www.stockbrokers.org.au | September 2026

siAA monthly

ECONOMIC UPDATE:
A region-by-region view

() 444444 Ht+4es
0 WA 0 0088aas T roN
] * 000800sasssy IaN
v y it
1

vvvvv

b
P
b I'
P %
ihd
s . t’ 1
.:‘; s '
v b1 :
: I
" & T
Tttt
a
uHHHH
0000
NHHH U .
N J
H
Is your Asia Cash only matters SIAA's Al-powered Five questions Super
allocation really when advisers can toolkit to help develop with Emilia snippets:

diversified? put it to work future advisers Stavrou Long overdue



Stockbrokers and Investment
Advisers Association

Building prosperity for Australian investors

Stockbrokers and Investment Advisers
Association Limited ABN 91089 767 706

Level 2, 74 Pitt Street, Sydney NSW 2000
Email: info@stockbrokers.org.au
Tel: +61 2 8080 3200

www.stockbrokers.org.au

Advertising

Silvana Eccles, Education and Operations
SIAA's Al-powered toolkit to help develop future advisers Manager

S R - Ermais sihana, sccles@stockbrokers orgau

Tel: 02 8080 3204

3 Scam alert DISCLAIMER: This Newsletter is provided
solely for the information of members and
stakeholders of Stockbrokers and Investment
Advisers Association. The content is general

3 Committee spotlight information and does not consider the
circumstances of any investor or constitute
advice. Stockbrokers and Investment Advisers

) . ) ) Association nor any of its officers or agents

5 Economic update: A reglon-by—reglon view accepts no liability or responsibility for the
accuracy, reliability or completeness of any
information contained in the Newsletter, and

. . . o readers should rely on their own enquiries and

8 Is your Asia allocation really diversified? analysis in making any decision or taking any

action that affects them.

. . COPYRIGHT: Material published in SIAA
11 Cash only matters when advisers can put it to work Monthly is copyright and may not be
reproduced without permission. Any requests
for reproduction will be referred to the
contributor for permission.

13 SIAA's Al-powered toolkit to help develop future advisers

14 Five questions with Emilia Stavrou
17 CPD Events

19 Super snippets: Long overdue

D.2  SIAA Monthly www.stockbrokers.org.au



SCAM ALERT

SIAA members report that ‘pump and
dump’ attempts have spread to ASX
listed stocks.

Customer accounts compromised
via recent phishing scams have been
attacked by the scammers who sell
down existing portfolios and use the
sale proceeds to place buy orders
in a series of stocks across multiple
accounts.

The sharp increase in online scam
activity has prompted ASIC to issue
another warning to Australians as
scammers use generative Al fo create
vast networks of websites and endorse-
ments to lure victims using deepfake
videos of celebrities and politicians.

According to the National Anti-
Scam Centre, Criminals are increas-
ingly exploiting topical issues in the
news to deceive consumers with the
most impersonated public figures in
FY26 including Anthony Albanese,
Jacqui Lambie, Angus Taylor, Tom
Piotrowski and Alan Kohler.

Celebrity impersonations are offen
just one part of a broader scam network
that is designed to appear legitimate

and reinforced by spoof websites, fake
reviews, fabricated news articles and
Al-generated videos.

ASIC has warned that scammers
are fargeting the very places online
that consumers use to check whether

an investment is genuine. Scammers
create scam brands, use unique
phrases or words, and build an online
footprint of supportive news articles,
positive reviews, ads and websites that
work together to deceive consumers.
Potential investors may be taken from
an ad on a well-known platform to a

SIAA UPDATES

fake news article featuring celebrity
endorsements and fabricated public
comments supporting the investment.

Once victims have provided their
details, scammers follow up with
scripted phone calls, fake investment
platforms and even small profit pay-
ments o build trust. Often these ‘invest-
ment opportunities’ simply do not exist,
and the money instead goes into the
hands of overseas criminals, never to
be recovered.

The link to the ASX alert is here.

COMMITTEE SPOTLIGHT

Profession Committee

Chaired by Jane Tandy, Founder
of Leeuwin Wealth, the Profession
Committee meets quarterly and is
responsible for supporting the develop-
ment and recognition of stockbroking
and investment advice as a profession.
Its primary role is to assist the Board in
establishing and maintaining appropri-
ate professional, ethical and education
standards for Practitioner Members.
The Committee develops policies
and procedures to help members meet
legislative, professional and ethical
requirements, while also overseeing
the development of industry-specific
education and continuing professional

development programs. It monitors
issues relating to professional and
ethical conduct, including compliance
with relevant codes of ethics, and may
review the processes used to support
and assess member compliance.

The Committee is also represented
on the Treasury Curriculum Working
Group, which is progressing reforms to
the education requirements for profes-
sional advisers.

The Committee also considers
applications for Practitioner, individual
Affiliate and Young Professional mem-
bership and makes recommendations
to the Board. Where appropriate, it

supports regional professional devel-
opment activities, including workshops
and webinars, and may establish work-
ing groups to assist with policy, educa-
tion and other professional initiatives.

Through these activities, the
Committee helps promote high pro-
fessional standards and supports the
ongoing capability and development
of SIAA’s Practitioner Members.
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governance, risk management, and downside protection

» Deep origination and underwriting expertise

» Strong alignment with investors, with MA Financial and our people
co-investing more than $240m into our private credit strategies.

Visit MAFinancial.com to learn more.
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ECONOMIC UPDATE:

A reglon by-region

view

By Rob Crookston, Lead Investment Strategist at Bell Potter Securities, on behalf of Tandem Securities (part of Bell Financial Group

ASX:BFG).

Global growth is holding up better than feared, but it remains a story of two forces. A positive
technology shock from Al investment and adoption is now a central driver of demand, while the
energy shock from the Middle East conflict has faded as oil prices have eased back. On a risk-
adjusted basis, economies with less exposure to energy and more exposure to the Al investment

boom are best placed to outperform over the months ahead

UNITED STATES:
Al capex supports above-
trend growth

In our view, the US remains on a path of
steady, above-trend growth, the stron-
gest in the G7. Three forces are doing
the work. Al capital expenditure is now
a material macro tailwind, contributing
roughly 1% to US GDP, and the impulse
is broadening beyond hyperscalers
into the wider real economy. Policy is

adding a second leg of support: tax
cuts extend the fiscal impulse, while
banking-sector deregulation should
ease constraints on credit growth.
Energy independence is the third, lim-
iting the damage from the Middle East
conflict and helping US growth absorb
that shock better than other developed
markets.

Disinflation has stalled this year.
Headline PCE, the Fed's preferred mea-
sure, has risen for three straight months

to around 4%, while core inflation has
proved sticky near 3.4%. That said,
the most recent core CPI print showed
tentative signs of turning back towards
target. We expect disinflation to resume
in the second half as energy prices ease
and, with inflation expectations still well
anchored, believe the Fed can afford to
stay on hold rather than hike. Markets
are pricing around 30 basis points of
hikes by year end, which we see as
too hawkish, though we acknowledge
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the risk that sticky shelter costs or a
reinflation in energy prices could prove
us wrong.

AUSTRALIA:

A Federal Budget
headwind on top of RBA
hikes

Domestic activity in Australia is set to
slow. The RBA's hiking cycle is the first
brake, with the lagged effect of a still-
restrictive policy sefting weighing on
demand. The recent Federal Budget
is a second headwind, having cre-
ated uncertainty in the housing market,
which remains the key swing factor for
consumer senfiment and spending.

Inflation remains sticky, and we
think the RBA delivers one to two fur-
ther hikes before year end. The market
is pricing only around 20 basis points
of further hikes over the next six months,
so we sit more hawkish than the market.
Housing inflation is a particular con-
cern: a housing shortage is pushing up
both rents and residential construction
costs, and that pressure has proved
resistant to the slowdown elsewhere
in the economy. Two forces should
take the heat out of domestic inflation
over the second half of the year. Lower
energy prices would provide relief if
the de-escalation trend in the Middle
East holds, while a slower economy, via
restrictive monetary and fiscal policy,
should cool domestic price pressures
more broadly. Taken together, we think
the economy is approaching the peak
of the hiking cycle, with the policy mix
turning more supportive into 2027 as
rate cuts come into view.

JAPAN:
Finally normalising, with
Al investment as an offset

Japanese economic growth is normalis-
ing after a period of stagnation. Higher
energy prices remain a headwind, but
the Al investment cycle should offset this
through higher capital investment and
stronger exports. Japanese semicon-
ductor equipment makers and materials
suppliers are well geared to the ongo-
ing Al capex boom, and that exposure
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Figure 1: Al is a key support for US growth
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Figure 2: Australian CPI remains sticky
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is helping to underpin a recovery in
corporate earnings even as the domes-
tic consumer remains subdued.

The BolJ is on a gradual normalisa-
tion path, continuing to hike rates off a
low base as inflation stays above target
and the domestic economy holds up.
The bigger near-term story is the yen:
after prolonged weakness, Japan and
the US carried out a rare joint inter-
vention in early August, which gave
the currency a real lift. Coordinated,
publicly-acknowledged action tends to
work better than Japan going it alone,
since it makes speculators warier of bet-
ting against the yen again. But it doesn’t
change the underlying driver, the wide
gap between US and Japanese rates,

so intervention is more a circuit-breaker
against disorderly moves than a fix for
yen weakness itself. That leaves the
yen dependent on further BoJ hikes,
or a shift in Fed policy, to see a more
durable recovery.

EUROPE:

Energy-sensitive
economies bear the drag

Economic activity in Europe is set
to slow. Energy-sensitive industrial
economies, Germany foremost among
them, are bearing a more pronounced
drag from higher energy prices, com-
pounded by earlier ECB rate hikes and



a soft handover from the first half of the
year. We expect growth to improve
over 2027 as the energy shock fades
and monetary policy reaches a peak.

CHINA:

Moderating growth,
policy support offsetting
headwinds

China is expected to grow only mod-
erately relative to recent history. Higher
energy import prices, structural head-
winds including the ongoing real-estate

adjustment, and soft domestic con-
sumption continue to weigh on activity.
These drags are being partially offset
by policy support, with front-loaded
fiscal and monetary stimulus helping
to put a floor under growth.

Outlook

Taken together, the regional picture
supports a constructive but selective
view of global growth. The US and
Japan carry the clearest structural
tailwind from Al investment, Europe
and China are stabilising from a lower

base with policy support doing some
of the work, and Australia remains the
one major economy still absorbing a
monetary and fiscal tightening at the
same time. The key risk to this view is a
re-escalation of tensions in the Middle
East and a renewed leg higher in the oil
price, which would revive the energy-
driven inflation pressures that have only
recently begun to fade.

DISCLAIMER: Tandem Securities, Tandem Clearing
and Desktop Broker are registered business names
of Third Party Platform Pty Ltd (TPP), ABN 74 121
227 905, Australian Financial Services License
(AFSL) 314341. TPP is a Market Participant of ASX
Limited, Trading Participant of Cboe Australia Pty
Ltd, Settlement Participant of ASX Settlement Pty
Ltd and a Clearing Participant of ASX Clear Pty
Ltd. Tandem Capital is a registered business name
of Bell Potter Capital Limited (BPC), ABN 54 085
797 735, AFSL No. 360457. BPC is licensed to
offer Margin Lending Services. Tandem Securities,
Tandem Capital, Tandem Clearing and Desktop
Broker do not provide investment advice, infor-
mation provided in this document has been pre-
pared without consideration of any specific clients
financial situation, particular needs and investment
objectives. It is general information only and does
not constitute investment or other advice.

FinClear Cash Hub
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OFinClear
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Real time settlement, real time visibility
Supports faster movement of cash, built for global settlement times.

Backed by FinClear

Trusted market infrastructure. Proven operational capability.

Talk to us cashhub@finclear.com.au

Discover more
hello.finclear.com.au/service/cash-payments
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By Cameron Robertson, Portfolio Manager, Platinum Asia Fund

Passive investing has been one of the biggest changes in investing over the past decade. It has
made it incredibly easy to gain exposure to entire markets with a single trade, and for many
investors, buying an Asia ETF seems like a straightforward way to diversify internationally.

But does buying an Asia index really mean you're buying Asia?

Asia is home to almost 60% of the
world’s population and some of the
world’s most diverse economies. Yet
many of today’s Asia equity indices are
dominated by a handful of technology
companies in Taiwan and South Korea.
You can largely thank Al for that.

The enormous demand for
advanced semiconductors has pro-
pelled companies such as TSMC,
Samsung Electronics and SK Hynix to
become some of Asia’s largest listed
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businesses. As their share prices have
risen, so too have their weights in mar-
ket capitalisation indices. As at 30 June
2026, technology represented almost
70% of the iShares Asia 50 ETF.
There is nothing unusual about
this. Market capitalisation indices are
designed to allocate more capital to
companies as they become larger. The
question is whether the end result still
provides the broad exposure to Asia
that many investors think they 're buying.

Markets aren't economies

The current concentration isn't really a
reflection of Asia itself.

If you looked at the region through
almost any other lens—population, eco-
nomic output, domestic consumption
or even the number of listed compa-
nies—China and India would dominate.
Taiwan and South Korea are highly
successful economies with world-class
businesses, but they represent only part



of the investment opportunity across
Asia.

The difference comes down to how
indices are built. Index providers don't
simply weight countries by the size of
their share markets. They also adjust
for factors such as free float, liquid-
ity, foreign ownership restrictions and
ease of market access. Combine those
adjustments with market-cap weighting
and it's not surprising that Taiwan and
South Korea carry much larger weights
than many investors would expect.

The Al boom has only amplified
this effect. As semiconductor compa-
nies have become more valuable, they
have become larger parts of the index.
The result is that today’s benchmarks
increasingly reflect a relatively nar-
row group of companies and a single
investment theme.

Diversification isn't just
about the number of
holdings

This creates an interesting outcome for
investors.

An ETF might hold dozens of com-
panies across several countries, yet a
significant proportion of its returns can
still be driven by the same handful of
businesses exposed to Al infrastructure
and semiconductor demand.

That has been an excellent place
to be invested over the past couple
of years. But markets rarely move in
a straight line. If leadership broadens
beyond technology, or expectations
around Al begin to moderate, investors
may discover their Asia allocation is
more concentrated than they realised.

Diversification isnt simply about
owning more companies. It's about
having different drivers of return.

Asia is much bigger than
the benchmark

One of the reasons Asia is such an
attractive investment region is because
every country is different. India isn't
Korea. Vietnam isn’t China. Singapore
isn't Indonesia. Each has its own eco-
nomic strengths, policy settings and
long-term growth drivers.

Vietnam s
United States
Thailand
Philippines
Indonesia
India
Cayman Islands
Other
Cash

Figure 1. Active and passive Asia portfolios can look very different

Taiwan
Switzerland
South Korea

Hong Kong
China

m iShares Asia 50

-
—
—
—
—
—_—
—
_—
Singapore [E—
—
_——-

20 25 30 35 40

m Platinum Asia Fund

Figure 1. Country allocations at 31 July 2026. The chart highlights how the iShares Asia 50 ETF is heavily
concentrated in Taiwan and South Korea, while a bottom-up active portfolio has broader exposure across Asia,
including China, Vietham and Indonesia. Source: Platinum Asset Management, Morningstar Direct, 31 July 2026.

Traditional benchmarks don't
always capture that diversity. Their
focus naturally gravitates towards the
largest and most liquid companies,
which means many attractive busi-
nesses, sectors and even countries
receive relatively little representation.

That's where active management
can add value. Rather than being
constrained by index weights, active
managers can look across the region
for opportunities wherever they exist.
That doesn't mean avoiding Asia’s larg-
est technology companies. They remain
exceptional businesses. It simply means
having the flexibility to own them when
they offer value, while also investing in
parts of Asia that receive far less atten-
tion from benchmark-driven investors.

Looking beyond the
benchmark

This isnt really an argument about
active versus passive investing.

For many investors, the two
approaches work well together. Passive
strategies provide efficient, low-cost
market exposure, while active strate-
gies can complement that exposure
by investing beyond benchmark con-
straints and reducing concentration
in a handful of companies, sectors or
countries.

The more important point is that
today’s indices are producing a ver-
sion of Asia that is much narrower than
many investors realise. Understanding
how those benchmarks are constructed,
and what they leave out, is becoming
increasingly important when building
diversified portfolios.

Index investing remains one of the
most important innovations in modern
portfolio management. But no index
is neutral. Every benchmark reflects a
methodology, and every methodology
creates biases.

For advisers and investors alike,
it's worth looking beneath the surface.

Because the most important diver-
sification question today isn't whether
you invest in Asia.

It's which version of Asia your port-
folio actually owns.

Cameron Robertson is Portfolio Manager of
the Platinum Asia Fund and has specialised in
investing across Asia for more than 15 years.
To find out more about the Platinum Asia Fund
Complex ETF (ASX:PAXX) and how the team
invests beyond traditional benchmarks, visit
Platinum.com.au.
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Cash only matters

when advisers can put

it to work

By Brett Grant, Head of Product and Customer Experience, AUSIEX

Liquidity is only true liquidity if it can be deployed when it matters.

That's why a cash balance sitting in an
account by itself is not the full story of
its role within a portfolio. A lot depends
on where that cash is physically held,
how easily it can be accessed, and
whether it is connected to an adviser’s
investment workflow. If an adviser
cannot see it or cannot use it efficiently
within the same environment where
trading and portfolio decisions are
made, then liquidity exists on paper
but not in practice.

For advisers, the issue is not sim-
ply whether a client holds cash. The
client holding cash needs to have it
positioned where it can actually do
useful work.

The ability to access and use that
cash when required is vital fo its effi-
cacy as a portfolio management tool.
Cash accounts that are integrated with
investment portfolios can become a
powerful tool supporting faster rebal-
ancing, smoother execution and better
portfolio outcomes.

Having cash to use when
it matters

Integrated cash is not the investment
thesis in itself — it's the implementation
layer that can make liquidity more
functional.

In volatile markets, the advantages
of readily deployable cash are obvi-
ous. When markets move quickly, the
ability to flexibly use cash — whether
to fund new positions, rebalance ef-
ficiently or redeploy capital without
delay - can materially affect the re-
turns clients ultimately receive.

If these functions sit outside the
main portfolio workflow, the adviser
cannot access liquidity efficiently when
markets are moving.

The cost is not only measured in
returns. It can also appear in the time,
administration and operational risk
involved in moving money between
accounts. Additional transfers, recon-
ciliations and manual checks can slow

implementation, particularly when
markets are moving quickly or when
settlement obligations need to be met.

The practice-efficiency benefits to
having cash within the workflow envi-
ronment are real: AUSIEX modelling
shows advisers conducting 100 trades
a month can save just over eight hours
a month through fewer steps in the
cash-processing workflow.

That means less manual adminis-
tration, fewer opportunities for cash-
movement errors and more time
focused on client outcomes.

Cash solutions for when
timing, sequencing and
control matter most

The liquidity implementation gap tends
to show up most clearly in portfolios
where timing, sequencing and control
matter most.

Retirement portfolios are one obvi-
ous example. A client may have the
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right long-term allocation, but still need
areliable process to fund regular pen-
sion payments without selling growth
assets after a drawdown. In that sce-
nario, liquidity is not just a defensive
allocation. It is part of the mechanism
that helps protect the portfolio from
poorly timed asset sales.

Self-managed superannuation
funds face a similar issue, particularly
where pension obligations, tax consid-
erations and investment management
all intersect. SMSF trustees and their
advisers may need to manage contri-
butions, distributions, withdrawals and
investment decisions across the same
portfolio. If cash is not visible or avail-
able when required, the administration
burden can quickly become an invest-
ment constraint.

Itis also relevant in taxable portfo-
lios. Advisers already understand the
tax implications of selling assets. The
more practical issue is whether opera-
tional constraints reduce their ability

to choose when and how those tax
consequences arise. Usable liquidity
does not guarantee a better tax result,
but it can preserve discretion over tim-
ing, parcel selection and sequencing.

For larger advice businesses, the
challenge is often one of scale. A
manual liquidity process may work for
one client account. It is much harder
to run consistently across many client
portfolios or model portfolios without
friction creeping in. Small inefficiencies
can compound across a practice, cre-
ating extra administration for support
teams and increasing the risk that cash
movement becomes a bottleneck in the
advice process.

That is why advisers can benefit
from pressure-testing whether client
liquidity is genuinely usable rather than
simply present.

Some of the most useful tests of this
are practical ones. Is cash mapped to
known client cash flows over the next
six to 24 months? Is liquidity held in

the same environment where trading
and settlement decisions are made?
Can pension payments, withdrawals
and tax obligations be funded without
unplanned asset sales during volatil-
ity2 Is there a process for replenishing
cash after withdrawals, rebalancing or
market moves?

The cash conversation should there -
fore move beyond the simple question
of whether cash is defensive or a drag
on returns to the more critical issue of
whether liquidity has been designed
into the operating model.

This is the thinking behind inte-
grated cash solutions such as AUSIEX
Cash. The value is not in treating cash
as the centre of the portfolio, but in
making it easier for advisers to use cash
when the portfolio requires it.

Liquidity needs to be positioned
where it can actually do useful work.

Get in touch for more information on AUSIEX
Cash.
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SIAA’s Al-powered toolkit to
help develop future advisers

In August SIAA launched the Develop-
ing Adviser Resource Toolkit (DART),
an Al-powered professional develop-
ment platform designed to help early-
career advisers build the practical
skills, confidence and professional
judgement needed for a successful
career in investment advice.

The launch comes at an important
time for the profession. Industry re-
search forecasts that adviser numbers
could fall to fewer than 15,000 by
2030, despite growing consumer de-
mand for financial advice. At the same
time, new entrants face increasingly
complex regulatory, technical and
professional requirements, highlight-
ing the need for practical support and
development opportunities early in
their careers.

Developing and supporting the
next generation of advisers is critical
to the future of Australia’s investment
advice profession. While formal edu-
cation provides an important founda-
tion, developing advisers also need
opportunities to apply their knowledge
and gain experience in realistic profes-
sional scenarios.

Developed by SIAA in consultation
with industry stakeholders, including
compliance leaders, training managers
and heads of advice, DART is designed
to complement workplace learning
and help bridge the gap between
theory and practice.

The platform brings together practi-
cal learning resources with Al-pow-
ered simulations, allowing participants
to apply their knowledge in realistic
scenarios, test their thinking and re-
ceive immediate feedback.

Among its features are Al-driven
ethical dilemma simulations, which
enable users to work through chal-
lenging professional situations and
receive feedback on their responses.
Al-powered client interview simula-
tions also allow developing advisers
to practise fact-finding, client engage-
ment and strategy development.

Participants receive detailed feed-
back and transcripts throughout the
learning process, providing a record
that can support discussions with su-
pervisors and demonstrate learning
and development.

DART is also designed to support
professionals transitioning into finan-
cial advice from other fields. It provides

ALL IN ONE PLACE
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Build knowledge when you need it.

Apply your learning with confidence.

Develop the skills to advise with impact.

career changers with an opportunity
to accelerate their understanding of
the advice process while building on
the professional skills and experience
they already bring to the role.

SIAA believes Al has the potential
to enhance adviser education and
development by creating more per-
sonalised, interactive and accessible
learning experiences. By combining
practical resources with Al-powered
simulations, DART provides developing
advisers with opportunities to refine
their skills and build confidence in a
safe learning environment.

The toolkit currently provides ap-
proximately 30 hours of structured
learning, with around half contributing
towards legislated Continuing Profes-
sional Development (CPD) require-
ments. Eligible activities completed
through DART can contribute fowards
participants” CPD obligations.

DART reflects SIAA’'s commitment fo
supporting high professional standards
and investing in the future capability of
Australia’s investment advice profes-
sion. It is available to SIAA members
and affiliates through an 18-month
subscription.

For more information, visit
SIAA’s DART page.

(&) DART
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Emilia Stavrou

Senior Private Wealth Adviser, Shaw and Partners, Adelaide

1. How long have you been in the industry?

I've been in the financial services industry for close to 20
years, building my career across both financial advice
and accounting. This blend of experience has given me
a strong technical foundation and a broad, practical un-
derstanding of the sector. In hindsight, that experience has
been invaluable. Working across different sectors, roles,
market cycles and client circumstances has taught me
that sound advice is not only about technical knowledge
but also about judgement, perspective and understand-
ing what matters most to each person. Each stage of my
career has shaped the adviser | am today.

2. What inspired you to pursue a career in stock-

broking or investment advice and what do you
enjoy most about working in the industry?

| actually fell into the industry. My first corporate role was
in accounts for an international hotel chain, and over
time | moved into roles and organisations that gave me
opportunities to learn, take on new challenges and grow.
That journey eventually led into financial services, where |
transitioned from the accounting department into a dealer
role within the stockbroking division, before transitioning
into financial and investment advice.

Looking back, the progression feels quite natural. | had
been interested in shares, investments and markets since
my university days and began investing well before enter-
ing the profession, therefore in hindsight, it is perhaps not
surprising that | built a career in the sector

I value the opportunity to combine my passion for invest-
ing and financial markets to help people make informed
financial decisions. Over time, improving financial literacy
has become an important part of my approach to advice. |
find it particularly rewarding to educate clients, strengthen
their understanding of investing, and support younger
people as they begin their investment journey.

3. What led you to become a member of SIAA,

and how has membership supported you or
your business?

| joined SIAA - Diversity, Equity & Inclusion Committee
after being encouraged to join by a friend in the industry

p. 14 SIAA Monthly

Emilia Stavroy

—

who spoke highly of the organisation and the value it
brings to its members. Being new to the organisation, I've
found SIAA to be a great network for connecting with
like-minded professionals nationally by sharing ideas,
and staying engaged with industry developments.

| am particularly passionate about encouraging and sup-
porting more women to pursue their career in the industry.
Financial advice is a challenging and rewarding profes-
sion that allows you to make a real difference in people’s
lives while also providing strong career opportunities and
financial stability. Through my involvement with SIAA, |
hope to support greater diversity within the profession by
encouraging more women to explore financial advice as
a fulfilling and sustainable career.

Becoming a member with SIAA has broadened my pro-
fessional network and provided me with opportunities
to contribute to the growth, diversity, and future of our
industry.

4. What has been the most valuable lesson you've

learned during your career?

The most valuable lesson I've learned in my career is the
importance of resilience and self advocacy. Working
in financial advice in the industry has taught me early

continued overpage...
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continued from page 19...

on to be assertive, speak up when needed, and have
confidence in my expertise and advice.

I've also learned that not everything will go according
to my plan, markets move unpredictably, clients change
direction, and organisational decisions are sometimes
made beyond my influence. Over time, I've come to
understand that while | can’t control every outcome, |
can control how | respond. Approaching challenges with
resilience, perspective, and confidence has shaped the
way | work, lead, and support others.

Family is incredibly important to me, and | consciously
make time to be present with them while pursuing a de-
manding career. This has taught me to set clear boundar-
ies and use my time purposefully so that | can make the
most of both my family life and my work.

This balance keeps me grounded and has shaped me
into a resilient, values-driven individual who supports
clients with expertise and empathy.

. Outside of work, what do you enjoy doing to

switch off2

Ovutside of work, my world is wonderfully full. Much of my
time is spent with my young family. | value the everyday
moments, the chaos, the laughter and everyday family
routine. Being present and involved in my children’s lives
is incredibly important to me.

| also enjoy keeping active and would love to dedicate
more time to it, particularly running. It provides an op-
portunity to clear my mind, reset after a busy week,
and prepare for the week ahead, helping me feel both
energised and balanced.

Looking for accreditation and training with the
stockbroking and investment advice industry?

SIAA’s courses offer training for:

v

licensees and advisers who provide general advice in Derivatives, Securities, Managed Investments or Foreign

Exchange

advisers who are already listed on the Financial Advisers Register and wish to add an additional RG146 specialist

knowledge area to their existing credentials

licensees whose representatives provide advice to wholesale

clients (Optional under RG146.35) and

LEARN MORE

v’ experienced practitioners seeking CPD opportunities.
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Post-trade from trade
capture to settlement,
INn every market you touch.

>95% 90+ >34%

STP RATE ACHIEVED DOMAIN EXPERTS AVERAGE COST
ACROSS 10 COUNTRIES SAVING

18+ 12 $0

TIER-1 CUSTOMERS CSDs CONNECTED UPFRONT FEE

PROVEN IN PRODUCTION

A proficient platform with continuous Consistently strong support and
innovation making it more effective on-time delivery of enhancements,
and robust - and a team that is particularly regulatory changes -
supportive and knowledgeable, a genuine investment in the long-
functionally and technically. term value of the platform.
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Stay on top of your CPD with these SIAA-accredited CPD events.

Webinars are FREE for Practitioner members and Affiliates and employees of Principal members.

Impact of Minister’s package of reforms
of the CSLR and consumer protections

Wednesday 2 September, 1.00-2.00pm AET

On 19 August 2026, Minister Mulino released
a comprehensive package of reforms aimed at

MICHELLE HUCKEL
SIAA

strengthening protections across the investment

ecosystem and enhancing the sustainability of the CSLR. Join SIAA
Policy Manager, Michelle Huckel as she unpacks each of these
measures and their impact on members.

Legislated CPD: Professionalism and ethics 0.5 | Regulatory
compliance and consumer protection 0.5
Knowledge Area: Generic knowledge 1.0

MDAs in practice: Building and scaling a
Managed Discretionary Account offering

Wednesday 9 September, 1.00-2.00pm AET

Explore the practical implementation of managed
ANDY ROBERTSON
discretionary accounts, including technology, fixed Chelmer
income portfolio management, liquidity, valuation,
governance and operational considerations through

a real-world case study.

Legislated CPD: Technical competence 1.0
Knowledge area: Specialist knowledge — Financial
planning 1.0

NICK MAY
Income Asset Management Group

The great wealth transfer myth — From
inheritance to stewardship: how
enterprise families sustain wealth

Wednesday 16 September, 1.00-2.00pm AET

. ) o PETER ROACH
Examine Australia’s multi-trillion-dollar JBWere

intergenerational wealth transfer, the myths and
realities, and strategies for family governance,
stewardship and preserving wealth across
generations.

Legislated CPD: Client care and practice 1.0

Knowledge area: Generic Knowledge 1.0
KIM VENTER
JBWere

When diversification stops diversifying

Wednesday 23 September, 1.00-2.00pm
AET

Traditional portfolio diversification is being

SEBASTIAN MULLINS
Schroders

challenged by inflation, geopolitics and shifting
market regimes. Schroders Sebastian Mullins will
explore how active multi-asset strategies can adapt and build more
resilient portfolios.

Legislated CPD: Technical competence 1.0
Knowledge Area: Generic knowledge 1.0

Al, data, and the adviser conversation:
A view from the FinTech lens

Wednesday 7 October, 1.00-2.00pm AEDT

Doug Morris, CEO of Sharesight, will outline how

DOUG MORRIS
Sharesight

advisers should respond when Al-generated data
shows up with a client, what data trends advisers
should watch, and what Sharesight learned building Al into its own
product, including where Al genuinely helps, and where it doesn't.

Legislated CPD: Technical competence 1.0
Knowledge Area: Generic knowledge 1.0

Introduction to stockbroking online
workshop

Tuesday 13 October, 11.00-1.15pm AEDT

Explore the stockbroker’s role in retail and
institutional markets, covering order taking,

RUSSELL MCKIMM

transactions, settlement, key trading systems, and
today’s evolving stockbroking business models through practical
discussion.

Legislated CPD: Regulatory compliance and consumer protection 1.0 |
Professionalism and ethics 0.5 | Technical competence 0.5
Knowledge Area: Generic knowledge 2.0

FOR MORE INFORMATION OR TO REGISTER: 02 8080 3200 | education@stockbrokers.org.au

www.stockbrokers.org.aufeducation/upcoming-events




Stay on top of your CPD with these SIAA-accredited CPD events.

Webinars are FREE for Practitioner members and Affiliates and employees of Principal members.

Market manipulation and other
prohibited conduct online workshop

Tuesday 20 October, 11.00-1.30pm AEDT

Learn how market manipulation rules prohibit

MICHAEL ADAMS

artificial price creation, understand key obligations
and consequences, distinguish manipulation

from market forces, and apply concepts through
interactive case study discussions.

Legislated CPD: Regulatory compliance and consumer protection 1.25
Professionalism and ethics 1.0
Knowledge Area: Generic knowledge 2.25

A day in the life of a trade online
workshop

Wednesday 21 October, 11.00-12.30pm
AEDT

ROB TALEVSKI
Webull Securities

Designed for experienced and support staff, this
workshop examines the trade lifecycle, including
client onboarding, trading, settlement, CHESS

messaging, sponsorship/HINs, registries and operational processes.

Legislated CPD: Regulatory compliance and consumer protection 0.75
Technical competence 0.75
Knowledge Area: Generic knowledge 1.5

Introducing TMX Australia Exchange

Wednesday 21 October, 1.00-2.00pm
AEDT

Explore TMX Australia Exchange’s strategic

vision, technology roadmap and migration PETER “WILEY” WARTON,

. . . . . T™X
timelines, with practical guidance on preparing
for operational changes and future opportunities

across the Australian market.

Legislated CPD: Technical competence 1.0
Knowledge Area: Generic knowledge 1.0

Rich decisions: An insight into the
HNW investor

Wednesday 11 November, 1.00-2.00pm
AEDT

MATT WALSH
Praemium

Explore new research into the evolving priorities
and investment behaviours of Australia’s high-net-
worth investors, including where wealth is growing,
portfolio positioning, emerging opportunities and expectations of
advice, technology and investment solutions.

Legislated CPD: Client care and practice 1.0
Knowledge Area: Generic knowledge 1.0

WEBINARS:
WORKSHOP FEES:

Member FREE | Non-member $75
Member - Young Professional $55
Member - Practitioner $100
Member — Organisation $150
Non-members $200

REGISTER FOUR OR MORE attendees at least
one week before the workshop and receive a
$50pp discount. Available to both Organisation
Members and non-members.

To register email info@stockbrokers.org.au.

Thanks for supporting
SIAA's education program

Cboe

0 praamium

& Chelmer

Schroders

| netwealth

‘ sharesight

FOR MORE INFORMATION OR TO REGISTER: 02 8080 3200 | education@stockbrokers.org.au

www.stockbrokers.org.au/education/upcoming-events



mailto:info%40stockbrokers.org.au?subject=

A

SJJPER SNIPPETS

Long overdue
) G

By Darin Tyson-Chan, Editor, selfmanagedsuper

Assistant Treasurer and Minster for
Financial Services Daniel Mulino made
a speech atthe National Press Club last
month announcing a range of reforms
to the current superannuation system
basically in response to the collapse
of the Shield and First Guardian master
funds. And | have to say, not before
time. But while | will throw the gov-
ernment bouquets for the move, it still
deserves some criticism because in my
humble opinion the measures do not
go far enough.

One of the key pillars of the reforms
is to make superannuation trustees
more accountable for the investments
they make on behalf of their mem-
bers. In the Minister’s own words, he
will be introducing “a new framework
to enable ASIC (Australian Securities
and Investments Commission) to direct
superannuation frustees to commence
a remediation process where an invest-
ment option fails and there is reason-
able suspicion trustees have failed to
meet their obligations. Trustees would
be required to compensate their

members’ full capital losses where the
trustee has breached its obligations.”

In conjunction with this measure,
the government will also be giving
the Australian Prudential Regulation
Authority (APRA) the power fo set capi-
tal requirements for superannuation
funds to make sure trustees offering
investment selections that incorporate
a higher level of risk have the liquidity
to satisfy any compensation obligations
for members who have suffered losses
as a result of the products associated
with these options.

During his speech, Mulino noted: “If
a prudentially regulated superannua-
tion platform places a product before
consumers and the trustee of that plat-
form fails to discharge its responsibili-
ties, consumers should not be left facing
years of uncertainty while they pursue
redress through multiple avenues. They
should have a clear and practical path-
way to meaningful compensation.”

This is a real positive for all super-
annuants as it assigns accountability
to the officeholders who, through their

investment choice actions, have been
responsible for member losses without
the individual victims having to pur-
sue their own avenue of recompense,
such as accessing the Compensation
Scheme of Last Resort.

Assigning responsibility in this way
is great and no doubt is an attempt to
begin to address any issues arising from
superannuation fund portfolio alloca-
tions at the source. But to this end, |
don't think the reforms go far enough.

Readers of my previous columns
will know | have been calling for a
reassessment of the retirement savings
system parameters, in particular, apply-
ing greater scrutiny to the trustees who
make up the investment committees of
super funds.

While we still refer to some of the
largest superannuation funds as ‘indus-
try funds) it is inaccurate. Just about
all of them now are public offer funds,
which means they no longer specifi-
cally cater for a particular employ-
ment sector. For example, Cbus Super
does not exist just for the building and
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construction industries. The reality is
any of us has the opportunity to be a
Cbus Super member.

However, continuing to use Cbus
as an example, it could be argued that
four out of six people on its investment
committee have a lot of experience with
relevant industries, and more so unions,
related to the origins of the fund, but
on face value exhibit less evidence of
financial or investment acumen. It must
be pondered if this type of structure is
fit for purpose anymore and if it stacks
up against what would be considered
best practice.

If all of Cbus’s members were
involved in the building and construc-
tion industries, | would concede the
nature of the committee is fine because
the individuals involved would have
a much better understanding of what
would constitute an appropriate array
of investments for these employees.

But this is no longer the case. | have
as much right to choose to be a member

of Cbus Super as the next man, but,
being a journalist, | fail to see how the
skill sets of that investment committee
are suvitable for my needs. And to be
clear, I'm not disrespecting their skills, |
acknowledge them. I'm just questioning
if they are apt for the office they hold,
given the current superannuation fund
environment.

A separate part of the reforms will
see the government proceed with the
introduction of a new class of financial
adviser initially limited to APRA regu-
lated superannuation funds and life
insurers. This is part of the implemen-
tation of the Driving Better Financial
Outcomes package.

We're still not sure how it will all
work and concerns continue to exist
whether this move will confuse consum-
ers over the difference between this
new class of advisers and the services
they are able to offer versus specialist
financial advice practitioners.

| recognise these advisers will

provide some services that will be
beneficial for members, but it does
puzzle me exactly how they will oper-
ate within the bounds of the best interest
obligation. One glaring question has
to be whether one of the new class of
financial adviser working for an ARPA-
regulated fund will ever recommend
the establishment of a self-managed
super fund should it be more beneficial
for the member to do so. This would
result in an outflow for the incumbent
fund and, call me cynical, | doubt the
relevant powers that be would be too
supportive of this scenario.

Still, when all is said and done,
these reforms are much needed, but
should only represent the first small
steps in allowing the superannuation
system to evolve as required.

To subscribe to selfmanagedsuper please
visit www.smsmagazine.com.au

and Al-powered simulations for

developing advisers to learn, practice

and grow.
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