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QUALITY OF ADVICE REVIEW (QAR) PROPOSALS PAPER

TIMING: FOR INFORMATION ONLY

PURPOSE

To provide the Assistant Treasurer & Minister for Financial Services with an update on ASIC’s key
observations about the Quality of Advice Review (QAR) Proposals Paper.

KEY POINTS

= ASIC has had regular constructive engagement with the independent reviewer, Michelle Levy, and the
Treasury Secretariat. In recent weeks, ASIC has provided feedback on several versions of the draft
Proposals Paper.

See Additional Information for an outline of ASIC’s key observations. These
observations have been shared with the Treasury Secretariat and Michelle Levy.

=  We also note that the financial advice industry has undergone significant levels of regulatory change in
the past decade.
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ADDITIONAL INFORMATION
ASIC’s key observations on the QAR Proposals Paper

Amending the ‘personal advice’ definition (Proposal 1)

2. Removing general advice from the financial services regime (Proposal 2)

3. Regulation of Personal Advice - Replacing the best interests duty with a ‘good advice’ duty
(Proposals 3 and 4)
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4. Intra-fund advice and paying for advice through superannuation (Proposals 5 to 7)
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