014-15. It is unclear how 
the introduction of the $1.6 million 
transfer balance cap on pension 
accounts in 2017 will impact on the 
ability of the government to recover 
the value of these refunds.

As the diagram above demon-
strates, however, almost all franking 
credit refunds to individual taxpay-
ers in 2014-15 were for $10,000 
or less, and nearly three-quarters of 
refunds to SMSFs were for less than 
$15,000. Given that SMSFs have an 

average of two members per fund, 
that’s $7,500 per member.

Just on 20% of individuals and 
SMSF members over the age of 65 
receive franking credit refunds. Half 
will receive a pensioner exemption 
and will therefore see no change 
in income. Neither will those with 
an institutional super fund account, 
where their franking credits are as-
sured, thanks to the taxes paid by 
accumulation members.

Somewhat ironically, self-funded 
retirees who saved for an indepen-
dent retirement and who do not 
receive the age pension will feel the 
full brunt of this policy. For female 
self-funded retirees with little or no 
superannuation, no age pension and 
retirement income derived from a 
portfolio of Australian shares, income 
could drop by up to 30%. It is unclear 
how many in this category would 
make a rational choice to rearrange 
their affairs to meet age pension eligi-
bility and thereby retain the refunds. n

Published in the Weekend Australian on 
16th February

FRANKING CREDITS

Number of  individuals and SMSF members* receiving franking credit 
refunds 2014-15

refunds
>$25,000

$15,000-$25,000

$10,000-$15,000

$5,000-$10,000

< $5000

0 200,000 400,000 600,000 800,000 1,000,000 1,200,000

SMSFs     Individual

Source: extracted from Tables C5 &C6 Parliament of Australia, Parliamentary Budget Office, Policy costings: 
dividend imputation credit refunds, 4 May 2018, p. 9. * There is an average of 1.9 members per SMSF.
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SMSF investors face a challenging outlook in 2019 of  lower return expectations coupled 
with the promise of  more volatility. Their advisers may expect that 
one of  the big questions for the year ahead is how best to tailor 
an SMSF portfolio to tackle this investing environment.

THIS IS WHERE your guidance 
can be invaluable given the 

consequence for investors altering 
course in reaction to a volatile market 
has been the undoing of many a 
sound investment strategy. 

Without sound advice, reacting to 
the bad days often sees investors 

crystallising losses and missing out 
on the recovery, because the best 
and worst days tend to cluster tightly 
together during bouts of volatility. 
So if you sell out at the wrong time, 
you are selling at a low in addition to 
running the risk that you will miss a 
rapid recovery. 

Vanguard’s investment strategists 
have tracked back over the past 30 
years in the Australian sharemarket 
(using S&P ASX 200 index data) to 
map the highs and lows of the most 
volatile periods. 

In aggregate, what this analysis 
shows is a median return for the 

The best of times, 
the worst of times
By Aidan Geysen, Senior Investment Strategist, Vanguard Australia

GUEST EDITORIAL
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worst 100 days of -2.3 per cent 
compared to 2.1 per cent for the best 
100 days. 

Looking at the detail, it highlights 
how quickly the market can recover 
or bounce back following a sharp dip, 
presenting a compelling reason for 
taking an ‘informed but not alarmed’ 
approach to volatile markets.

Take the election of President 
Trump in November 2016 as an 
example. That day the Australian 
sharemarket dipped nearly 2 per cent 
before a sharp rebound the following 
day of 3.3 per cent. If investors pan-
icked and sold their shares on 9 No-
vember, not only did they lock in the 
2 per cent losses, they also missed a 
rebound and gain the following day.

The Brexit referendum results pro-
duced a pattern of events in markets, 
a few days apart where we saw a 
3.2 per cent decline on the 24 June 
2016, followed by an uptick just six 
days later of 1.8 per cent, and the 
market surpassing the prior peak just 
two weeks after the Brexit vote. 

More recently we saw in November 
2018 a dip of 1.5 per cent followed 
by a 1.8 per cent recovery just 3 days 
later reflecting the fluid nature and 
uncertain landing point arising from 
US / China trade policy.

Sadly, no one rings that bell and 
tells you which day these rebounds 
will happen which is why, as the late 
Jack Bogle said “the stockmarket 
can be a distraction to the business 
of investing”. 

But an adviser’s role as a behav-
ioural coach can serve as the circuit 
breaker for knee jerk reactions to 
volatile times. 

That said, investors should adjust 
expectations for lower returns and 
a return to more normal levels of 
volatility going forward. Vanguard’s 
Economic and Market Outlook for 
2019 projects that a balanced portfo-
lio containing a 50:50 split between 
equities and bonds will deliver around 
4-6 per cent p.a. before tax over the 
next 10 years, well below the level 
of the past five years, with most bal-
anced funds having delivered around 
7-9 per cent p.a. 

There are several options available 
to improve outcomes in this climate 

but there are also some common 
pitfalls that, more often than not, lead 
to future disappointment.

In the latter category is the desire to 
increase risk to seek higher returns. 
This can come in many forms, wheth-
er it is the chase for yield which has 
seen investors accept greater levels 
of stock concentration in high yield-
ing shares often with a strong bias 
to home country equities, or outright 
speculation such as the attention that 
crypto-currencies attracted despite 
limited understanding of the risk and 
return drivers. 

Substituting traditional defensive 
assets such as fixed income securi-
ties for higher yielding credit or high 
yielding shares can also dramatically 
change the risks within a portfolio. All 
of these actions have the potential to 
deliver results which are dramatically 

wider than an investor can tolerate, 
and compromise their long term in-
vestment goals.

To achieve investment goals in a 
low return environment, investors 
who save more, adjust their spend-
ing, rebalance their portfolios and 
reduce costs can materially benefit 
their self managed super fund, with-
out taking on excessive risk. 

Investors nearing retirement should 
ensure the risk profile of their portfolio 
matches their goals and stage of life. 

Measuring the impact of these 
adjustments against strategies such 
as asset class tilts, has shown they 
can materially improve investment 
outcomes. n

Without sound advice, reacting to the bad days often sees 
investors crystallising losses and missing out on the recovery, 
because the best and worst days tend to cluster tightly together 
during bouts of volatility. So if you sell out at the wrong time, 
you are selling at a low in addition to running the risk that you 
will miss a rapid recovery. 

GUEST EDITORIAL
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EST. 1970 – Financial Services 
Protection Limited (FSPL) is 

a member-based, not-for-profit, 
industry associat ion, for AFS 
licensees, which operates a database 
of clients who have defaulted with 
Brokers (members) generally through 
non-payment or non-delivery of 
securities.

The database is a useful tool to 
enhance a member’s awareness of a 
client’s or potential client’s defaulting 
history with other members. All mem-
bers have the capability to add new 
defaulting clients and new informa-
tion on defaulting clients as required.

FSPL Members can easily review 
the database in real time when open-
ing a new client account or check 
all clients using the FSPL “batch 
search” facility at any time. Clients 
will often transact with more than one 
AFS licensee.

About FSPL
Prior to the ASX demutualization, 
The ASX administered a data base 
of settlement defaulting clients for 
brokers to search. Following the ASX 
demutualization, management of the 
data base was effected through a not 
for profit, membership base organiza-
tion called the Stockbrokers’ Mutual 
Reference Society (SMRS).

The service was renamed Financial 
Services Protection Limited (FSPL) 
as its use now extends beyond 
stockbrokers to all AFSL holders. 
The FSPL data base is populated 
by Members progressively through 
the year.

Have you suffered a loss 
from a client default?

Do you or your competitors 
have any FSP listed clients?

Wouldn’t you like to know 
who before they cost you?

Use FSPL and add Risk 
Management to your 
Onboarding process.

FSPL FREE TRIAL  
www.fsprotection.com.au

Overview
Historically stockbrokers, as part of 
their account opening, On Board-
ing process, reviewed the FSPL (or 
SMRS) database. FSPL database 
records persons who failed to meet 
their financial obligations. This al-
lowed the broker to specifically 
manage or decline accounts where 
the business may be attractive but 
the client’s prior history indicated the 
risk of non- payment.

AFSL holders providing clients 
trading services may check their cli-
ents’ previous financial performance. 
Even under T+3 there are many still 
circumstances where clients may not 
pay and leave the AFSL holder liable.

“The best people to 
watch your back are your 

competition”

Know your client obligations in-
troduced in recent years oblige the 
AFSL holder, before providing finan-
cial services, to formally establish 
the client’s identity when the client 
- advisor relationship is first formed. 
While the KYC process could be 
considered as fortressing the front 
end, it does not look for instances 
where the prospective client has an 
adverse payment history.

Client credit worthiness
The FSPL service can add a credit 
measure at account creation and also 
provide a valuable “on- the-go” credit 
validation while accounts transact.

FSPL value proposition
FSPL Members pay an annual or user 
pay fee providing them searches of 
the FSPL data base. Searches are 
made online, at any time, on the basis 
of a single name, address character-
istics or a batch of multiple names.

Prospective Members should 
contrast the potential loss that may 
arise from a single client not paying 
their obligations against the FSPL 
membership fee.

Prospective members may wish 
to consider the time, effort and cost 
in dealing with a client with a poor 
payment record, where a loss does 
not arise but the funds are slow in 
coming. Would that client be your 
client if you knew another member 
had recorded them as a non- payer 
or fail settlement?

Would you like to know if you have 

FSPL working with you

http://www.fsprotection.com.au/
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a dormant account that is listed in the 
FSPL data base?

Where a member finds a potential 
name match, it is the Member’s sole 
decision as to services

it will provide the person and any 
attached conditions.

 Most members have the FSPL 
data base search embedded in their 
account opening procedures.

About FSPL data base
Access to the FSPL data base is via 
secure web based logon. Individual 
users are registered to Member’s 
account and are provided personal 
logon details. A single name search 
can take as little as a minute. This 
can give you peace of mind that your 
client is not mentioned in the FSPL 
database.

The FSPL data base is popu-
lated by members with client details, 
upon a client default. Members can 
search the data base on either an 
individual or many individuals search 
for matches to name or address 
characteristics. Names with a match 
are returned immediately upon the 
enquiry (if the number of matches 
exceeds a maxima, a refined search 
is required). Name matches have a 

click through link to display the full 
client details held to allow for more 
precise matching.

It’s not just the buy side where a 
default can arise. Consider the cli-
ent who fails to deliver stock for a 
sale you have made. A failed settle-
ment may give you both a regulatory 
problem, penalties with short selling 
rules as well as being exposed to the 
market risk of the stock price increas-
ing after the sale is made.

Funds up front so 
payment is guaranteed
After an initial deposit is made the 
client may wish to trade immediately, 
before the payment has cleared.

Leverage and Derivatives positions 
may require margins at formalized 
levels. Markets can gap at a rate 
greater than expected by margining 
requirements.

Settlement to a margin loan would 
seem to be safe. You check with the 
lender that the loan has adequate 
capacity to cover the trade. Its only 
at settlement that you find out that 
security was removed after you com-
pleted the order, that other trades 
have priority or that market move-

ment means that your trade will not 
be settled.

You have better things to 
do?
Dealing with a client’s failure to pay 
may remove your advisors from im-
portant day-to-day activities.

There is considerable effort to deal 
with a failed settlement before one 
starts to make good any trading loss.

Summary
The FSPL member data base is 
populated by AFSL holders with 
names of clients who have not paid 
their trading related financial obliga-
tions through an online database.

Members can search FSPL data 
base at any time to determine if their 
client is listed. Members have the 
FSPL data base search embedded in 
their account opening procedures. n

Overview of FSPL 
Why Join?
See how it works

Financial Services Protection Limited
(ACN: 000 741 104)
27 Clyde Street
North Bondi, NSW 2026
+61 2 8004 0234
www.fsprotection.com.au

http://www.fsprotection.com.au/images/FSPL%20Overview.pdf
http://www.fsprotection.com.au/images/FSP - WORKING WITH YOU.pdf
https://www.youtube.com/watch?v=WPfO0UhD0XM&amp;feature=em-share_video_user
http://www.fsprotection.com.au/
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Trustees on their 
best behaviour

SUPER SNIPPETS  |  EDUCATION
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WITH OVER 600,000 SMSFs 
and over a million members, 

the governance and integrity of 
the SMSF sector is a key issue for 
regulators. The tax concessional 
status of superannuation provides 
a tempting arena for trustees and 
members to push the limits of the 
rules. As regulator of SMSFs, the 
ATO regularly alerts the sector about 
areas where it has concerns or is 
taking action.

In the last couple of years, the ATO 
has focussed on SMSFs that have 
not lodged (or are late lodging) their 
annual return. In 2016-17, 86% of 
funds lodged their return on time but 
8,600 funds have been wound up in 
the crackdown on problem funds.

The ATO faces the usual problems 
of trustees lending money to mem-
bers and allowing the inappropriate 
use of fund assets but changes to 
superannuation rules have brought 
up new issues. Since 2017, the con-
cept of Total Super Balance (TBC) 
and the Transfer Balance Cap (TBC) 
have meant significant changes for 
members who have close to or over 
$1.6 million in superannuation.

Some SMSF trustees who hold 
non-listed assets may be tempted 
to under value direct property, pri-
vate company shares, collectibles 
and other assets. An asset must be 
valued at its market value – what 
a willing buyer would pay a willing 
seller on an arm’s length basis where 
both parties act knowledgeably and 
prudently. The trustees must retain 
records to show the valuation was 
made based on objective and sup-
portable data. For some assets (like 
collectibles) an independent valuer 
must be used.

Other topics at present concern 
aggressive strategies which aim to 
get around the caps on concessional 
and non-concessional contributions 
to superannuation. Three areas are 
being monitored:
• Paying contributions into reserves 

rather than allocating money to 
individual members.

• Running more than one SMSF for 
the same member(s). One trustee/
member was found to have eight 
separate SMSFs.

• Streaming arrangements where 
income is incorrectly channelled 

into a SMSF. This includes divi-
dend stripping and allocating per-
sonal services income or income 
from a property to a SMSF.

The ATO has confirmed that ag-
gressive tax planning strategies such 
as these, fall under the general anti-
avoidance rules set out in Part IVA 
of the Tax Act.

And it’s not just trustees that are 
under the microscope. Legal, ac-
counting and other firms that market 
tax exploitation schemes to compa-
nies, trustees and members may fall 
foul of promoter penalties. Currently 
the penalties are over $1m for an 
individual and $5m for a company. It 
pays to be on your best behaviour. n

Our RG146 Superannuation course is 
highly recommended for anyone who 
advises on securities in self managed 
or other superannuation funds. For 
details of SAFAA’s Superannuation 
course, please contact SAFAA’s Head of 
Education, Gillian Gilmore.

By Peter Grace

mailto:ggilmore%40stockbrokers.org.au?subject=
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Master of   
Stockbroking  
and Financial  
Advising

Developed jointly by the Stockbrokers And 
Financial Advisers Association and Western  
Sydney University’s highly regarded Sydney 
Graduate School of Management (SGSM), the  
Master of Stockbroking and Financial Advising  
is set to become the benchmark qualification  
that employers, regulators, and clients expect 
from practitioners who work in the stockbroking  
and financial advisory industry.
 
SAFAA ACCELERATOR PROGRAM
You can get the qualifications you need, 
without having to pause your career with the 
SAFAA Accelerator Program. SGSM is offering 
experienced advisers the opportunity to absent 
themselves from the unit course work and 
undertake an assessment in two program units.

The program also involves the candidates sitting  
a Challenge Exam. Interested candidates attend  
a two hour information session on what is 
involved in sitting the Challenge Exam. 

Challenge Exams are typically three hours in 
duration and will be held on published day/ 
times in approved venues.
 
To find out more about the SAFAA Accelerator 
Program and our Master of Stockbroking  
and Financial Advising contact  
education@stockbrokers.org.au or call  
02 8080 3200.
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  REGISTRATIONS NOW OPEN  
Visit www.stockbrokers.org.au/event/conference-2019

www.stockbrokers.org.au/conference

#2019SAFAA

Adapting to Change

Continuing Professional Development  March – June 2019

MARCH

13 Wed 9.00am to 11.00am Sydney Review & Remediation Workshop 2CPD

14 Thurs 9.00am to 11.00am Melbourne Intro to Warrants Workshop 2CPD

14 Thurs 9.00am to 12.00pm Sydney Insider Trading Workshop 3CPD

19 Tues 1.30pm to 4.30pm Melbourne Market Manipulation & Other Prohibited Conduct Workshop 3CPD

20 Wed 9.00am to 11.00am Sydney Intro to Warrants Workshop 2CPD

21 Thurs 9.00am to 12.00pm Sydney A Day in the Life of a Trade Workshop 3CPD

26 Tues 1.30pm to 4.30pm Melbourne Insider Trading Workshop 3CPD

28 Thurs 12.00pm to 1.00pm Sydney Intro to ETFs and Portfolio Solutions using ETFs Workshop 1CPD

28 Thurs 12.30pm to 1.30pm Perth Introduction to Margin Lending Workshop 1CPD

28 Thurs 1.30pm to 4.30pm Melbourne A Day in the Life of a Trade Workshop 3CPD

 
APRIL

4 Thurs 9.00am to 12.00pm Sydney A Day in the Life of a Trade Workshop 3CPD

4 Thurs 12.00pm to 1.00pm Melbourne Intro to ETFs and Portfolio Solutions using ETFs Workshop 1CPD

4 Thurs 12.00pm to 2.00pm Melbourne Conduct Risk Workshop 2CPD

9 Tues 1.30pm to 4.30pm Melbourne A Day in the Life of a Trade Workshop 3CPD

11 Thurs 12.30pm to 1.30pm Melbourne Introduction to Margin Lending Workshop 1CPD

16 Tues 9.00am to 11.00am Sydney Conduct Risk Workshop 2CPD

 
MAY

14 Tues 9.00am to 12.00pm Sydney Intro to Stockbroking & Financial Advising Workshop 3CPD

16 Thurs 1.30pm to 4.30pm Melbourne Intro to Stockbroking & Financial Advising Workshop 3CPD

 
JUNE

5 Wed 9.00am to 12.00pm Sydney Market Manipulation & Other Prohibited Conduct Workshop 3CPD

13 Thurs 1.30pm to 4.30pm Melbourne Market Manipulation & Other Prohibited Conduct Workshop 3CPD

18 Tues 9.00am to 12.00pm Sydney A Day in the Life of a Trade Workshop 3CPD

20 Tues 1.30pm to 4.30pm Melbourne A Day in the Life of a Trade Workshop 3CPD

For further information visit the CPD Calendar  www.stockbrokers.org.au/education

http://www.stockbrokers.org.au/event/conference-2019
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/review-remediation-program
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/understanding-warrants-types-differences-risks
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/insider-trading-workshop
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/market-manipulation-prohibited-conduct
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/understanding-warrants-types-differences-risks
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/day-life-trade-workshop
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/insider-trading-workshop
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/intro-to-etfs
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/intro-to-margin-lending
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/day-life-trade-workshop
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/day-life-trade-workshop
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/intro-to-etfs
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/conduct-risk
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/day-life-trade-workshop
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/intro-to-margin-lending
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/conduct-risk
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/business-stockbroking-australia
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/business-stockbroking-australia
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/market-manipulation-prohibited-conduct
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/market-manipulation-prohibited-conduct
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/day-life-trade-workshop
https://www.stockbrokers.org.au/education/cpd-workshop-calendar/day-life-trade-workshop
https://www.stockbrokers.org.au/education


GOLD SPONSOR BRONZE SPONSOR PREMIUM SPONSOR

SUPPORTING SPONSORS

SAFAA 2019 EXHIBITORS

Australian Money Market  |  Chi-X  |  CommSec Adviser Services 

Complii FinTech Solutions  |  DDH Graham  |  eInvest  

Fidelity International  |  Financial Simplicity  |  Fintech Barn  

HUB24  |  IRESS  |  LAB Group  |  Leveraged  |  Managed Accounts  

ME Bank  |  Morningstar  |  National Stock Exchange of Australia  

NRI  |  Platinum  |  Powerwrap  |  Refinitiv  |  Schroders  |  Swift 

Vanguard  |  Western Sydney University

  REGISTRATIONS NOW OPEN  
Visit www.stockbrokers.org.au/event/conference-2019

www.stockbrokers.org.au/conference

#2019SAFAA

Adapting to Change

STOCKBROKERS AND FINANCIAL ADVISERS CONFERENCE
22 & 23 MAY 2019  |  HILTON SYDNEY

SAFAA 2019

HERE’S WHAT YOU CAN’T 
AFFORD TO MISS:

 9 Ethics – rebuilding trust

 9 The changing world of 

corporate governance

 9 FASEA reforms

 9 Operations & Technology

 9 Australian ETF market: the 

next phase of growth

 9 Why and how investors 

should protect long 

positions

 9 How the industry is 

evolving – what the 

research is telling us

 9 Changing stockbroking 

business models

 9 Navigating a changing tide

 9 The investment case for 

Asia

 9 The case for absolute 

return income strategies

 9 Why US institutions use 

ETFs

https://www.stockbrokers.org.au/event/conference-2019
http://www.stockbrokers.org.au/event/conference-2019

