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23 May 2018
Industry Skills Forecast and Proposed Schedule of Work
Across the vocational education and training (VET) sector there are over 4000 training providers educating
approximately 4.2 million students, delivering 3.7 million program enrolments across 30.1 million subject
enrolments. The responsibility to ensure students learn work ready skills that meet industry needs cannot be
understated. This gives learners the chance to make an impact when they enter the workforce and upskill or
reskill throughout their working lives; the VET sector is key to ensuring Australia remains at the forefront of
global competitiveness and supports continued economic prosperity.
The role of the Financial Services Industry Reference Committee (IRC), supported by PwC’s Skills for Australia,
is to put industry at the heart of Australia’s qualifications and training system. The Financial Services IRC,
oversighted by the Australian Industry and Skills Committee (AISC), sets the standard for recognised skills and
seeks to realise the value of the national system.
The 2018 Industry Skills Forecast and Proposed Schedule of Work details the training product priorities for the
IRC through to June 2022. These priorities are developed in response to the identified skills and knowledge
needs of the workforce, which are translated into the learning requirements set out in training products. The
insights and recommendations within this document are based on analysis of both historical and current data,
extensive industry consultation, input from IRC members, broader stakeholder engagement activities, State
Training Authorities and public feedback. Underpinning this approach is a focus on the future of skills needs in
the context of Australia’s economic and workforce trends, considering how disruptive forces are likely to change
vocational skills needs and demands.
Accessing vocational education and training and increasing recognition of skills should be a process that is both
simple and effective. The Financial Services IRC and PwC's Skills for Australia will continue to strive to enhance
training packages to meet the needs of industry and better skill our workforce.
Yours sincerely,

Sara Caplan
CEO
PwC’s Skills for Australia

PwC’s Skills for Australia

Allan Jones
Chair
Financial Services IRC
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Executive summary
The Financial Services industry encompasses a broad range of individuals and organisations involved in
activities such as banking, insurance, superannuation, financial markets, and financial advice. As Australia’s
second largest industry, Financial Services is pivotal to Australian wealth and jobs, employing over 420,000
people in 2017. In particular, the Financial Services industry has been through significant changes over the past
decade, following extensive regulatory reform on a global scale and the emergence of new technologies in the
industry. As such, a productive and valuable Financial Services sector is contingent upon a robust Financial
Services Training Package that reflect appropriate skills and knowledge in order for learners to excel in the
industry.
The role of the Financial Services sector in Australian society is evolving in response to emerging market
demand for reskilling and training. Key trends impacting the Financial Services sector and, subsequently, the
Financial Services workforce, include:





FinTech and automation - Technological innovations are changing the way financial and
accounting services are delivered, giving the consumer more knowledge and control in the transaction,
as well as leading to the automation of many process oriented roles in the industry.
Increased regulation - The Financial Services industry and accounting sector have long been subject
to regulation, reflecting the importance of the sectors and the need to protect consumers and ensure
economic stability.
Demographic change - The ageing population will drive strong demand for health insurance,
superannuation and financial advice over the medium to long term. This will perpetuate demand for
specialist knowledge in providing services to this demographic.
Demand for future skills - New skills must be taught to learners and workers in order to better
prepare them for changing industry demands, particularly in the FinTech space with the increasing
digitisation of products, platforms, and services.

Within this environment of change, the parameters of Financial Services job roles will be impacted. For
example, there will be increased demand for customer centric roles, including the use of data analytics to
customise financial products to better deliver to customers, remote customer assistance with technologies, and
managerial roles. Therefore, it will be critical that workers in the Financial Services industry are trained with
the appropriate skills and capabilities to meet the evolving needs of the sector more broadly. Indeed, if
appropriately skilled to meet changing demand trends, the Financial Services workforce and sector will have the
opportunity to adapt to the changing ways financial and accounting services are being delivered. To ensure this
opportunity is met, it is essential that the Financial Services (FNS) Training Package is appropriately updated.
In response to these drivers for change, the Financial Services Industry Reference Committee (IRC) has
proposed a review of the Financial Services (FNS) Training Package. The parameters of the review will include
an assessment of the structure and content of the FNS Training Package to ensure learners are appropriately
prepared for job roles and workplaces of the future. This Industry Skills Forecast and Proposed Schedule of
Work (ISFPSW) provides the basis for the review of the FNS Training Package and the need for the Training
Package to accurately reflect current and future trainer and assessor job roles. This is delineated in the
following segments:
1. Sector Overview – This section outlines the parameters of the Financial Services workforce, including
where individuals in the sector are employed, the activities undertaken, and the challenges and opportunities
faced by learners and workers.
2. Employment and Skills Outlook – Current and future employment projections in the Financial Services
sector and factors that may influence the supply of graduates to fill these positions are discussed to understand
future supply and demand within the sector. The skills needs and job roles of these learners and workers are
considered through a lense of the trends affecting the Financial Services industry as a whole, including
structural changes to industries and increased demand for training. This assessment is central to informing an
understanding of future job roles and necessary skills needs within the sector more broadly, as well as the
specific elements that may need inclusion in the Training Package
3. Key Drivers for Change and Proposed Responses – This section serves as the Cases for Change for
FNS scheduled in 2018-19. It outlines the factors driving change in the Financial Services workforce, including
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fintech and automation, increased regulation, demographic change and demand for future skills. These factors
are changing the current and future job roles of those working in the Financial Services sector and the FNS
Training Package must be updated to reflect the skill and capability requirements of the job roles.
4. Proposed Schedule of Work – The implication of the trends and drivers affecting the Financial Services
sector workforce is necessary modifications to the FNS Training Package. Drawing on the above analysis of
trends and skills needs, the Proposed Schedule of Work articulates priorities for training product development
within the FNS Training Package. The purpose of the schedule is to ensure that learners are appropriately
skilled to enter a sector affected by the above trends. A summary of this schedule of work is presented in Table 1
below.

Proposed Schedule of Work
Our mandate as an Skills Services Organisation (SSO) to our Industry Reference Committee (IRC), as set by the
Australian Industry Skills Committee (AISC), is to review all Units of Competency (UoCs) in the Financial
Services (FNS) Training Package within the four years from 2017-18 to 2021-22. The Proposed Schedule of
Work presents projects that comprise the review of all these UoCs through to June 2022. The SSO and IRC
drew on the above analysis of trends and skills to determine Training Package development priorities.
A summary of all upcoming projects in the Proposed Schedule of Work as well as the status of each project is
shown in Table 1. For the full list of UoCs under review for each of these projects, please see Financial Services
4-Year Work Plan – September 2016.
Table 1: Summary of Proposed Schedule of Work 2018-19 to 2020-21

Year

Proje
ct
code

Number of UoCs
Project name

Status

Native

Imported

Total

2017-18
(rescheduled
from
2016-17)

1C

Review financial planning
Units of Competency,
qualifications, and
pathways

Case for Change
approved,
development of
Case for
Endorsement
commissioned

45

9

54

2017-18

1H

Banking and lending Units
of Competency

IRC commissioned
development of a
Case for Change

36

12

48

2017-18

1I

Customer service, sales
and industry advice Units
of Competency

IRC commissioned
development of a
Case for Change

18

11

29

2017-18

1J

Insurance services, agency
and broking Units of
Competency

IRC commissioned
development of a
Case for Change

86

12

98

2017-18

1K

Financial markets Units of
Competency

IRC commissioned
development of a
Case for Change

23

11

34

208

55

263

Total UoCs planned to be reviewed in year 2
2018-19

1L

Superannuation Units of
Competency

IRC commissioned
development of a
Case for Change

40

5

45

2018-19

1M

Risk management and
compliance Units of
Competency

IRC commissioned
development of a
Case for Change

11

30

41

51

35

86

Total UoCs planned to be reviewed in year 3
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Year

Proje
ct
code

Number of UoCs
Project name

Status

Native

Imported

Total

2019-20
(rescheduled
from 2017-18)

1F

Personal injury
qualifications and NDIS
skills needs

IRC to submit case
for change in
year 4

31

35

66

2019-20

1N

Mercantile agents Units of
Competency

IRC to submit case
for change in
year 4

6

0

6

2019-20

1O

Mortgage broking Units of
Competency

IRC to submit case
for change in
year 4

7

0

7

2019-20

1P

Employability, leadership
and other Units of
Competency that build
multi-disciplinary skills

IRC to submit case
for change in
year 4

29*

18

47

2019-20

1Q

Trust administration Units
of Competency

IRC to submit case
for change in
year 4

18

0

18

91

53

144

Total UoCs planned to be reviewed in year 4
2020-21

1R

Training products
originally in scope of
2016/2017 work that were
not amended for currency
and relevance.

IRC to submit case
for change in
year 5

TBD

2021-22

1S

Training products
originally in scope of
2017/2018 for currency
and relevance. Review the
need for the creation of
new training products to
cater for new and
emerging technologies and
related skills.

IRC to submit case
for change in
year 6

TBD

*Includes four UoCs in FNS04
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Sector overview

1.1

The sector at a glance

The financial services industry encompasses a broad range of individuals and organisations involved in
activities such as banking, insurance, superannuation, financial markets, and financial advice. As Australia’s
second largest industry, financial services is pivotal to Australian wealth and jobs, employing over 420,000
people in 2017 and touching the lives of most Australians who rely on the industry to manage their wealth and
financial security.1 Related to the financial services industry is the accounting sector. The accounting sector is
part of the professional services industry, but given the similar suite of skills required for accountants and many
financial services workers, accounting qualifications sit under the FNS Training Package. The accounting sector
is also a major employer, with approximately 315,000 accountants and accounting clerks in 2016. 2
In summary, the financial services industry and accounting sector employs approximately 6 per cent of
Australians, down from 7 per cent in 2015. The FNS Training Package plays an important role in skilling
workers to operate in this industry and sector, offering 46 qualifications and 12 skills sets. The financial services
sector can be broken down into a range of sub-sectors, which are discussed in more detail below.
The financial services industry and accounting sector has been through significant changes over the past
decade, following extensive regulatory reform on a global scale and the emergence of new technologies in the
industry. As these trends are set to continue, the FNS Training Package will play an important role in ensuring
workers’ skills are kept up to date and that workers are well equipped to move between roles as this industry
adapts to these changes.

1.2

Sub-sector descriptions

The financial services industry and accounting sector is defined, for the purposes of this Industry Skills Forecast
and Proposed Work Schedule, as all sub-sectors related to training in the FNS Training Package. Using this
definition, nine key sub-sectors are outlined below in Figure 1.
Figure 1: Composition of the financial services sector

Sector at a glance
Banking

Trust Administration
Mercantile
Agents

Mortgage
Broking

Accounting and
Bookkeeping

Financial
Markets
Financial Planning
and Advice

Superannuation
Insurance

1

ABS (November 2017) National Accounts Catalogue 5206.0, Labour Force Detailed Quarterly Catalogue 6291.0

2

ABS (November 2016) Labour Force Detailed Quarterly Catalogue 6291.0
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Please note that risk and compliance roles, including financial security and counter-terrorism, are prevalent
across several sub-sectors and are therefore not discussed in isolation. Further details of the non sub sectors are
outlined below
Banking

Banks and other financial intermediaries (e.g. building societies, credit unions)
are pivotal to the Australian economy, impacting every Australian who wishes to
set up a bank account, take out a home loan or a business loan.

Mortgage broking

Mortgage brokers play an important role in both the housing and financial
services industries, helping borrowers source and apply for mortgage financing.

Financial markets

Financial markets provide opportunities for Australians and overseas investors to
increase their wealth. Types of financial markets include over-the-counter
markets, exchange traded markets, as well as debt, currency and commodity
markets.

Financial planning
and advice

Individual wealth is growing due to superannuation, an ageing population, a
longer life expectancy post retirement, and an uplift in the housing market,
making financial management more complicated than ever for the average
Australian. Given this, financial advisers are going to play an increasingly
important role in ensuring Australians manage their wealth effectively across
their lifetime.

Insurance

Insurance provides Australians with protection for unforeseen expenses incurred
in relation to health, housing and death. The three main insurance areas are
health, life and general insurance. There has been strong growth in the insurance
brokerage industry in the past 5 years due to rising premiums and a preference
for buying insurance through brokers, with growth in this industry expected to
continue.

Superannuation

Superannuation is another sub-sector that affects the lives of the majority of
Australians, managing compulsory savings to ensure financial stability in
retirement.

Accounting and
bookkeeping

Accounting and bookkeeping are important to all industries in the Australian
economy. Workers provide a diverse range of services from traditional accounting
and bookkeeping to payroll, auditing, processing taxes and financial reporting.
Professionals may also offer business advice.

Mercantile agents

Mercantile agents complement the banking and insurance sub-sectors, providing
debt collection and investigation services following missed payments or claims.

Trust administration

Trust administration refers to the management of a trust property for the benefit
of beneficiaries after the settlor’s death. Given the increase in growth in the aging
population and the volume of advice related to estate planning and SMSFs, jobs
in this sector are likely to grow.
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1.3

Overview by location

To understand the complexity of this broad sector, it is also important to consider the industry through a state
and territory lens. Key differentiating factors between the states and territories include:
 Funding arrangements differ between states and territories, allowing jurisdictions to provide financial
incentives for learners to enrol in qualifications that align with the state or territory's economic interests. In
particular, State and Territory Government subsidies for 'priority skills' within targeted programs are likely
to influence the number of learners in the market.
 Nature of the sub-sector. Some sub-sectors necessitate clustering in certain locations. For example, a
large amount of banking and financial markets activity is clustered in the capital cities of New South Wales
and Victoria, whereas a role like trust administration is carried out across Australia. As Financial Services
VET is often used to meet regulatory obligations and licensing requirements, FNS learner enrolments tend
to align closely with the employment in the financial services and accounting sectors.
Economic drivers shape the composition of state and territory financial services industries and accounting
sectors, which may drive higher or lower representation of the financial services workforce in a particular state
or territory comparative to the population.
Figure 2 illustrates the geographical distribution of learners in the FNS Training Package and workers. The
distribution of workers is skewed towards New South Wales and Victoria.
Figure 2: Geographic spread of workers and learners
Employment

Learner enrolment

1%

1%

19%

18%

11%

10%
6%

8%
31%

34%
1%

29%

2%
25%

1%

1%

Source: ABS 6291.0.55.003 - Labour Force, Australia, Detailed (by occupation) December 2016, NCVER (2017) Total VET Activity 2016
Note: Excludes all enrolments in Certificate I and II, as those qualifications are primarily used as VET in Schools training and is not seen as
directly leading to occupational outcomes. The financial services sector has been defined by 6 unit level (4 digit) ANZCO occupations. This
definition has been based upon ANZSCO qualification classifications, taxonomy mapping and occupational outcomes of FNS qualifications.
Note 2: Learner enrolment data presented based on learner location - students who were located in other Australian territories or
dependencies, overseas or not know were not included in the percentage calculations.

It should be noted that the financial services sector is relevant throughout the country but is concentrated in
capital cities, and in particular Sydney and Melbourne.
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1.4

Training Package profile

There are 46 qualifications in the FNS Training Package. Of the 4.2 million learners enrolled in vocational
training qualifications in 2016, there were 103,422 learners enrolled in the FNS Training Package comprising
2.5 per cent of all learners. These enrolment numbers were an overall 3 percent decrease from 2015, with the
main qualifications contributing to this decrease being the Diploma of Financial Planning (down 33 per cent)
and the Advanced Diploma of Financial Planning (down 30 per cent) For details of student enrolments and
Registered Training Organisations with scope, see Appendix B.

1.5

Challenges and opportunities

The views of businesses, learners and other key stakeholder in the financial services industry and accounting
sector are critical to the SSO and IRC’s understanding of skills needs in the workforce. Our approach to training
product review is centred on this feedback and their views of the challenges and opportunities in their sector
and sub-sectors. Table 2 identifies some of the key stakeholders relevant to the sector. Note: Table 2 is not an
exhaustive list of stakeholders. Ongoing consultations with stakeholders will be wide-ranging and may include
those not explicitly captured in this list.
Table 2: Stakeholders in the financial services industry and accounting sector
Stakeholder groups

Key stakeholders

Training Product
Development

 Australian Industry Skills Committee (AISC)
 Financial Services Industry Reference Committee
 Other Industry Reference Committees (IRCs)

Government3



















Auditing and Assurance Standards Board
Australian Accounting Standards Board
Australian Financial Security Authority
Australian Prudential Regulation Authority (APRA)
Australian Securities Industrial Commission (ASIC)
Australian Skills Quality Authority (ASQA)
Australia Taxation Office (ATO)
Australian Transaction Reports and Analysis Centre (AUSTRAC)
Council of Financial Regulators
Federal, State and Territory Departments
Financial Reporting Council
National Centre for Vocational Education Research (NCVER)
Private Health Insurance Administration Council
Reserve Bank of Australia
Tax Practitioners Board
Training and Accreditation Council (TAC)
Victorian Registration and Qualifications Authority (VRQA)

Major employers4









Accounting and professional services firms
Banking and financial institutions (including credit unions and building societies)
Electricity generators and energy traders
Insurance firms and brokers
Mortgage brokers
Public sector departments
Stockbrokers

3

See for list of Australian Government financial regulation bodies < http://www.australia.gov.au/information-and-services/money-and-tax/financialregulation> (accessed 1 April 2016).

4

See IBIS World 2015 Financial and Insurance Services Industry reports for more information as to the companies with major market share in each sector.
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Stakeholder groups

Key stakeholders
 Superannuation firms

Employee
representatives

 Financial Sector Union
 Other unions

Employer
representatives











Australian Bankers Association
Australian Chamber of Commerce and Industry
Australian Financial Markets Association
Australian Industry Group
Australian Retail Credit Association
Business Council of Australia
Financial Services Council
Insurance Australia Group
Stockbrokers Association of Australia

Professional
associations
























CPA Australia
Institute of Chartered Accountants Australia and New Zealand
Institute of Public Accountants
National Institute of Accountants
CFA Society of Melbourne/CFA Association of Sydney
Institute of Certified Bookkeepers
Self Managed Superannuation Funds Association
Association of Superannuation Funds Australia
Australian Institute of Superannuation Trustees
Australia and New Zealand Institute of Insurance and Finance
Investment and Financial Services Association
Financial Services Institution of Australasia
National Insurance Brokers Association
Australian Institute of Chartered Loss Adjusters
Australian Institute of Advisors
Insight Insurance Brokers Association
Financial Planning Association of Australia
Association of Financial Advisers
Association of independently owned financial planners
Insolvency Trustee Services Australia (ITSA)
Australian Bankers Association
Australian Financial Markets Association

Registered training
organisations (RTOs)







Enterprise RTOs
Private and community RTOs
Secondary schools (not all provide training)
Technical and Further Education institutions (TAFEs)
Universities (not all provide training)

Workers







Accountants, bookkeepers and payroll officers
Bank workers and managers
Compliance managers
Dealers and traders
Financial advisers
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Stakeholder groups

Key stakeholders






Financial risk managers and advisers
Insurance brokers, clerks and consultants
Loss adjuster, insurance assessor
Mortgage brokers
Operations staff (i.e. confirmations, settlement, reconciliation and collateral
management officers)
 Superannuation funds managers and administrators
 Trust administrator
Learners

 Domestic learners
 International learners

Employer challenges and opportunities
These views on the challenges and opportunities faced by employers and learners are drawn from research,
surveys and interviews by the SSO and IRC. Please also note that the views presented below will be verified and
expanded upon through ongoing consultation with industry, employers and learners in the development of our
projects and other ongoing work. Drawing from research and initial consultation with employers in the
industry, there are three key messages:
 Employers are hiring university educated workers
 Risk management and data analysis specialists are in high demand
 Strong communication skills are highly valued

Employers are hiring university educated workers
Employer appetite for workers with a bachelor degree or higher is increasing in the financial services industry.
The content in the FNS Training Package must be adapted to capitalise on this trend by ensuring learners have
a clear pathway to higher education, and creating an avenue for workers that have a bachelor degree or higher
to ‘top up’ certain skills by using a VET qualification or skill set at a higher Australian Qualifications Framework
(AQF) level. This may be achieved by developing training products which universities can easily provide credit
for and offering courses that ‘top up’ knowledge.

Risk management and data analysis specialists are in high demand
The rise of Fintech and the aggregation of large data provides new opportunities for the sector. New
technologies will foster greater member engagement, and firms will need to be prepared for that and evolve
with it. HAYS, a major recruitment agency, noted the following short-term labour market gaps:
 “As many traditional finance roles evolve and blur the boundaries between finance and IT, the need for
data analysis and data-led decision making is driving demand for finance professionals with these skills.”
Hays (2017) Salary & Recruitment Trends
 “We are also seeing an increase in temporary roles in operational risk, ERM and controls as financial
institutions undergo their reviews and revise and upgrade existing frameworks and procedures.
Quantitative Risk Analysts/Modellers, particularly in credit risk, are another area of demand due to
changing local and global regulatory requirements.” Hays (2017) Salary & Recruitment Trends
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Strong communication skills are highly valued
Communication skills underpin an employee’s ability to work effectively in a team, and to understand and
engage with clients and customers. This is supported by a number of industry participants, with a strong
shortage of communication skills noted in the accounting sector:

Strong communications skills will be required as employers
look for accountancy professionals who can liaise with
stakeholders and other departments in terms everyone can
understand.
HAYS January – March 2018 Hotspots of skills in demand
 While there are candidates available with good technical skills, they are limited in the work they can
undertake if they are lacking in communication skills.5 HAYS January - March 2018 Hotspots of skills in
demand

Learners and graduates in the sector
To give learners the best possible opportunity to obtain viable work, it is important to understand the outcomes
graduates receive from training. It is also useful to understand a basic profile of learners in the FNS Training
Package. A typical learner in the FNS Training Package is:
 Studying accounting related courses or completing tax agent registration prerequisites. Over
50 per cent of enrolments in 2016 were in accounting and bookkeeping qualifications. Completion rates for
these courses are estimated at just 20 per cent.6 This suggests learners are enrolling in these courses to
complete the skill sets required to be a tax agent, BAS agent or tax (financial) adviser under Tax Practitioner
Board regulations, but are not completing full qualifications.
● Studying in New South Wales and Victoria. New South Wales is the most common delivery location
(34 per cent), followed by Victoria (21 per cent).7 Bias towards these states aligns with financial services
employment data, suggesting learners are studying in states where employment opportunities are located.
● Working in a related industry. Approximately 52 per cent of graduates were employed in the financial
services industry, followed by 13 per cent in the professional, scientific and technical services industry (of
which accounting is a sub-sector)8. Hence approximately 65 percent of graduates operate in the financial
services industry and accounting sector. There are many ‘in-house’ financial services roles across a broad
range of industries, so it is assumed the remaining proportion are quite broadly spread across other
industries.
While data on learner outcomes is limited, one source, the NCVER survey data from over 2,000 learners who
have recently completed a FNS qualification, gives us evidence on learner outcomes:9
 Learners are graduating with skill sets rather than qualifications
 Learners have average employment outcomes

5 HAYS (2018) Accountancy and Finance = Professional Practice - January - June 2018
6 National Centre for Vocational Education Research (2016) Students and courses 2015
The completion rate was estimated as completions as a proportion of enrolments, allowing for the fact 30 percent of graduates do not complete studies within
a year.
7 National Centre for Vocational Education Research (2016) Students and courses 2015
8 National Centre for Vocational Education Research (2016) Total VET activity
9 NCVER (2016) Total VET activity. Note: this is the first year data has been collected for Total VET activity as opposed to only government funded graduates
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Learners are graduating with skill sets rather than qualifications
Financial services learners are more likely to complete a skill set than go on to graduate from a qualification.
Analysis of the data suggests that a high proportion of enrollees in financial services only complete a skill set
required for registration (e.g. BAS agent registration), or units of competency required for licensing (e.g. ASIC
Tier 1 or Tier 2 product advice).

Learners have average employment outcomes
The employment and training outcomes of FNS graduates are presented in Figure 3.
Figure 3: Financial Services graduate destination

88.2%

Achieved main reason for
undertaking training

69.0%

87.3%

Satisfied with the overall
quality of the training

88.7%

28.4%

Enrolled in further study
after training

42.6%

91.3%
Employed after training
47.7%
0.0%

20.0%

Of those employed before training

40.0%

60.0%

80.0%

100.0%

Of those not employed before training

Source: National Centre for Vocational Education and Research (2016) Total VET activity
Note that the data for graduates employed after training is graduates who are employed (including those also in training)

These are broadly consistent with the outcomes of all graduates in the VET sector. However it should be noted
that given the higher proportion of enrolments in AQF level 5 and higher (Diploma and Advanced Diploma),
employment outcomes might be expected to be better.

Opportunities for collaboration on training development across
industry sector
Training packages are not always developed in a way that recognises the importance of skills in multiple sectors which
can be used to their full potential in various industry contexts. The AISC has identified several cross sector skill areas
where opportunities exist to create flexible and transferable package components that will benefit industry, learners and
the broader VET sector. PwC’s Skills for Australia has been commissioned to develop training package components that
address skill needs across industries in four cross sector skill areas: Cyber Security, Big Data, Teamwork and
Communication, and Inclusion of People with Disability in VET. Table 3 outlines the impact of the cross-sector projects
to the Financial Services Training Package. The expected outcomes of these cross sector projects include:
 significant reduction in the level of duplication across the national training system
 better support for individuals to move between related occupations
 improved flexibility and efficiency in Australia’s VET system.
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Table 3: Training development opportunities across industry sectors
Cross sector
projects

Project description

Link to FNS training package

Automation

Identify related skill and knowledge
needs in automated processes and the
use of robotics, drones and remote
operations systems shared by
multiple industry sectors.

May affect current UoCs related to mobile
banking, cloud computing, processing and
integration of data that are relevant to digital
applications and technology.

Big Data

Data management, data analytics and
data driven decision-making.
Businesses are placing growing
emphasis on the capture, storage and
utilisation of this data, particularly
with regards to decision-making and
marketing.

May impact UoCs and qualifications based
on movement towards open data in the
banking sector. There are likely to affect
units of competency related to collecting,
assessing, and using information.

Cyber Security

Information security, data protection
and privacy.

May affect current UoCs related to financial
risk management. The increased use of big
data analytics means maintaining privacy of
confidential customer data will present large
risk factors for the financial services sector.

Consumer
Engagement
through Online
and Social Media

Identify related skill and knowledge
needs in cultural awareness, customer
service, marketing, communication
and social media skills shared by
multiple industry sectors.

May impact the FNS training package in the
context of the way employees of financial
services firms and organisations provide
customer service, which is now often via
social media, mobile and online portals in
the banking, insurance and superannuation
industries. It may also impact customer
service, sales and industry advice units
which are currently in scope for review.

Digital Skills

Digital literacy; 3D printing/additive
manufacturing; and coding skills.

May impact FNS training package as more
job roles become focussed on analytical
processes. Digital literacy and coding may
need to be considered for inclusion in
qualifications aimed at these types of roles.

Environmental
Sustainability

Environmentally friendly products,
manufacturing and waste processes,
and sustainable energy production.

Currently no identified overlap, however any
unit created as part of the project will be
considered for importation into the FNS
Training Package where they are relevant
and required by the industry.

Supply Chain

Traditional supply chain management
practices as enabling services for the
economy have recently been
enhanced by technology.

Currently no identified overlap, however any
unit created as part of the project will be
considered for importation into the FNS
Training Package where they are relevant
and required by the industry.

Teamwork and
Communication

Developing common teamwork and
communication units that can be
contextualised across various
industries.

May affect sub-sectors specifically related to
client centric roles within financial planning,
insurance, financial market, banking and
lending. There are also likely effects to units
of competency related to internal team
collaboration and formal communication
processes.
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2 Employment and Skills
Outlook
The purpose of this section is to highlight trends in employment and changes to supply of graduates in the
financial services sector. It provides context for targeted analysis of the specific trends influencing the sector,
which flows through to skills priorities and training needs.

2.1

Industry employment outlook

Table 4 illustrates current and forecast employment of the financial and insurance services industry. As noted
above, this industry includes a broad range of activities across a variety of sectors including finance and
banking, insurance and superannuation.
Employment in the broader financial and insurance services industry is expected to grow by 13.7 per cent over
4 years (2.6 percent per annum), faster than other Australian industries (1.9 per cent per annum). This reverses
the trend of shrinking employment seen in financial services over the past five years,10 and will likely be
driven by demographic change, with the ageing population driving strong demand for insurance and
superannuation services.
Table 4: Employment levels – financial and insurance services industry

Occupation

Employment
levels - May
2017
(‘000s)

Projected employment
levels - May 2022
(‘000s)

Projected employment
growth - 5 years to
May 2022 (%)

Accountants

189.1

202.1

+6.9

Financial Brokers

34.5

40.2

+16.3

Financial Investment
Advisers and Managers

45.9

47.2

+2.9

Accounting Clerks

126.6

118.2

-6.6

Bookkeepers

107.7

104.3

-3.2

Payroll Clerks

32.7

32.5

-0.4

Bank Workers

62.2

63.4

+2.0

Credit and Loans Officers

25.8

25.6

-0.4

Insurance, Money Market
and Statistical Clerks

31.2

30.1

-3.7

Court and Legal Clerks

12.7

12.9

+2.0

Debt Collectors

6.8

5.7

-15.9

Insurance Investigators,
Loss
Adjusters and Risk
Surveyors

4.7

4.7

0.0

10 Department of Employment (2015) Industry Employment projections to November 2019
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Employment
levels - May
2017
(‘000s)

Projected employment
levels - May 2022
(‘000s)

Projected employment
growth - 5 years to
May 2022 (%)

Insurance Agents

9.5

9.5

-0.2*

Other Hospitality, Retail
and Service Managers **

71.8

79.2

+10.3

Financial services
occupations (overall)

716.2

775.6

+1.9

Occupation

Source: Department of Jobs and Small Business (2017). 2017 Occupational Projections - five years to May 2022
Note 1: the occupations displayed in the above table are identified as the most relevant occupations to the financial services sector. The
categories do not represent an exhaustive list of all occupations in the sector, nor do they represent occupations which are only relevant to
the sector.
*This statistic appears to be related to a rounding convention, which may explain the negative growth projection to May 2022.
** This occupation grouping includes Financial Institution Branch Managers.

Forecast employment growth in the broader financial and insurance services industry provides a useful
indicator of the likely employment outcomes for FNS learners over the next five years. The FNS Training
Package does not provide training for all roles within the financial services industry, and provides some training
for occupations outside the industry. Limitations that must be noted include:
 Certain occupations related to the FNS Training Package are excluded from the above data. It
cannot be used to estimate employment outcomes for graduates of accounting and related VET
qualifications, as accounting sector workers can also operate in the professional scientific and technical
services industry. Other workers excluded from this data include those that work in financial roles in other
industries, such as accounts clerks.
 The inclusion of jobs unrelated to VET may overstate the magnitude of employment growth
in the sector. A proportion of financial services jobs growth over the next four years may be in some parts
of the industry that do not typically hire VET graduates (e.g. investment banking, central banking).

2.2

Supply side challenges and opportunities

An important consideration in determining the magnitude and growth of employment in the financial services
industry and accounting sector is the supply of graduates trained for work in the sector. To gain a full
understanding of how employment demand will be met requires an understanding of the factors which are
likely to influence the decisions of learners to enrol in training and then enter the workforce.
Table 5 lists some of the factors which may influence the decision of workers to undertake training and enter
the workforce. These listed influences may not be applicable to every occupation but rather represent an
average of all financial services and related industries occupations. Emotion and perception are also likely to
play a large part in the career decisions of workers, rather than explicit analysis of the factors listed below.
Further, it is noted that the decisions of RTOs to offer training may also influence the supply of graduates
trained for work in the sector. As such, the impact on RTOs of any changes made to the FNS Training Package
will be considered when training products are reviewed 11

11 Jim Bright, Robert Pryor, Sharon Wilkenfeld, & Joanna Earl (2005) - The Role of Social Context and Serendipitous Events in Career Decision MakingInternational Journal for Educational and Vocational Guidance Vol 5 (1): 19-36
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Table 5: Supply side influences – challenges and opportunities
Supply side
influence

Details

Reputation

 The reputation of financial services and accounting sector occupations varies
considerably depending on the type of employment.
 Given recent media coverage of ethical and regulatory concerns within the sector,
maintaining a good reputation presents a challenge for employers trying to
attract workers

Wages

 Wages in the financial services industry vary considerably depending on the nature of
the role, with the average income in line with industry wide averages. Median salary of
FNS graduates that were employed full-time after training was $60,000 in 2017
(compared to $55,000 across the VET sector) 12.
 Overall, reasonable wages represent an opportunity to attract workers, but only to some
occupations within the industry.

Working
conditions

 Work in the financial services industry and accounting sector tends to be part or full
time, with the related employment benefits that accompany that type of employment,
and in an office environment. The culture of the workplace varies depending on the
employer, though as discussed above, there have been some reports of systemic cultural
issues in the banking sector.
 Overall, good working conditions and stable employment provide an opportunity to
attract quality workers to the industry.

Lateral
movement

 The financial services industry and accounting sector are generally recognised as having
a core set of skills and a large component of on the job training, two elements crucial to
achieving effective lateral movement.
 Excellent scope for lateral movement to deal with the ebbs and flows of the job market
are an opportunity for employers looking to attract workers.

Funding

 Funding of VET is a complex and constantly changing area. Programs to assist learners
undertake training exist at both a state and federal level. For example, the federally
funded VET-FEE HELP program provides loans to pay tuition fees for VET. State and
Territory governments also have various programs in place to assist learners undertake
training. Some examples of state and territory based funding programs which identify
FNS qualifications on ‘priority skills lists’ (enabling access to additional government
subsidies or concessions) include:
– New South Wales - 30 FNS qualifications are listed for NSW Smart and Skilled
funding,13 but no funding is available on the 'Jobs of tomorrow scholarships eligible
qualifications list'. 14
– Victoria - 14 FNS qualifications are listed on the 'Funded Course Report'.
Queensland - accounting and bookkeeping qualifications and the Certificate III in
Financial Services are listed under the 'Queensland Training Subsidies List'. 15

12 National Centre for Vocational Education Research (2016) Total VET activity
13 NSW Government (2018) Smart and Skilled: 2016 NSW Skill List – V6.0
<http://www.training.nsw.gov.au/forms_documents/smartandskilled/skills_list/2016_skills_list.pdf> Accessed 15/03/2018
14 NSW Government (2016) Smart and Skilled Jobs of Tomorrow Scholarships Eligible qualifications
<https://smartandskilled.nsw.gov.au/documents/45617011/63890955/jobs_of_tomorrow_qualifications_list.pdf> Accessed 15/03/2018
15 Queensland Government (2018) Queensland Training Subsidies List (2017-18 Annual VET Investment Plan)
<http://www.skillsgateway.training.qld.gov.au/content/user/subsidy/SUBSIDIES-LIST.pdf> Accessed 15/03/2018
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Supply side
influence

Details
– Western Australia - there are seven FNS qualifications for training in a variety of
sub-sectors listed under Future Skills WA 'Priority industry qualifications list'. 16
– South Australia - 13 FNS qualifications are listed on the South Australian 'Subsidised
Training List'. 17
– Tasmania - 2 FNS qualifications are listed for traineeship and apprenticeship
funding under the Skills Tasmania - Apprentice and Trainee Training Fund (User
Choice)'18
– Northern Territory - accounting and bookkeeping qualifications and the Certificate
III in Financial Services are listed under the 'Northern Territory Training
Entitlement' 19 High priority occupations include Finance Managers; Accountants;
External Auditor.20
– Australian Capital Territory - there are no FNS qualifications listed under the 'ACT
Skills Need List'.21

Supply side influences, such as funding availability, employment conditions and financial outcomes, suggest
that learners are enticed and are deterred from pursuing a career in the sector for a range of different reasons.
Having the right number of people entering the labour market for certain occupations is different to those
people having the right, future fit, skills. The following section analyses the trends affecting these potential
workers and how training can ensure this supply of workers is skilled correctly to meet future demand.

2.3

Trends shaping the sector

This section outlines four key trends shaping the financial services and accounting workforces over the
medium to long term.

01

Fintech and automation

02

Increased regulation

03

Demographic change

04

Demand for future skills

16 Western Australian Government (2018) Future Skills WA – Priority Industry Qualifications List
<http://www.dtwd.wa.gov.au/sites/default/files/uploads/ppr-piql-v1-31jan2018-21febupdate.pdf> Accessed 19/07/16
17 South Australian Government (2017) Work Ready Subsidised Training List 3.1
<http://www.skills.sa.gov.au/DesktopModules/Bring2mind/DMX/Download.aspx?Command=Core_Download&EntryId=3277&PortalId=6&TabId=1936>
Accessed 15/03/2018
18 Skills Tasmaniat (2018)RTOs with a funding agreement to deliver subsidised training for apprentices and trainees
<http://www.skills.tas.gov.au/learners/subsidisedcourses> Accessed 15/03/2018
19 Northern Territory Government (2018) Northern Territory Training Entitlement <https://nt.gov.au/learning/adult-education-and-training/northernterritory-training-entitlementt> accessed 15/03/2018
20 NT Skilled Occupation Priority List 2018 <https://nt.gov.au/employ/for-employers-in-nt/hard-to-fill-jobs-in-the-nt> Accessed 16/05/2018
21 Australian Capital Territory Government (2017) ACT Skills Need List <https://www.skills.act.gov.au/?q=act-skills-needs-list> Accessed 15/03/2018
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Within this Industry Skills Forecast and Proposed Schedule of Work, we have focussed on the broad trends that
are impacting all sub-sectors across the financial services sector, and where relevant details on how these trends
has impacted certain sub sectors more than others.

1

FinTech and Automation

FinTech is an all-encompassing term for emerging technologies within the financial services industry.
Technological innovations are changing the way financial and accounting services are delivered, giving the
consumer more knowledge and control in the transaction, as well as leading to the automation of many process
oriented roles in the industry. Table 6 summarises some of the technological innovations in the sector relevant
to FNS graduates.
Table 6: FinTech innovations by sector
Sector

FinTech innovations

Banking and
financial services

 Mobile banking allows customers to manage their funds without going to a
branch, with the majority of Australians now making a purchase or banking
transaction on their mobile.
 Peer-to-peer lending is a method of debt financing that enables individuals to
borrow and lend money without an official institution, run by businesses such as
Society One which has facilitated $200 million in loans since 2013. 22
 Blockchains are electronic public ledgers of transactions which can be
distributed across a peer-to-peer network, encrypted to de-identify individuals and
allow for the verification of transactions, removing the need for financial
intermediaries. Cryptocurrencies such as Bitcoin use blockchains and reduce the
cost of transactions.
 Financial advisory and analysis tools allow for automated algorithm based
portfolio management advice without the use of human financial advisers. This is
leading to the development of enhanced credit underwriting using non-traditional
metrics to determine applicant creditworthiness.
 Open banking has shifted control to consumers, most often through an
application programming interface (API), to share the data about them that sits
with the bank with another company that is offering them financial services, or
with another bank if they wish to explore switching banks.

Accounting and
tax agency

 Tax self-management software such as the Australian Taxation Office’s web
based tool myTax is making it easier for individuals to complete their own tax
return. Businesses are also increasingly able to access software that expedites their
taxation claims.
 Web and cloud based accounting systems such as Software as a Service
(‘SaaS’) systems, allow for real time collaboration between clients and accountants.
Accounting software, such as Xero, facilitates a paperless system with more
automation of tasks and higher accuracy.

Insurance

 Computer automated underwriting allows for the reduction of documentation
and streamlines the approval process in risk modelling.23

Superannuation

 Self-investment applications like Stockspot and Selfwealth allow for the easy
comparison of funds and management of funds.24
 All-in-one money management tools combine mobile and online banking
systems and budget trackers as means of changing customer expectations around
money management, including accessing their balances immediately and portfolios
through applications without dealing directly with their fund(s) or advisor(s).

22

Society One website < https://www.societyone.com.au/>

23

Suntrust Mortgage (2017) Automated Underwriting

24

Australian Financial Review (December 2015) Inside Australia’s fintech future
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These innovations present exciting opportunities for new roles in the financial services industry and accounting
sector. For example, Westpac has introduced a new front line role called the ‘Personal Banking Adviser’, which
merges the skills of a teller and personal banker, recognising that following the advent of online banking people
use branches less for banking, and more for face to face advice on finances and related products.25 Other
occupations in demand as a result of technological change are remote customer service for banking, financial
advisory roles and data analysts.
Despite these opportunities, automation following FinTech innovations also threatens the occupations of many
FNS graduates (see Figure 4). While automation will lead to the complete replacement of some roles with
technology, requiring workers to move to higher skilled positions or exit the industry, it will also provide an
opportunity for many workers to use different skills in related roles. In the financial services industry, changes
to insurance administration roles are leading workers to move away from processing claims to a more service
oriented role focused on improving the customer’s engagement with the company.
Figure 4: Occupations that are most likely to be automated by 2020 (top five)
100%
99%

Estimated probability
of automation by 2020

98%

97.5%
96.9%

97%

96.1%
96%

95%
94%
93.1%

93.4%

93%
92%
91%

90%
Financial and insurance
administration workers

Wood machinists

General office
administration workers

Checkout
operators/cashiers

Accounting
clerks/bookkeepers

Source: PwC (2015) A smart move

‘Employability skills’, will continue to be extremely important for graduates adapting to technological change.
Communication and other skills where humans generally have a competitive advantage over machines will be of
particular importance, as these skills will help people transition both horizontally into growth sectors, and
vertically as roles for workers move up the business value proposition chain.

25 IBSA (2015) Skilling Australians: Workforce Development Case Study – Westpac: Embedding a learning culture
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What does this mean for the financial services workforce?
Job demand

 Decreased demand for accounting clerks, bookkeepers, bank tellers and other
administrative roles in the sector.
 Increased demand for customer centric roles, including the use of data analytics
to customise financial products to better deliver to customers, remote customer
assistance with technologies, and managerial roles.

Skills needs

 Computing proficiency to facilitate the remote management of funds and adapt
to new software and processing systems.
 Analytical skills and the ability to understand, clean and utilise big data to
give companies a competitive edge and produce better, customised consumer
products.
 Adaptability to understand and embrace new technologies and ways of working
in an ever changing environment.
 Customer service skills to complement the move away from automated process
oriented roles to customer communication focused roles.

2

Increased regulation

The financial services industry and accounting sector have long been subject to regulation by government,
reflecting the importance of the industry and the need to protect consumers and ensure economic stability.
Therefore not only is it important to keep up to date with the changes, but also to understand the impacts on
the industry. In addition to regulatory obligations, many financial services and accounting workers must
comply with codes of ethics depending on their job role and membership of a professional association.
An example of one of these codes of ethics and conduct is the APES 110 Code of Ethics for Professional
Accountants, which requires that accountants abide by five fundamental ethical principles and sets out
consequences in the event of a breach. Furthermore, new Non-Compliance with Law and Regulations
(NOCLAR) requirements that took effect from 1 January 2018 require accountants to report unethical or noncompliant handlings - waiving their duty of confidentiality to clients. 26
Regulation tightened in the aftermath of the GFC following revelations of risky loans practices in some cases
overseas and high profiles cases of exploitation of financial clients overseas (see Figure 5).
Figure 5: Timeline of regulatory changes since the GFC started in 2008
2014
Financial
systems inquiry
report
2015
2013
Expansion
of ASIC
powers in
affect
2008–09
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Stability Board
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protection laws
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management
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Future of
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advice
changes to
financial
advice in
affect

New customer
due diligence laws
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combat terrorism
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money
laundering

ASIC began
Wealth
Management
Project, 14 people
banned to date

2011–12
Stronger
superannuation
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to come into
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Basel III
reforms agreed

Basel III
reforms in
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legislation
Changes to
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and Financial
Services report
on ethical and
professional
standards in the
industry

Amendments
to the Future
of Financial
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insurers
Changes to
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financial
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Financial
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Source: PwC analysis
26 Department of Employment (2015) Survey of employers of accountants – skills shortage report series
Acquity (2018), Crime and accountants - the rules get tougher
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Another relevant factor in the current political environment is the potential impact of changes to government
policy on the issuance of visas to skilled migrants. Increased regulation in this area could lead to businesses
having to place more focus on upskilling their existing workforce through VET courses, rather than looking to
other countries for skilled workers.
In addition to these factors, two major recent legislative changes and regulatory reviews are likely to impact the
sector:
 Future of Financial Advice - New legislation has introduced higher minimum education requirements
for new advisers effective 1 January 2019, and existing advisers effective 1 January 2024, with FASEA the
standards body appointed by the Minister to deliver the detail. Consultation regarding the
proposed guidance on education pathways for all advisers will be open and ongoing until 29 June 2018. The
current proposed guidance on education pathways for all advisors is summarised below:
– New entrants to financial advising will be required to have completed an approved degree (24 subjects at
AQF7) by no later than January 1 2019.
– Existing advisers:
◦ with no degree will be required to complete an approved Graduate Diploma (8 subjects at AQF8) OR
another approved qualification (Degree or Masters – AQF7 and above) by no later than 1 January
2024. Recognition of Prior Learning (RPL) is likely to be available in this category.
◦ with an unrelated degree will be required to complete an approved Graduate Diploma (8 subjects at
AQF8) by no later than 1 January 2024. RPL is likely to be available in this category.
◦ with a related degree (as determined by FASEA) will be required to complete a Bridging Course of 3
subjects at AQF8 by no later than 1 January 2024.
◦ with a related degree AND a related post graduate qualification; OR an approved degree, will be
required to complete a Bridging Course of 1 subject (the FASEA Code of Ethics) at AQF8 by no later
than 1 January 2024.
◦ with an approved degree will
– All advisers will also need to observe professional requirements of annual continuous professional
development from 1 January 2019; adopt the Code of Ethics by 1 January 2020; and pass an exam by 1
January 2020.
Following consultation and once implemented, these changes will have a large impact on the financial
services sector in the short-medium term.
 Banking Executive Accountability Regime (BEAR) was announced in July 2017 and is designed to
ensure senior banking executives adhere to community standards to encourage ethical decision making and
trust in the banking sector. BEAR requires individuals to register with the Australian Prudential Regulation
Authority and to meet new mandatory reporting requirements, and any breach of BEAR rules risks fines
between $50 million for small banks and $200 million for large banks.
Financial Services Royal Commission - At the time of this report’s publication, adherence to regulatory
and ethical frameworks by major financial institutions is being examined through the Royal Commission into
Misconduct in the Banking, Superannuation, and Financial Services Industry (The Financial Services Royal
Commission). The Commissioner is authorised to submit an interim report no later than 30 September 2018,
and will provide a final report by 1 February 2019. 27 As the Financial Services Royal Commission is ongoing
conclusions cannot yet be drawn regarding its impact on the financial services sector. However, the Financial
Services IRC acknowledges the potential for the Financial Services Royal Commission to impact the financial
services sector and the training which underpins it, and will seek to respond promptly once appropriate.
Other potential changes likely to impact the industry include potential changes to the tax treatment of
superannuation income.28 The superannuation sector will also be the subject of a Productivity Commission
review.29 The recruitment firm HAYS found that increased regulation, coupled with a trend towards greater risk

27 https://financialservices.royalcommission.gov.au
28 For more detail, see <http://www.industrysuper.com/understand-super/super-changes/proposed-changes-2/>
29 For more detail, see <http://www.pc.gov.au/inquiries/current/superannuation>
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aversion in the delivery of financial advice has led to major shortages of risk advisors and financial advisers
specialising in risks and regulation.30
It is likely in the foreseeable future that graduates will be required to hold an additional accreditation
guaranteeing their compliance to standards of competence, ethical conduct, and culture especially in the
banking subsector. In 2017, FINSIA announced a partnership with the UK's Chartered Banker Institute to
develop certification and accreditation against an industry code of ethics,31 for the purpose of ensuring
enhanced accountability and integrity through professional development administered by professional bodies.
Cultural change is a massive trend, with the increasing view that senior executives take greater accountability,
personally and publically, for conduct inside their organisations.32 This is particularly true for banks in
restoring images of trust, compliance, and accountability due to reputational damage through misconduct.

What does this mean for the financial services workforce?
Job demand

 Increased demand for financial services professionals that specialise in
compliance and risk management.

Skills needs

 Understanding of regulations and up to date knowledge regarding regulatory
changes.
 Risk management and compliance audit skills, both as part of the completion of
work and when reviewing the work of others.
 Ethics and conduct as increased regulation heightened implications for
businesses of worker non-compliance.

3

Demographic change

The ageing population will drive strong demand for health insurance, superannuation and financial advice over
the medium to long term. Figure 6 shows that the number of Australians over 65, the core demographic
demanding these services, is projected to increase to almost 20 per cent of the population by 2036. 33
Figure 6: Projected proportion of the population over 65 (%) (1975-2096)

Percent
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Source: ABS (Australian Bureau of Statistics (ABS) 2013. Population projections, Australia, 2012 (base) to 2101. ABS cat. no. 3222.0. Canberra: ABS.
30 HAYS Quarterly Report January – March 2016
31 For more detail, see <https://www.finsia.com/docs/default-source/media-releases/finsia-announcement-31-may-2017.pdf>
32 PwC (2017) Banking Matters November Full Year Major Banks Analysis and Hot Topic: Seizing the accountability opportunity
33 Australian Institute of Health and Welfare (2017)
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Superannuation assets are forecast to hit $4 trillion by 2030, exceeding the value of the banking sector, as
the system matures and wages increase. Demographic changes will shape the superannuation sector by:
 Increasing the proportion of superannuation assets held in the retirement phase, which are forecast to
increase from 30 percent of superannuation assets to 40 per cent over the next decade.34 Given the typically
conservative investment profile of retirees, this will increase the proportion of assets that are invested
defensively (in products such as bonds) and bolster the use of derivatives and other defensive overlays to
ensure a steady revenue stream. Understanding the needs of a client in retirement and communicating these
risks will be vitally important to financial advisers in the sector.
 Driving demand for self-managed superannuation funds (SMSFs), since 82 per cent of self-managed super
fund members are over the age of 45.35 Growth in SMSFs has been strong over the last five years, up from
440,094 to 598,620.36 With this trend set to continue, financial services workers will play more of an
advisory and transactional role in assisting SMSF members manage their own funds, rather than managing
the funds on the member’s behalf.
Financial planning and advice is expected to grow, bolstered by older Australians seeking financial advice
in their retirement. Demographic changes will shape the financial planning and advice sector by:
 Increasing demand for financial advice from superannuates, as growing post-retirement wealth creates a
greater incentive to seek professional financial advice. There is scope for a large increase in demand, with
the number of active financial planner clients increasing for the first time in four years to 2.5 million in
2014, spurred on by increased retirement savings. 37 Ability to assist clients through the potential emotional
and psychological stress of retirement will also be crucial.
 Responding to advice in product growth areas such as property and ethical investments. Demand for
ethical and responsible investments has more than quadrupled over the past three years, with 92 per cent of
Australians expecting their superannuation or other investments to be invested responsibly and
ethically.38Also note that strong demand for property is driving demand for mortgage brokers and general
insurers, in addition to financial advisers.
 Changing superannuation borrowing and gearing, allowing eligible persons under strict ‘limited recourse
borrowing arrangement’ conditions to invest their SMSF in property. 39 This could be particularly appealing
for younger Australians who are becoming more active investors. A recent ASX study indicates that between
2012-2017, the amount of 18-24 year olds who began investing doubled from 10% to 20%, with the age
bracket 25-34 rising from 24% to 39% 40
Health and life insurance are likely to see the most growth off the back of the ageing population, with
industry revenue projected to grow by 29 per cent and 29.5 per cent respectively over five years to 2022. 41
Demographic changes will shape the insurance sub-sector by:

34 RiceWarner (2014) Ageing and Capital Flows, commissioned by the Actuaries Institute, Sydney
35 Australian Tax Office (2016) Self Managed Superannuation Fund statistics
36 ATO (2017) Highlights: SMSF Statistical Report September 2017
37 Financial Review (2015), More Australians seek financial advice amid economic concerns,
38 Responsible Investment Association Australasia (2017), From Values to Riches
39 MoneySmart (November 2017) <https://www.moneysmart.gov.au/superannuation-and-retirement/self-managed-super-fund-smsf/smsfs-and-property>
40 ASX Australian Investor Study 2017 <https://www.asx.com.au/education/2017-asx-investor-study.htm>
41 IBIS World (2017) health and life insurance reports
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 Increasing demand for health insurance, which is likely to see exponential growth as 86 percent of older
Australians reported having a long term health condition. 42 Continued demand will require a growing
number of health insurance workers across the board, specialising in services for over 65s.
 Heavy reliance on the National Disability Insurance Scheme. The NDIS will require a multitude of workers
and skills, such as insurance assessors, particularly with the ageing population driving demand (half of over
65s have a disability).43 The NDIS therefore presents a significant growth opportunity for training in this
sector, requiring more insurance assessors specialising in assessments for the elderly and disabled.
These benefits were highlighted in the Productivity Commission Study Report of NDIS, noting it is expected
to generate substantial economic benefits that will significantly exceed the additional costs of the scheme.
The benefits include improved wellbeing for NDIS participants, their families, informal carers and also
increased economic participation for NDIS participants and their informal carers. 44

What does this mean for the financial services workforce?
Job demand

 Increased demand for most professionals in the superannuation, financial
planning and insurance sectors.

Skills needs

 Specialist knowledge to support retirees accessing services in these sectors, and
people with a disability under the NDIS scheme.
 Customer service skills as older Australians are less likely to utilise remote
technologies.
 Risk management skills to ensure that retirees have a stable income stream and
are able to effectively manage their wealth.

4

Demand for future skills

Businesses in the financial services industry and accounting sector are facing new pressures from innovators
providing services that offer a different experience for consumers. 45 New skills must be taught to learners and
workers in order to better prepare them for changing industry demands, particularly in the FinTech space with
the increasing digitisation of products, platforms, and services. 46 Across all industry sub-sectors it is necessary
to build foundational financial skills for both learners and workers in subject matter areas such as ethics,
compliance, and basic financial literacy so workers can easily transition between jobs.
Structural changes in our economy, including digital disruption, are also changing the skills that employers
need.47 Both the shared economy and gig economy are significant examples of the changing nature of work
driven by digital disruption, technological innovation, and an increased desire for more flexible working.
Shared economies connect consumers to people who have products or services to sell, hire or lease via an online
platform.48 Gig economies, in which people work more flexibly as freelancers or on casual and part-time bases,
require workers to be adaptable enough to adjust to the changing nature of work and undertake life-long
learning, including the use of micro-credentialing.49 There is significant appeal for some workers in flexible
working arrangements in contrast to traditional, and arguably more restrictive, work environments.

42 ABS (November 2016) Disability, Ageing and Carers 2015, Catalogue 4430.0
43 ABS (November 2013) Disability, Ageing and Carers 2012, Catalogue 4430.0
44 Productivity Commission (2017) Productivity Commission Study Report
45 http://fintech.treasury.gov.au/the-changing-face-of-financial-services/
46 FINSIA (2015) Financial services skills in demand revealed <https://www.finsia.com/insights/news/news-article/2015/10/07/financial-services-skills-indemand-revealed>
47 Department of Industry, Innovation and Science (2017) The Digital Economy: Opening Up The Conversation
48 https://www.accc.gov.au/consumers/online-shopping/sharing-economy
49 Department of Industry, Innovation and Science (2017) The Digital Economy: Opening Up The Conversation
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As industry evolves, the push for higher education in the financial services sector will remain important, as
specific skill sets and specialised skills will become increasingly important as the nature of work changes
(Figure 7).
Figure 7: Proportion of workers with a bachelor degree or higher by industry (%)

Bachelor degree or higher
(% of workers)

50%

47%

40%
33%

31%

30%

24%
20%

10%
0%
Financial Services

All Industries

2006

2016

Source: ABS (2015) Education and Work 2016 Catalogue 6227.0

The Group of Eight universities have recently supported the view that there needs to be a better balance
between higher education and VET to improve learner career outcomes across both sectors. In particular, they
called for a review of the demand driven funding system in higher education, noting that ‘it had drawn an
additional 110,000 students into the higher education system between 2008 and 2014. Meanwhile, 33,500
fewer students undertook trade apprenticeships and vocational qualifications [over the same period].’50

What does this mean for the financial services workforce?
Job demand

 Decreased market supply of jobs requiring vocational training level
qualifications. This will increase competition for such roles.
 Low barriers to entry to the gig economy and the accessibility of technology has
become an attractive alternative to single employment.

Skills needs

 Enterprise skills to move fluidly between roles and up the corporate ladder.
 Learning abilities and willingness to learn will be important as people
traditionally in roles requiring a vocational training qualification are required to
reach a higher level of educational attainment.

2.4 Creating a future fit workforce
The IRC is required to rank a supplied list of 12 generic workforce skills in order of importance to relevant
employers. For the financial services industry and accounting sector, these skills have been ranked below in
Table 7.
All skills listed in the table are important. A low ranking does not imply that the skill is not important, but
rather indicates that these skills are not critical priorities for financial services employers. Further, Table 7 also
only shows rankings of importance to an average financial services employer, however some skills may have
higher or lower importance for particular employers and particular sub-sectors within the financial services

50 Julie Hare (20 July 2016) Taxpayers carry cost of universities’ $2.8bn windfall
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industry and accounting sector. Note that these skills are read in line with definitions provided to us by the
Department.
Table 7: Importance of generic workforce skills
Importance

Generic workforce skill

1

Customer service/Marketing

2

Design mindset/Thinking critically/System thinking/Solving problems

3

Learning agility/Information literacy/Intellectual autonomy and self-management

4

Financial

5

Data analysis

6

Technology

7

Science, technology, engineering and maths (STEM)

8

Entrepreneurial

9

Managerial/Leadership

10

Communication/Virtual collaboration/Social intelligence

11

Language, literacy and numeracy (LLN)

12

Environmental and sustainability
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3 Key Drivers for Change and
Proposed Responses
The Financial Services industry is changing in response to factors intrinsic and extrinsic to the industry. It is
critical to understand the forces driving this change in order to prioritise skills development in the training
package. This will ensure that learners and workers have capabilities necessary to succeed in the workforce of
the future. The IRC has prioritised two areas for review in 2018: superannuation, and risk management.

Project 1L: Superannuation units of competency
In response to the impact of the key trends outlined in this Industry Skills Forecast on the superannuation
sector, the IRC has identified the importance of ensuring training products related to superannuation continue
to meet industry needs.
Table 8 details how the relevant key drivers for change specifically affect the superannuation industry, followed
by the relevant proposed training product responses.
Table 8: Key Drivers for Change and Proposed Responses for Superannuation Units of Competency
Key driver
for change

Fintech and Automation
Fintech innovations in superannuation are fundamentally changing the way
superannuation funds and fund management companies (such as banks and generalist
wealth management companies) engage with their members and customers. Selfinvestment applications now allow for the easy comparison of funds and management of
funds, and there is a reduced need for workers in superannuation to carry out transactions
and process-focused aspects of superannuation management.
These changes mean that workers in front-line superannuation roles now focus on
providing advice and improving the customer experience to meet changing customer needs,
as well as providing clear explanations to customers of how a financial outcome has been
achieved via now automated processes.

Proposed
response

Update units of competency where communication with customers plays a key
role: Given the implications for the change in skills required to be more heavily
communication-focused, the following 26 units of competency need to be updated. These
revisions will focus on the content related to the use of technology in carrying out customerrelated requirements and requests, to ensure the training package is contextualised to
current technological changes, as well as emerging technological advancements.

















FNSSUP301 Process superannuation fund payments
FNSSUP302 Establish, maintain and process superannuation records
FNSSUP303 Process superannuation contributions
FNSSUP304 Process superannuation rollover benefits
FNSSUP305 Implement member investment instructions
FNSSUP306 Terminate superannuation plans
FNSSUP401 Process complex superannuation benefit or insurance claim
FNSSUP402 Assist in meeting superannuation compliance requirements
FNSSUP404 Establish and customise employer accounts
FNSSUP406 Establish and maintain fund or plan
FNSSUP407 Assess complex superannuation benefit or insurance claims
FNSSUP408 Participate in fund review practices
FNSSUP409 Provide specialist retirement income stream information to clients
FNSSUP410 Establish and administer retirement income streams
FNSSUP411 Terminate retirement incomes streams
FNSSUP412 Determine impact of social security entitlements on retirement income
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FNSSUP413 Apply knowledge of retirement planning issues when dealing with clients
FNSSUP414 Develop and apply knowledge of aged care
FNSSUP501 Supervise complaints procedures
FNSSUP502 Supervise insurance liaison
FNSSUP503 Develop client relationships with employers and establish superannuation
systems
FNSSUP504 Provide advanced customer service to superannuation clients
FNSSUP505 Produce reports for superannuation
FNSSUP506 Supervise and monitor operational guidelines in a superannuation organisation
FNSSUP507 Review compliance with regulatory and contractual requirements
FNSSUP508 Provide effective information to members

Key driver
for change

Demographic Change
The core demographic demanding superannuation services (Australians over the age of 65)
comprises a steadily rising percentage of the population, with superannuation assets
forecast to exceed the value of the banking sector by 2030. This overall increase in
superannuation as a key and growing component of the financial services sector highlights
the importance of reviewing superannuation qualifications at this time.
This ongoing demographic change has also seen a rise in self-managed superannuation
funds (SMSFs), since 82 per cent of SMSF members are over the age of 45. Strong growth in
the last five years (from 440,094 up to 598,620) supports this trend, meaning workers in
superannuation may come to play a greater role in assisting SMSF members manage their
own funds, rather than managing the funds on the member’s behalf. Rising property prices
are likely to also increase the trend towards SMSFs, as a result of changes to
superannuation borrowing and gearing legislation allowing eligible persons to invest their
SMSF in property.

Proposed
response

Update qualification offerings: Superannuation is now a well-established and growing
core element of the financial services industry. As a result, the industry stakeholders have
demonstrated intent and growing ability to employ workers in the superannuation sector as
a career entry point, rather than as a lateral move. The current entry point offering of a
Certificate IV is too high for new entrants to the workforce to consider pursuing a role in
superannuation. Industry feedback has indicated that a career entry point at a Certificate III
level would provide a suitable pathway. This could be implemented either through a new
Certificate III in Superannuation, or more likely as a stream within an existing qualification
such as the Certificate III in Financial services.
The Advanced Diploma of Superannuation has limited use within the industry, to the point
that it is not currently offered by any RTOs. Industry feedback indicates that this is because
experienced workers in the superannuation industry are more likely to pursue qualifications
with a leadership and/or management focus, while the Advanced Diploma of
Superannuation is more specialised and technical in nature. Due to the industry-preferred
qualifications being offered in other training packages, the Advanced Diploma of
Superannuation should be considered for deletion from the FNS Training Package. This will
necessitate a review of the following 6 units unique to the Advanced Diploma of
Superannuation to determine whether they can be deleted from the training package, or
whether there is a need to retain them and house them in a different qualification:






FNSSUP601 Liaise with and support trustees
FNSSUP602 Manage official complaints procedures and proceedings
FNSSUP603 Integrate investment strategy with fund operations
FNSSMS601 Provide advice in self-managed superannuation funds
FNSSMS602 Consider taxation requirements when advising in self managed
superannuation funds
 FNSSMS603 Apply legislative and operational requirements to advising in self-managed
superannuation funds
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Update SMSF units of competency: Update 6 existing units of competency related
to SMSFs in the Financial Services Training Package for currency and relevance to industry
roles:







FNSSMS401 Process self-managed superannuation contribution
FNSSMS501 Invest self-managed superannuation funds assets
FNSSMS502 Manage changes to fund structure
FNSSMS503 Manage administration activities of a superannuation fund
FNSSMS504 Meet self-managed superannuation fund compliance requirements
FNSSMS505 Support trustee in the selection and performance monitoring of outsourced
services
Establish core SMSF units of competency: Determine which current SMSF units
would best be established as core SMSF units in all superannuation qualifications.
Key driver
for change

Increased regulation
Reforms to legislation which affect the provision of financial advice have far-reaching
ramifications which are likely to impact workers within the superannuation sector. Further
guidance from the Financial Adviser Standards and Ethics Authority (FASEA) and changes
from the Australian Securities and Investments Commission (ASIC) to Regulatory Guide
146 (RG 146), will provide clarity as to the resultant effects on the future of work in the
superannuation industry. Recommendations from FASEA are due to follow their
consultation period ending 29th June 201851, and ASIC has indicated updates to RG 146 will
be released thereafter52. This provides an opportunity for VET to be updated in a timely
manner via effective communication and collaboration with ASIC as a regulatory body.

Proposed
response

Establish skill set meeting RG 146 licensing requirements for superannuation:
At present, the units below are listed in the Diploma and Advanced Diploma of
Superannuation as being relevant to RG 146 compliance and/or providing advice in
superannuation. Demand from industry indicates that a nationally recognised skill set that
meets RG 146 licensing requirements for superannuation may be useful, pending further
regulatory changes. That skill set would be likely to include the following units of
competency:






FNSASICU503* Provide advice in Superannuation (*four UoCs below are prerequisites)
FNSCUS505 Determine client requirements and expectations
FNSCUS506 Record and implement client instructions
FNSIAD501 Provide appropriate services, advice and products to clients
FNSINC501 Conduct product research to support recommendations

Implication of proposed response for occupations in the industry
The proposed responses will ensure that learners and workers are provided with the most up-to-date training,
with industry relevance. This will seek to reduce any upskilling required of learners when they graduate and
begin employment or sole practice, and will better prepare learners to be “job-ready”. Occupations in the
industry will therefore be better supported through vocational education and training. The following
occupations may be affected:






Superannuation fund managers and administrators
Superannuation fund call-centre workers
Superannuation fund customer service representatives
Superannuation fund employer relationship managers
Financial advisers and planners




SMSF trustees
SMSF accountants and managers

51 Proposed Guidance Release
<https://www.fasea.gov.au/consultations/proposed-guidance-on-qualification-pathways-for-all-advisers/> Accessed 04/05/2018
52 Professional Standards for Financial Advisers – reforms
<http://asic.gov.au/regulatory-resources/financial-services/professional-standards-for-financial-advisers-reforms/> Accessed 04/05/2018
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Risk of not proceeding with proposed response
The base case (the ‘do nothing’) option must be considered as an alternative to the proposed changes in order to
enable effective comparison between the two scenarios. This option negates the need for investment in training
products, however does not address the current state issues identified. The likely impacts of this option are
outlined below:
Existing issue

Likely impact(s) if not addressed

Existing qualifications and training
in superannuation does not reflect
industry expectations or
requirements.

Choosing to not update training in superannuation for currency and
relevance now will mean not updating it for another four years. It may
mean that graduates are not able to meet industry requirements
graduate with qualifications not recognised by industry or with
qualifications that still require extensive “on the job” training. It also
may mean unused qualifications remain in the Training Package,
inciting lack of clarity and perception of validity of VET offerings.

The superannuation industry will
continue to lack an earlier entry
pathway into a career in the
industry.

New entrants to the workforce of the financial services industry may
continue to pursue careers in other industries instead of
superannuation, leading to a lack of workers in the superannuation
industry and a potential over supply in other areas of financial services.

Graduates of superannuation
qualifications have inadequate skills
and understanding of SMSFs

With SMSFs continuing to grow in number and overall market share,
the industry may increasingly lack workers with the skills necessary
to service SMSF members and trustees, and provide assistance with
SMSFs.

Existing qualifications and training
continues to be unclear in the ways
it can assist employers and
employees maintain compliance
with RG 146 licensing requirements.

Employers and employees continue to lack certainty when it comes
to education standards for compliance with RG 146 licensing
requirements. Issues with compliance feed into the already present
problem of a lack of consumer trust in the financial services sector.

Project 1M - Risk management and compliance Units of Competency
In response to the impact of the key trends outlined in this Industry Skills Forecast on risk management and
compliance in financial services, the IRC has identified the importance of ensuring training products related to
risk management and compliance continue to meet industry needs. Table 9 details how the relevant key drivers
for change specifically affect risk management and compliance tasks and job roles in the sector, followed by the
relevant proposed training product responses.
Table 9: Key Drivers for Change and Proposed Responses for Risk Management and Compliance
Units of Competency
Key
Driver for
change

Increased Regulation
Significant changes to legislative obligations, regulations and compliance requirements - along
with the pace and constancy of these changes - mean that risk management and compliance
skills are becoming increasingly important and sought after within the financial services sector.
The importance of these skills can be highlighted by a range of reviews into the sector that are
currently occurring, including the Financial Services Royal Commission, the introduction of
the Business Executive Accountability Regime (BEAR), and increased scrutiny of conduct in
the sector by the Australian Transaction Reports and Analysis Centre (AUSTRAC) and the
Australian Securities and Investments Commission (ASIC).
The nature of the increased scrutiny and focus on compliance means that risk management and
compliance is no longer seen as the sole responsibility of managers and senior staff. Instead,
individuals in a range of financial services job roles are expected to be aware of and manage risk
in their day-to-day tasks, with accountability at both an individual and organisational level.
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The nature of risk management within financial services is multi-faceted and complex, given
there is a high degree of consideration and analysis required for financial risk, in addition to
operational risk and compliance. To meet risk management and compliance demands in the
sector there is an increasing need for workers to fill financial risk analyst job roles, in addition
to those fulfilling job roles in operational risk management and compliance with industry
regulations and standards (see Section 2 – Employment and Skills Outlook, 2.3 Trends
shaping the sector for more information). Industry feedback indicates that these increases in
regulation and regulator oversight are driving industry need for these skills. However, the
current qualifications offered are not clear in the skills and job role outcomes that they lead to,
resulting in low enrolments, and therefore low numbers of training providers offering these
qualifications.
Proposed
changes

Update structure and purpose of the Diploma and Advanced Diploma of
Integrated Risk Management: The Diploma and Advanced Diploma of Integrated Risk
Management are currently the only qualifications which would provide appropriate training
for these types of job roles. Despite the importance of risk management and compliance to the
financial services sector, the purpose and job role outcomes of the two qualifications dedicated
to risk management are unclear, leading to low enrolment numbers and low training provider
scope numbers. The structure of these qualifications needs to be updated in order to more
effectively tailor the qualification to meet industry needs. Further consultation will indicate
whether the current qualifications would best service industry needs as targeted financial risk
management qualifications, or as qualifications offering risk management specialisations for
various areas of risk within financial services.
Update 11 existing units of competency to ensure suitability to industry needs:
Given the increasing focus on risk management and compliance within financial services, as
well as the constantly changing nature of legislation and compliance requirements, the
following 11 units of competency focused on risk management need to be updated to meet
industry demand for improved skills in risk management and compliance:
 FNSORG401 Conduct individual work within a compliance framework
 FNSORG502 Develop and monitor policy and procedures
 FNSORG504 Monitor and supervise work practices to meet financial services regulatory
requirements
 FNSORG505 Prepare financial reports to meet statutory requirements
 FNSRSK401 Implement risk management strategies
 FNSRSK501 Undertake risk identification
 FNSRSK502 Assess risks
 FNSRSK601 Develop and implement risk mitigation plan
 FNSRSK602 Determine and manage risk exposure strategies
 FNSTPB506 Apply taxation requirements when providing tax (financial) advice services
 FNSTPB507 Apply legal principles in commercial law when providing tax (financial)
advice services
Establish risk management unit of competency and compliance unit of
competency to span financial services qualifications: Determine which current risk
management units and compliance units would best be established as electives across financial
services qualifications. If no units are suitable, new units may need to be developed.

Key
Drivers
for
change

Demand for skills in ethics, risk management and compliance
The changing nature of work means that learners and workers need to enhance existing or
develop new skills in order to better prepare for changing industry demands. One of the key
skill shortage areas identified by the Financial Services Institute of Australasia (FINSIA) is that
of governance, risk, and compliance. Further keeping in line with the regulatory changes in the
financial services industry, graduates who have strong skills in the key areas of ethics,
compliance, and basic financial literacy will be most sought after by employers, allowing them
to transition easily between jobs and respond to changing employer job needs.

PwC’s Skills for Australia

27

Key Drivers for Change and Proposed Responses

Proposed
Changes

Develop a skill set in risk management and compliance: Feedback from industry
indicates that, at present, workers often transition into risk management and/or compliance
focused roles from other specialty areas. These workers often already hold qualifications or
may only be intending to fill a risk or compliance officer role for a set period of time. A
nationally recognised skill set in risk management and compliance would offer a flexible
education and training option for workers to upskill in this area and transition more easily into
risk or compliance officer roles. This skill set will incorporate existing units of competency.

Implication of proposed response for occupations in the industry
The proposed responses will ensure that learners and workers are provided with the most up-to-date training,
with industry relevance. This will seek to reduce any upskilling required of learners when they graduate and
begin employment or sole practice, and will better prepare learners to be “job-ready”. Occupations in the
industry will therefore be better supported through vocational education and training. The following
occupations may be affected:
 Risk officer
 Risk manager
 Compliance Officer
 Financial risk analyst
 Financial risk manager

Risk of not proceeding with proposed response
The base case (the ‘do nothing’) option must be considered as an alternative to the proposed changes in order
to enable effective comparison between the two scenarios. This option negates the need for investment in
training products, however does not address the current state issues identified. The likely impacts of this
option are outlined:
Existing issue

Likely impact(s) if not addressed

Existing qualifications and training in
risk management and compliance
does not reflect industry expectations
or requirements.

Choosing to not update training in risk management and compliance
for currency and relevance now may mean not updating it for
another four years. It may mean that graduates are not able to meet
industry requirements, graduate with qualifications not recognised
by industry or with qualifications that still require extensive “on the
job” training.

Graduates of financial services
qualifications have inadequate skills
and understanding of risk
management and compliance.

With increased regulation and scrutiny, and a resultant heightened
focus on risk management and compliance at all levels within
financial services organisations, this may mean new entrants to the
financial services industry lack awareness for risk management and
compliance obligations, exposing themselves and their employers to
penalties and other serious consequences.

Existing qualifications and training
continues to be unclear in the purpose
of its integrated risk management
qualifications.

Employers and employees continue to lack certainty when it comes to
education options for upskilling in the risk management and
compliance area. This may mean that the vocational education and
training options are not considered as options for upskilling, thereby
affecting the ability of the VET sector to meet industry requirements
and damaging the reputation of VET.

The financial services industry will
continue to lack a clear upskilling
pathway to fulfill job roles in risk
management and/or compliance.

Employers seeking to upskill employees, and employees seeking to
upskill to move into risk management and compliance roles would be
left without a nationally recognised option, leading them to seek out
other alternatives which may lack consistency, thereby undermining
risk management and compliance in the financial services sector.
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Implication of above proposed responses for stakeholders
Table 10 provides a description of all expected impacts relative to stakeholders, given the proposed responses:
Table 10: Implication of proposed responses for stakeholders
Stakeholder

Impact

Industry/
Employers

 Potential employees have current and relevant skills
 Less ‘on-the-job’ training required
 Improved options in upskilling employees in superannuation, and risk
management and compliance
 Greater recognition of qualifications
 Greater certainty in meeting compliance and regulatory requirements and
obligations

Employees







Students

 Provide clear employment pathways
 Increased awareness of SMSFs and their impact and use in the superannuation
industry
 Increase awareness of risk management and compliance and their impact in the
financial services industry
 Improved employability and job readiness for those aiming to upskill or hoping to
transition to a role within superannuation, or risk management and compliance
 Maintain current and relevant skills

Registered
Training
Organisations

 Increased ability to offer relevant, industry-supported training nationally

Other
IRCs/Training
Packages

 No anticipated impact of proposed responses for superannuation training on
other IRCs and/or training packages.
 Integrated risk management qualifications may import units of competency from
other training packages, including the Business Services (BSB) Training Package.
However, there will be no training product development to other training
packages outside the FNS Training Package and therefore no changes to the
content of imported units in this project.
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Improved employability and job readiness
Less ‘on-the-job’ training required
Improved options in upskilling
Greater recognition of qualification and skill level
Greater certainty in meeting compliance and regulatory requirements and
obligations
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4 Proposed Schedule of Work
Our mandate as an Skills Services Organisation (SSO) to our Industry Reference Committee (IRC), as set by the
Australian Industry Skills Committee (AISC), is to review all Units of Competency (UoCs) in the Financial
Services (FNS) Training Package within the four years from 2017-18 to 2020-21. The Proposed Schedule of
Work presents projects that comprise the review of all these UoCs through to June 2021. The SSO and IRC drew
on the above analysis of trends and skills to determine Training Package development priorities.
This section is structured into two parts:
 Status of 2016-17 projects and Summary of Proposed Schedule of Work 2016-17 to 2020-21
 2018-19 project details including rationales behind projects, Ministers’ priorities addressed,
scope of the projects, and consultation plans.

Status of projects and Proposed Schedule of Work 2017-18 to
2020-21
A summary of all projects in the Proposed Schedule of Work as well as the status of each project is shown in
Table 11. For the full list of UoCs under review for each of these projects, please see Financial Services 4-Year
Work Plan – September 2016.
Table 11: Summary of Proposed Schedule of Work 2017-18 to 2020-21
*Includes four UoCs in FNS04

Year

Project
code

Number of UoCs
Project name

Status

Native

Imported

Total

2016-17

1A

Inclusion of FNS30415
Certificate III in Mercantile
Agents in the Training
Package

Completed.

N/A

N/A

N/A

2016-17

1B

Develop a suitable
qualification and skill set to
address a skills gap in payroll

Completed.

1

2

3

2016-17

1D

Review Units of Competency
in accounting and
bookkeeping qualifications

Completed.

48

13

61

2016-17

1E

Develop a ‘Business Ethics
and Conduct’ skill set

Completed.

3

0

3

2016-17

1G

Review Certificate I and II in
Financial Services for
currency and use in the VET
in schools program

Partially
considered as part
of Foundation
Skills package
review currently
underway.

7

0

7

2016-17

2A

Review listed qualifications
in the Enterprise Training
Packages

Matter resolved in
consultation with
the Department

Total UoCs reviewed in year 1
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59

15

74
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Year

Project
code

Number of UoCs
Project name

Status

Native

Imported

Total

2017-18
(rescheduled
from
2016-17)

1C

Financial planning Units of
Competency, qualifications,
and pathways

Case for Change
approved,
development of
Case for
Endorsement
commissioned

45

9

54

2017-18

1H

Banking and lending Units of
Competency

IRC commissioned
development of a
Case for Change

36

12

48

2017-18

1I

Customer service, sales and
industry advice Units of
Competency

IRC commissioned
development of a
Case for Change

18

11

29

2017-18

1J

Insurance services, agency
and broking Units of
Competency

IRC commissioned
development of a
Case for Change

86

12

98

2017-18

1K

Financial markets Units of
Competency

IRC commissioned
development of a
Case for Change

23

11

34

208

55

263

Total UoCs planned to be reviewed in year 2
2018-19

1L

Superannuation Units of
Competency

IRC commissioned
development of a
Case for Change

40

5

45

2018-19

1M

Risk management and
compliance Units of
Competency

IRC commissioned
development of a
Case for Change

11

30

41

51

35

86

Total UoCs planned to be reviewed in year 3
2019-20
(reschedul
ed from
2017-18)

1F

Personal injury qualifications
and NDIS skills needs

IRC to submit case
for change in
year 4

31

35

66

2019-20

1N

Mercantile agents Units of
Competency

IRC to submit case
for change in
year 4

6

0

6

2019-20

1O

Mortgage broking Units of
Competency

IRC to submit case
for change in
year 4

7

0

7

2019-20

1P

Employability, leadership
and other Units of
Competency that build multidisciplinary skills

IRC to submit case
for change in
year 4

29*

18

47

2019-20

1Q

Trust administration Units of
Competency

IRC to submit case
for change in
year 4

18

0

18

91

53

144

Total UoCs planned to be reviewed in year 4
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Year

Project
code

Number of UoCs
Project name

Status

Native

Imported

Total

2020-21

1R

Review training products
originally in scope of
2016/2017 work that were
not amended for currency
and relevance.

IRC to submit case
for change in
year 5

TBD

2021-22

1S

Review training products
originally in scope of
2017/2018 for currency and
relevance. Review the need
for the creation of new
training products to cater for
new and emerging
technologies and related
skills.

IRC to submit case
for change in
year 6

TBD

Total UoCs planned to be reviewed in all years

409

158

567

2018-19 project details including rationales behind projects, Ministers’
priorities addressed, consultation plans and the scope of the projects
The Department has advised that the AISC will use the recommendations made by all IRCs, together with an
analysis of the relevant Industry Skills Forecast and Proposed Schedule of Work reports, to develop a national
schedule of all UoCs across Training Packages. Table 12 summarises how these projects relate to workforce and
training demand to assist the AISC to form a national schedule that maximises that prioritises future workforce
needs.
Table 12: Summary of Proposed Schedule of Work 2017-18 to 2020-21
Occupations/skills
impacted

Evidence of future
workforce demand

See sections for
more
information:

Section 3 –
Implications of
proposed response

Section 2 - Key trends
shaping the sector

Project 1l:
Review of
superannuation
units of
competency

Anticipated to impact
7 occupations. These
include:

Project

 Superannuation
fund managers and
administrators
 Superannuation
fund call-centre
workers
 Superannuation
fund customer
service
representatives

53

Also see Appendix C for enrolments.

54

Australian Institute of Health and Welfare (2017)
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Increase in demand
for workers in
superannuation is
forecast as
Australians over age
65 (core demographic
requesting these
services) is projected
to increase to almost
20 per cent of the
population by
2036.54

Evidence of VET
training demand
Section 3 –Key
Drivers for change53
High enrolments:
989 in Diploma of
Superannuation.
Industry demand
for earlier entry
pathway than current
Certificate IV.
Industry demand to
update training to
reflect effect of
technological

Project outcomes
Section 3 –Key Drivers
for change
Clear entry pathway
into superannuation,
and increased clarity of
job role outcomes from
reduced superfluous
qualification offerings.
Clearer pathway would
lead to more workers
specialising in this
area, to meet growing
industry demand.
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Project

Occupations/skills
impacted

Evidence of future
workforce demand
Financial investment
related jobs are
forecast to increase
by 2.9% over the
next 5 years.

Evidence of VET
training demand
advancements on
customer-service
related requirements
and requests.

Superannuation assets
are forecast to hit $4
trillion by 2030,
exceeding the value
of the banking
sector.
Project 1m:
Review of risk
management
and compliance
units of
competency

Anticipated to impact
5 occupations. These
include:
 Risk officer
 Risk manager
 Compliance Officer
 Financial risk
analyst
 Financial risk
manager

Major shortages of
risk advisors and
financial advisers
specialising in risks
and regulation55 due
to increased
regulation, coupled
with a trend towards
greater risk aversion in
the delivery of
financial advice.
Demand for skills
in compliance
following Royal
Commission revelation
that only 25% of
people receive
financial advice that
complies with the
law56.

Current on the job or
unaccredited
training is not
meeting the
standards required
by industry.
Industry feedback is
that low enrolment
numbers are
reflective of lack of
clarity of
qualification
outcomes.
Demonstrated need
for workers to upskill
in risk
management and
compliance.

Project outcomes
Improved customer
relationship skills of
workers as training is
adjusted to reflect focus
on customer
interaction via new
technologies such as
social media, apps, and
web based portals.

More trained
professionals to reduce
the skills shortage.
Improved quality of
risk management and
compliance in the
Australian financial
services sector.
Which is especially
important given the
increased scrutiny of
the Financial
Services Royal
Commission.

Qualifications are the
only financial risk
management
related
qualifications in
VET for those wishing
to upskill in this key
area.

55 HAYS Quarterly Report January – March 2016
56 ASIC (2018) Report 562; Financial advice: Vertically integrated institutions and conflicts of interest – January 2018
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Project 1L: Superannuation Units of Competency
Description
The objective of this project is to update 26 Units of Competency where customer service plays a key role to
contextualize the content with technological changes in this space; review qualification offerings to determine
where best to develop an entry level superannuation pathway; delete 6 units of competency which are no longer
relevant to industry needs; update 6 SMSF Units of Competency for currency and relevance to industry roles
and establish a core SMSF Unit of Competency for superannuation qualifications; and establish a skill set to
meet RG146 requirements for superannuation.

Rationale
Key drivers for change include:


Fintech and Automation
Fintech innovations in superannuation are fundamentally changing the way superannuation funds and
fund management companies (such as banks and generalist wealth management companies) engage
with their members and customers.



Demographic Change
The core demographic demanding superannuation services (Australians over the age of 65) comprises a
steadily rising percentage of the population, with superannuation assets forecast to exceed the value of
the banking sector by 2030.



Increased regulation
Reforms to legislation which affect the provision of financial advice have far-reaching ramifications
which are likely to impact workers within the superannuation sector.

Minister’s Priorities
Reform

Evidence of Reform Being Addressed

Removing obsolete and superfluous
qualifications from the training system

The Advanced Diploma of Superannuation was identified
as an obsolete or superfluous training product during
industry consultations. The remaining training package
components in the scope of this Case for Change are
meeting skills needs in superannuation for which no other
training currently exists.

Making more information available about
industry’s expectations of training delivery

Training package components will be written so they align
with industry expectations for training delivery, and will be
released with an FNS Companion Volume that provides
additional information.

Ensuring the training system better supports
individuals to move easily from one related
occupation to another

Training package components will be amended to ensure
they are providing learners with skills that are transferable
across occupations within Financial Services.

Improving the efficiency of the training system
by creating units that can be owned and used
by multiple industry sectors and housing these
units in a work and participation bank

FNS units will be amended to ensure they provide training
which is relevant across multiple industries. Units from
other training packages, such as the BSB Training Package,
will be considered for inclusion in training relevant to the
FNS Training Package.

Fostering greater recognition of skill sets

Future training product development work will consider
opportunities to develop skill sets.

Please see Section 3 Key Drivers and Proposed Responses of this document for more information.
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Scope of Project
We anticipate the Case for Endorsement to be provided to the AISC in July 2019.

1 Training Package to be Developed/Revised:
Financial Services Training Package

4 Qualifications to be Developed/Revised:
 Certificate III in Superannuation (‘New’) OR Superannuation specialty stream within the Certificate III in
Financial Services
 Certificate IV in Superannuation
 Diploma of Superannuation
 Advanced Diploma of Superannuation

1 Skill Set to be Developed:
Meet RG146 Requirements for Superannuation (‘New’)

38 Units of Competency to be revised:
 FNSSUP301 Process superannuation fund payments
 FNSSUP302 Establish, maintain and process superannuation records
 FNSSUP303 Process superannuation contributions
 FNSSUP304 Process superannuation rollover benefits
 FNSSUP305 Implement member investment instructions
 FNSSUP306 Terminate superannuation plans
 FNSSUP401 Process complex superannuation benefit or insurance claim
 FNSSUP402 Assist in meeting superannuation compliance requirements
 FNSSUP404 Establish and customise employer accounts
 FNSSUP406 Establish and maintain fund or plan
 FNSSUP407 Assess complex superannuation benefit or insurance claims
 FNSSUP408 Participate in fund review practices
 FNSSUP409 Provide specialist retirement income stream information to clients
 FNSSUP410 Establish and administer retirement income streams
 FNSSUP411 Terminate retirement incomes streams
 FNSSUP412 Determine impact of social security entitlements on retirement income
 FNSSUP413 Apply knowledge of retirement planning issues when dealing with clients
 FNSSUP414 Develop and apply knowledge of aged care
 FNSSUP501 Supervise complaints procedures
 FNSSUP502 Supervise insurance liaison
 FNSSUP503 Develop client relationships with employers and establish superannuation systems
 FNSSUP504 Provide advanced customer service to superannuation clients
 FNSSUP505 Produce reports for superannuation
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 FNSSUP506 Supervise and monitor operational guidelines in a superannuation organisation
 FNSSUP507 Review compliance with regulatory and contractual requirements
 FNSSUP508 Provide effective information to members
 FNSSUP601 Liaise with and support trustees
 FNSSUP602 Manage official complaints procedures and proceedings
 FNSSUP603 Integrate investment strategy with fund operations
 FNSSMS401 Process self-managed superannuation contribution
 FNSSMS501 Invest self-managed superannuation funds assets
 FNSSMS502 Manage changes to fund structure
 FNSSMS503 Manage administration activities of a superannuation fund
 FNSSMS504 Meet self-managed superannuation fund compliance requirements
 FNSSMS505 Support trustee in the selection and performance monitoring of outsourced services
 FNSSMS601 Provide advice in self-managed superannuation funds
 FNSSMS602 Consider taxation requirements when advising in self managed superannuation funds
 FNSSMS603 Apply legislative and operational requirements to advising in self-managed
superannuation funds

Consultation Plan
To ensure training product development is a reflection of broad industry-driven demand, PwC’s Skills for
Australia intends to seek feedback for this project via the following methods:
 Industry Project Working Groups (PWGs)
 Open forums across a variety of states and locations
 Focus groups (in person and/or via teleconference)
 Targeted one-on-one consultations (in person and/or via teleconference)
 Online nationwide survey
 Desktop research
PwC’s Skills for Australia intends to engage a wide range of stakeholders relevant to this sub sector of financial
services. Types of stakeholders to be consulted with include:
 Employers, essential to the VET sector given the role that they play in demanding the skills that lead to
vocational outcomes.
 Industry associations/Peak bodies, who act on behalf of financial services industries to represent their
needs and promote the interests of their member organisations.
 Registered Training Organisations, who deliver either existing FNS training products or national/state
accredited courses relevant to the area of scope.
 Government/Regulatory bodies, who are often responsible for legislative and regulation requirements and
changes affecting the financial services sector.
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Employers





AustralianSuper
UniSuper
Vision Super
Construction and
Building Unions
Superannuation
(CBUS)
 VicSuper
 AMP
 Colonial First
State FirstChoice
Superannuation
Trust

Industry associations/
Peak bodies

Registered Training
Organisations

 Financial Services
Institute of Australasia
(FINSIA)
 Association of
Superannuation Funds
of Australia (ASFA)
 Australian Institute of
Superannuation
Trustees (AIST)
 Self Managed Super
Fund (SMSF)
Association
 Association of Financial
Advisers (AFA)

 ASFA
 AIST
 Australian College of
Commerce and
Management (ACCM)
 The Malka Group Pty
Ltd (TMG College
Australia)
 Sunraysia Institute of
TAFE

Government/
Regulatory bodies
 Australian Prudential
Regulation Authority
(APRA)
 Australian Securities
and Investments
Council (ASIC)

Refer to Figure 8 on the last page of this section, for an indicative approach to stakeholder consultation for
this project
If a Case for Endorsement is commissioned following this Case for Change, then training product development
work on Project 1L Superannuation Units of Competency will be timed to coincide with project work for Project
1H Banking and Lending Units of Competency. This will allow units of competency included in the scope of
Project 1H to be considered for their suitability for inclusion in a potential new Meet RG146 Requirements for
Superannuation Skill Set.

Project 1M: Risk management and compliance Units of Competency
Description
The objective of this project is to update all 11 units of competency in these qualifications native to the
Financial Services Training Package for currency and relevance; establish risk management and compliance
units of competency to span qualifications in the FNS training package; review qualification structure and
intended purpose of the qualifications to meet industry needs; and establish a skill set in risk management
and compliance.

Rationale
Key drivers for change include:


Increased Regulation
Significant changes to legislative obligations, regulations and compliance requirements - along with the
pace and constancy of these changes - mean that risk management and compliance skills are becoming
increasingly important and sought after within the financial services sector.



Demand for skills in ethics, risk management and compliance
The changing nature of work means that learners and workers need to enhance existing or develop new
skills in order to better prepare for changing industry demands. One of the key skill shortage areas
identified by the Financial Services Institute of Australasia (FINSIA) is that of governance, risk, and
compliance.

Please see Section 3 Key Drivers and Proposed Responses of this document for more information.
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Minister’s Priorities
Reform

Evidence of Reform Being Addressed

Removing obsolete and superfluous
qualifications from the training system

The training package components in the scope of this Case
for Change are meeting skills needs in risk management
in financial services for which no other training
currently exists.

Making more information available about
industry’s expectations of training delivery

Training package components will be written so they align
with industry expectations for training delivery, and will be
released with an FNS Companion Volume that provides
additional information.

Ensuring the training system better supports
individuals to move easily from one related
occupation to another

Training package components will be amended to ensure
they are providing learners with skills that are transferable
across industries and occupations.

Improving the efficiency of the training system
by creating units that can be owned and used
by multiple industry sectors and housing these
units in a work and participation bank

FNS units will be amended to ensure they provide training
which is relevant across multiple industries. Units from
other training packages, such as the BSB Training Package,
will be considered for inclusion in training relevant to the
FNS Training Package.

Fostering greater recognition of skill sets

Future training product development work will consider
opportunities to develop skill sets.

Scope of Project
We anticipate the Case for Endorsement to be provided to the AISC in July 2019.

1 Training Package to be Developed/Revised:
 Financial Services Training Package

2 Qualifications to be Developed/Revised:
 Diploma of Integrated Risk Management
 Advanced Diploma of Integrated Risk Management

1 Skill Set to be Developed:
 Risk management and compliance for financial services (‘New’)

11 Units of Competency to be Developed/Revised:
 FNSORG401 Conduct individual work within a compliance framework
 FNSORG502 Develop and monitor policy and procedures
 FNSORG504 Monitor and supervise work practices to meet financial services regulatory requirements
 FNSORG505 Prepare financial reports to meet statutory requirements
 FNSRSK401 Implement risk management strategies
 FNSRSK501 Undertake risk identification
 FNSRSK502 Assess risks
 FNSRSK601 Develop and implement risk mitigation plan
 FNSRSK602 Determine and manage risk exposure strategies
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 FNSTPB506 Apply taxation requirements when providing tax (financial) advice services
 FNSTPB507 Apply legal principles in commercial law when providing tax (financial) advice services

Consultation Plan
To ensure training product development is a reflection of broad industry-driven demand, PwC’s Skills for
Australia intends to seek feedback for this project via the following methods:
 Industry Project Working Groups (PWGs)
 Open forums across a variety of states and locations
 Focus groups (in person and/or via teleconference)
 Targeted one-on-one consultations (in person and/or via teleconference)
 Online nationwide survey
 Desktop research
PwC’s Skills for Australia intends to engage a wide range of stakeholders relevant to this sub sector of financial
services. Types of stakeholders to be consulted with include:
 Employers, essential to the VET sector given the role that they play in demanding the skills that lead to
vocational outcomes.
 Industry associations/Peak bodies, who act on behalf of financial services industries to represent their
needs and promote the interests of their member organisations.
 Registered Training Organisations, who deliver either existing FNS training products or national/state
accredited courses relevant to the area of scope.
 Government/Regulatory bodies, who are often responsible for legislative and regulation requirements and
changes affecting the financial services sector.
Employers
Risk management is
integral to the proper and
effective administration of
all businesses and
organisations, though the
risks relevant to a
particular organisation will
depend on their
circumstances. We will
consult with a broad range
of employers to ensure
learners are equipped with
the risk management and
compliance skills that are
necessary across a range
of sectors and work
environments, with a focus
on what is needed in the
financial services sector.

Industry associations/
Peak bodies

Registered Training
Organisations

Government/
Regulatory bodies

 Australian and New
Zealand Institute of
Insurance and Finance
(ANZIIF)
 Risk Management
Association of
Australasia (RMIA)
 Risk Management
Association of Australia
(RMA)
 Australian Financial
Markets Association
(AFMA)
 SAI Global
 Financial Services
Institute of Australia
(FINSIA)

 ANZIIF
 AFMA
 Australian Security
Academy Pty Ltd
 Asset Training
Australia (Asset
College)

 Australian
Securities and
Investments
Commission (ASIC)
 Australian
Prudential
Regulation
Authority (APRA)

Refer to Figure 8 below for an indicative approach to stakeholder consultation for this project.
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Figure 8: Consultation Plan for Training Product Development

Activity

Intelligence
gathering
Engage in
project
resource and
intelligence
gathering
prior to
consultations.

1:1
consultations
Engage
stakeholders in
1:1
consultations to
gain insights on
Training
Package issues.

Month 1

Month 2

Project Working
Group
Establish Project
Working Group with
a cross section of
representatives.
•

IRC Members

•
•

Industry
Peak bodies

•

RTOs

Month 3

Survey
Prepare and release
survey to seek
feedback and
validation of
proposed Training
Package changes.

Recommendations
report
Consolidate survey
feedback and
finalise proposed
changes/new content
ready for IRC
endorsement in
recommendations
report.

Month 5

Month 4

Draft training
products
In conjunction with
PWG, develop
content for new
Training Package
materials

Month 6

Month 7

Project Working Group
Survey
Focus groups

Open Forums

1:1 consultations
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Appendix A Administrative
Information
About PwC’s Skills for Australia

PwC’s Skills for Australia supports the Culture and Related Industries Industry Reference Committee (IRC).
As a Skills Service Organisation (SSO), PwC’s Skills for Australia is responsible for working with industry and
our IRC to:
 Research what skills are needed in our industries and businesses, both now and in the future, to provide the
right skills to match our job needs; helping us to stay at the forefront of global competitiveness and support
continued economic prosperity.
 Identify and understand current and emerging trends in the global and domestic economy and how they
impact on Australia’s skills needs.
 Revise our vocational qualifications and training content to better match what people will learn with the
skills needs of our industries and businesses, giving our population the best possible chance of developing
work ready skills.

About the Industry Reference Committee
The Financial Services Industry Reference Committee includes 14 members. The Financial Services IRC membership
was constituted in 2016. The AISC has endorsed a new IRC membership, which commenced in June 2017.
Name

Organisation

Title

IRC role

Allan Jones

Financial, Administrative and
Professional Services Training
Council Incorporated

CEO

IRC Chair

Keddie Waller

CPA Australia

Policy Adviser Financial Planning

IRC Deputy Chair

Sara Rhodes

Association of Superannuation
Funds of Australia (ASFA)

Product Strategy
Manager

IRC Member

Shaun WestonCole

Financial Planning Association
of Australia

Head of Education

IRC Member

Raelene Morton

Commonwealth Bank of
Australia

Executive Manager

IRC Member

Melanie Brenton

Industry Skills Advisory Council
Northern Territory

Industry Engagement
Officer

IRC Member

Val Phinn

LMI Group

Principal

IRC Member

Wayne Wilson

KnowIT Group

CEO

IRC Member

Luke Henderson

Westpac

Capability Manager

IRC Member

Julia Angrisano

Financial Services Union

National Secretary

IRC Member

Eileen Eaton

Australian Taxation Office

Director

IRC Member

Gail Smith

The Financial Services Academy

Director

IRC Member

Karen Barrett

Australian Financial Markets
Association (AFMA)

Director- Education
Programs &
Innovation Strategies

IRC Member

Cameron
Hallowell

Australia and New Zealand
Institute of Insurance and Finance

Product development
manager

IRC Member
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Financial Services Training Package profile
There are 46 qualifications in the FNS Training Package (see Table 13). Of the 4.2 million learners enrolled in
vocational training qualifications in 2016, there were 103,422 learners enrolled in the FNS Training
Package comprising 2.5 per cent of all learners.57These enrolment numbers were an overall 3 per cent
decrease from 2015, with the main qualifications contributing to this decrease being the Diploma of Financial
Planning (down 33 per cent) and the Advanced Diploma of Financial Planning (down 30 per cent).
Table 13: Scale of qualification involvement
RTOs with scope
(January 2018)

2016
enrolments

Certificate I in Financial Services

11

22797

Certificate II in Financial Services

25

1598

Certificate III in Financial Services

64

6887

Certificate IV in Credit Management

13

744

Certificate IV in Financial Practice Support

3

10

Certificate IV in Financial Services

30

1777

Certificate IV in Banking Services

15

1222

Diploma of Banking Services Management

16

1628

Diploma of Credit Management

4

88

Diploma of Securitisation

0

0

Diploma of Financial Services

20

1172

Diploma of Integrated Risk Management

2

18

Advanced Diploma of Integrated Risk Management

5

25

Advanced Diploma of Banking Services Management

8

7

Certificate IV in Financial Markets Operations

2

7

Diploma of Financial Markets

5

6040

Advanced Diploma of Financial Licensing Management

2

42

Diploma of Financial Planning

33

8717

Advanced Diploma of Financial Planning

14

2837

Qualifications
Financial and banking services

Financial markets

Financial planning and advice

Mortgage broking

57 National Centre for Vocational Education Statistics (2016) Students and courses 2015
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RTOs with scope
(January 2018)

2016
enrolments

Certificate IV in Finance and Mortgage Broking

35

8908

Diploma of Finance and Mortgage Broking Management

29

4589

Certificate III in Accounts Administration

104

6625

Certificate IV in Bookkeeping

151

15136

Certificate IV in Accounting

186

18283

Diploma of Accounting

209

14332

Advanced Diploma of Accounting

109

3045

Certificate IV in Superannuation

3

152

Diploma of Superannuation

4

989

Advanced Diploma of Superannuation

0

3

Certificate III in Personal Injury Management

5

97

Certificate III in General Insurance

5

176

Certificate III in Insurance Broking

2

19

Certificate IV in General Insurance

7

465

Certificate IV in Life Insurance

2

88

Certificate IV in Insurance Broking

0

11

Certificate IV in Personal Injury Management

7

1

Diploma of General Insurance

5

131

Diploma of Insurance Broking

4

172

Diploma of Life Insurance

2

12

Diploma of Loss Adjusting

2

49

Diploma of Personal Injury and Disability Insurance Management

4

15

Advanced Diploma of Insurance Broking

1

N/A

Certificate III in Mercantile Agents

6

203

Certificate IV in Personal Trust Administration

1

26

Diploma of Personal Trusts

1

3

Graduate Diploma of Anti-Money Laundering and Counter
Terrorism Financing

2

31

Qualifications

Accounting and bookkeeping

Superannuation

Insurance

Other

Source: National Centre For Vocational Education Research (2015) Total VET activity, enrolments and completions; Training.gov.au
(2017) RTO Scope Search Reports
Note 1: enrolments in 2016. N/A indicates that no data was available on this qualification. In most cases data was not available because the
qualification was introduced after Total VET activity reporting began.
Note 2: A total of 103,422 people were enrolled in Financial Services qualifications in 20186. Some enrollments are not reflected in the
above table as the relevant qualifications have been deleted or superseded and are in a teach out period.
Note 3: RTOs with scope correct as of January 2018 and may be subject to change.
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Licensing, regulatory or industry standards issues
VET is often used to facilitate the completion of compulsory training to obtain a licence or meet certain
regulatory requirements.
Table 14 identifies the licensing or regulatory requirements that can be completed under the FNS Training
Package. Satisfaction of these licensing requirements generally requires the completion of specific skill sets
(e.g. BAS Agent Registration skill set) or UoCs. Completion of these UoCs and/or skill sets are often required in
conjunction with other qualifications and work experience, however these registration requirements can often
be waived if a member of a professional association.
Table 14: Licence and regulatory requirements
Regulator

Requirement

Occupations

Purpose of requirement

Qualification/UoC

Tax
Practitioners
Board (TPB)

Business
activity
statement
(BAS) agent
registration

 BAS agent
 Tax agent

BAS includes goods and services,
fringe benefits and other relevant
business taxes. TPB promotes the
quality and consistency of these
services by requiring that a BAS
agent has the following:

 BAS Agent
Registration skill
set
 Certificate IV in
Bookkeeping
 Certificate IV in
Accounting

 at least a Certificate IV in
bookkeeping or accounting,
and
 completed TPB approved
BAS agent courses.
These training requirements are
in addition to relevant
experience, and continuing
professional development to
maintain registration.
Tax (financial)
advisers
registration

 Tax
(financial)
adviser
(TFA)

Tax (financial) advisers must
first be a licensed representative
of an Australian Financial
Services (AFS) licensee and then
the tax advice they can provide
is limited to their scope of
authority under the AFS licence.
For example, if someone is only
licensed to provide
superannuation advice they can
then only provide tax advice
related to superannuation as a
tax (financial) adviser. The TPB
promotes the quality and
consistency of these services by
requiring that a tax (financial)
adviser has both: 58
 A primary qualification in
the relevant discipline, and
 completed a TPB approved
courses in commercial law for
TFAs and Australian tax law

 Commercial Law
for Tax (Financial)
Advisers skill set
 Diploma of
Accounting
 Advanced Diploma
of Accounting
 Tax Law for Tax
agents Skill Set (Tax
documentation)
 Tax Law for Tax
Agents Skill Set
(Tax plans)
 Note, depending on
a learner’s training
pathway a Diploma
or Advanced
Diploma in
Accounting may
not be required.
Other qualification
may be accepted.

58

Tax Practitioners Board, Qualifications and experience for tax (financial) advisors
http://www.tpb.gov.au/TPB/Qualifications_and_experience/Qualifications___experience_for_tax__financial__advisers/TPB/Qualifications_and_expe
rience/0595_Qualifications___experience_for_tax__financial__advisers.aspx
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Regulator

Requirement

Occupations

Purpose of requirement

Qualification/UoC

These training requirements are
in addition to relevant
experience and continuing
professional development to
maintain registration.
Tax agent
registration

 Tax agents
 Tax
(financial)
adviser

Tax agents provide similar
services to tax (financial)
advisers, but are not registered
financial advisers, and can
provide statements and returns.
TPB promotes the quality and
consistency of these services by
requiring that a tax agent has:
 primary qualification in the
relevant discipline (or
additional courses if not in
relevant discipline), and
 completed Australian
taxation law and commercial
law course.
 These are in addition to
relevant experience and
continuing professional
development annually to
maintain registration.

ASIC

Australian
Financial
Services
licence

PwC’s Skills for Australia

 Financial
advisers
 Insurance
broker
 Responsibl
e manager

Financial advisers must provide
advice under a registered
Australian Financial Services
licence. Under ASIC’s Regulatory
Guide 146 (RG146), adviser
training requirements depends on:
 whether an adviser gives
general or personal advice,
and
 what products an adviser
gives advice on.
Financial advisers must also
complete the Training Package
UoCs that align with the
products they provide advice on.
Tier 2 products are broadly
equivalent to Certificate III
level, and Tier 1 products are
broadly equivalent to
Diploma level.
New legislation has introduced
higher minimum education
requirements for new advisers
effective 1 January 2019, and
existing advisers effective 1
January 2024, with FASEA the
standards body appointed by
the Minister to deliver the
detail. Consultation regarding
the proposed guidance on

 Commercial Law
for Tax Agents skill
set
 Tax Law for Tax
Agents skill set
(Tax
documentation)
 Tax Law for Tax
Agents skill set
(Tax plans)
 Diploma of
Accounting
 Advanced Diploma
of Accounting

 Certificate IV in
Insurance Broking
 Certificate IV in
Financial Practice
Support
 Certificate IV in
General Insurance
 Diploma of
Financial Planning
 Diploma of Life
Insurance
 Diploma of General
Insurance
 Diploma of
Insurance Broking
 Diploma of
Financial Licencing
Management
 Diploma of
Financial Markets
 Advanced Diploma
of Financial
Planning
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Regulator

Requirement

Occupations

Purpose of requirement

Qualification/UoC

education pathways for all
advisers will be open and
ongoing until 29 June 2018.
Further details are outlined in
Section 2.3 of this document.
Australian
Credit
Licences
(ACLs)

 Mortgage
broker
 Credit
agent

ASIC is also responsible for
issuing ACL to organisations
and individuals involved in
credit activities. ASIC’s
Regulatory Guide 206 (RG206)
– Credit licensing states that
training requirements vary
depending on the nature of the
role. Credit licensees must
comply with the organisational
competence obligation of the
National Credit Act. In
particular, mortgage brokers
should have at least a Certificate
IV in Finance and Mortgage
Broking, and managers should
have at least a Certificate IV in
the relevant discipline (various
Financial Services Training
Package qualifications) and a
general or relevant diploma
or degree.

 Certificate IV in
Finance and
Mortgage Broking
 Certificate IV in
Credit
Management
 Diploma in Credit
Management

AUSTRAC

Anti-Money
Laundering
and CounterTerrorism
Financing Act
2006 (the
AML/
CTF Act)
requirements

Various roles

Individuals who work in job
roles involving customer due
diligence, reporting and record
keeping must adhere to
obligations in providing services
under the anti-money
laundering and counter
terrorism financing
(AML/CTF) Act.
The Bill, which passed on 7
December 2017, amends the:
Anti-Money Laundering and
Counter-Terrorism Financing
Act 2006. Expand the objects of
the Act to reflect the domestic of
anti-money laundering and
counter-terrorism financing
regulation; expand the scope of
the Act to include regulation of
digital currency exchange
providers.
Note that the completion of this
qualification is not required
under the Act.

 Anti-money
Laundering and
Counter Terrorism
Financing skill set
 Graduate Diploma
in Anti-money
Laundering and
Counter Terrorism
Financing

NSW Police

Commercial
and Private
Inquiry (CAPI)
Agents

Debt
Collectors

CAPI agents must adhere to
licensing requirements to carry
out debt collection, process
serving and repossession of
goods in NSW. Only other

 Certificate III in
Mercantile Agents
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Financial Services Training Package profile

Regulator

Requirement
licensing
requirements
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Occupations

Purpose of requirement

Qualification/UoC

qualification accepted is the
Certificate III in Investigative
Services in the Property Services
training package.
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Appendix C Proposed Schedule of Work for 201718 to 2019-20
Proposed Schedule of Work – 2017-18 to 2020-21
Table 15 presents the Financial Services IRC Proposed Schedule of Work through to June 2021. Specifically, it contains the activities endorsed by the IRC through to
June 2020 in the previous work plan, and an action to review all UoCs in 2016-17 projects for currency in 2020-21. Previously endorsed projects have been reviewed to
ensure alignment with AISC and COAG Industry and Skills Ministers’ priorities, following advice from the Department. Specifically, the Department asks that the
review of UoCs is aligned to the qualifications that form part of the VET Student Loans Program, review of qualifications with low or no enrolments, reduction of
duplication across the system, creation of cross-industry UoCs and great recognition of skill sets.
Because projects have been defined on a UoC basis, only indicative qualifications have been included to show where a project has a focus aligned with a qualification.
This does not mean that all the UoCs from that qualification are included in the project, nor that they are the only qualifications that contain the included units.
However, the UoCs listed on each project are exact, and the qualifications can be used to further understand the project.
Table 15: Proposed Schedule of Work
Project code and name
1c. Review financial planning Units
of Competency, qualifications and
pathways (to be done in the
context of the Government’s
initiative, Lifting the Professional,
Ethical and Education Standards
in the Financial Services Industry)

Planned review start
(year)

Training Package
code

Training Package
name

2017-18

FNS

Financial Services
Training Package

Qualification code

Qualification name

FNS50615

Diploma of Financial Planning

FNS60415

Advanced Diploma of Financial
Planning

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSASIC301

Establish client relationship and analyse needs

FNSASICS503

Provide advice in foreign exchange

FNSASIC302

Develop, present and negotiate client solutions

FNSASICT503

Provide advice in managed investments

FNSASICQ503

Provide advice in first home saver market linked accounts

FNSASICU503

Provide advice in superannuation

FNSASICR503

Provide advice in margin lending

FNSASICV503

Provide advice in derivatives
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Proposed Schedule of Work for 2017-18 to 2019-20

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSASICW503

Provide advice in securities

FNSFPL606

Implement complex and innovative financial plans

FNSASICX503

Provide advice in life insurance

FNSIAD501

Provide appropriate services, advice and products to clients

FNSASICY503

Provide advice in insurance broking

FNSIBK403

FNSASICZ503

Provide advice in financial planning

Place client insurances with insurer and confirm insurance cover
with clients

FNSCUS501

Develop and nurture relationships with clients, other
professionals and third party referrers

FNSIBK406

Deliver professional insurance broking services

FNSIBK507

Review service performance

FNSCUS502

Monitor client requirements

FNSIBK508

Implement changes to broking client's insurance program

FNSCUS503

Review business performance

FNSIBK513

Prepare a submission for new business

FNSCUS505

Determine client requirements and expectations

FNSIBK515

FNSCUS506

Record and implement client instructions

Monitor broking client requirements and establish loss control
programs

FNSFMK502

Analyse financial market products for client

FNSINC401

Apply principles of professional practice to work in the financial
services industry

FNSFMK503

Advise clients on financial risk

FNSINC501

Conduct product research to support recommendations

FNSFPL501

Comply with financial planning practice ethical and
operational guidelines and regulations

FNSPRM601

Establish, supervise and monitor practice systems to conform with
legislation and regulations

FNSFPL502

Conduct financial planning analysis and research

FNSPRM602

Improve the practice

FNSFPL503

Develop and prepare financial plan

FNSPRM603

Grow the practice

FNSFPL504

Implement financial plan

BSBCUS501

Manage quality customer service

FNSFPL505

Review financial plans and provide ongoing service

BSBINM401

Implement workplace information system

FNSFPL506

Determine client financial requirements and expectations

BSBINM601

Manage knowledge and information

FNSFPL507

Provide financial planning advice

BSBINN502

Build and sustain an innovative work environment

FNSFPL508

Conduct complex financial planning research

BSBITU402

Develop and use complex spreadsheets

FNSFPL601

Provide technical and professional guidance

BSBMGT605

Provide leadership across the organisation

FNSFPL602

Determine client requirements and expectations for clients
with complex needs

BSBMGT617

Develop and implement a business plan

FNSFPL603

Provide comprehensive monitoring and ongoing service

BSBSMB405

Monitor and manage small business operations

FNSFPL604

Develop complex and innovative financial planning strategies

BSBSUS501

Develop workplace policy and procedures for sustainability

FNSFPL605

Present and negotiate complex and innovative financial plans
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Proposed Schedule of Work for 2017-18 to 2019-20

Project code and name
1f. Review of personal injury
qualifications and NDIS skills
needs

Planned review start
(year)

Training Package
code

Training Package
name

2017-18

FNS

Financial Services
Training Package

Qualification code

Qualification name

FNS30215

Certificate III in Personal Injury
Management

FNS42115

Certificate IV in Personal Injury
Management

FNS51915

Diploma in Personal Injury
Management and Disability

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSFLT501

Assist customers to budget and manage own finances

FNSPIM417

Analyse and manage medical indemnity claims

FNSPIM301

Process benefit payments

FNSPIM501

Develop a return to work or injury management strategy

FNSPIM302

Determine claim liability

FNSPIM502

FNSPIM303

Work within the personal injury management sector

Facilitate workplace assessment with stakeholders for personal
injury cases

FNSPIM304

Assess and determine ongoing entitlements

FNSPIM503

Represent personal injury management agent or insurer at
conciliation and review hearings

FNSPIM401

Plan and implement rehabilitation and return to work and health
strategies

FNSPIM504

Manage impairment benefit claims

FNSPIM403

Educate clients on personal injury management issues

FNSPIM505

Use medical knowledge in the management of personal injury
claims

FNSPIM404

Assist clients with job placement

FNSPIM506

Promote the health benefits of returning to work

FNSPIM405

Facilitate a return to work

FNSPIM507

Manage complex return to work cases

FNSPIM406

Develop and maintain knowledge of personal injury
management insurance

FNSPIM508

Evaluate and improve return to work programs

FNSPIM407

Register policy

FNSPIM509

Comply with regulatory frameworks

FNSPIM408

Renew and maintain policy

FNSPIM510

Implement informed decision-making

FNSPIM409

Maintain customer relationship

FNSPIM511

Facilitate the setting and achievement of goals

FNSPIM410

Collect, assess and use information

FNSPIM512

Negotiate settlements for medical indemnity claims

FNSPIM413

Assist with preparations for conciliation and review hearings

BSBCMM301

Process customer complaints

FNSPIM414

Manage personal injury claims

BSBCMM401

Make a presentation

FNSPIM415

Manage personal injury case loads

BSBCUS301

Deliver and monitor a service to customers

FNSPIM416

Work effectively in the medical indemnity sector

BSBCUS403

Implement customer service standards
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Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

BSBCUS501

Manage quality customer service

CHCCOM002

Use communication to build relationships

BSBFLM303

Contribute to effective workplace relationships

CHCCSM004

Coordinate complex case requirements

BSBGOV403

Analyse financial reports and budgets

CHCCSM006

Provide case management supervision

BSBHRM604

Manage employee relations

CHCDIS004

BSBLDR402

Lead effective workplace relationships

Communicate using augmentative and alternative
communication strategies

BSBLDR502

Lead and manage effective workplace relationships

CHCDIV001

Work with diverse people

BSBMGT401

Show leadership in the workplace

PSPGOV415A

Provide workplace coaching

BSBMGT502

Manage people performance

PSPGOV511A

Provide leadership

BSBPMG522

Undertake project work

PSPGOV516A

Develop and use emotional intelligence

BSBRES401

Analyse and present research information

TAEDEL402A

Plan, organise and facilitate learning in the workplace

BSBSUS501

Develop workplace policy and procedures for sustainability

PSPIM402A

Undertake initial rehabilitation assessments

PSPIM404A

Conduct situational workplace assessments

BSBWHS201

Contribute to health and safety of self and others

PSPIM405A

Develop return to work plans

BSBWOR203

Work effectively with others

PSPIM406A

Implement and monitor return to work plans

BSBWOR404

Develop work priorities

PSPIM504A

Contribute to a quality injury management system

CHCCCS025

Support relationships with carers and families

MSAPMSUP390A

Use structured problem solving tools

CHCCCS028

Provide client-centred support to people in crisis

Project code and name
1g. Review Certificate I and II in
Financial Services for currency and
use in the VET in schools program

Planned review start
(year)

Training Package
code

Training Package
name

2017-18

FNS

Financial Services
Training Package

Qualification code

Qualification name

FNS10115

Certificate I in Financial Services

FNS20115

Certificate II in Financial Services

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSFLT201

Develop and use a personal budget

FNSFLT205

FNSFLT202

Develop and use a savings plan

Develop knowledge of the Australian financial system and
markets

FNSFLT203

Develop knowledge of debt and consumer credit

FNSFLT206

Develop knowledge of taxation

FNSFLT204

Develop knowledge of superannuation

FNSINC301

Work effectively in the financial services industry
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Proposed Schedule of Work for 2017-18 to 2019-20

Project code and name
1h. Banking and lending Units of
Competency

Planned review start
(year)

Training Package
code

Training Package
name

2017-18

FNS

Financial Services
Training Package

Qualification code

Qualification name

FNS30115

Certificate III in Financial Services

FNS42015

Certificate IV in Banking Services

FNS41815

Certificate IV in Financial Services

FNS40115

Certificate IV in Credit Management

FNS50915

Diploma of Banking Services
Management

FNS51815

Diploma of Financial Services

FNS51515

Diploma of Credit Management

FNS60615

Advanced Diploma of Banking
Services Management

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSASIC303

Provide advice on first home saver account deposit products
and non-cash payments

FNSCRD302

Monitor and control accounts receivable

FNSBNK401

Coordinate a small business customer portfolio

FNSCRD401

Assess credit applications

Align banking products with the needs of small business
customers

FNSCRD402

Establish and maintain appropriate security

FNSBNK402

FNSCRD403

Manage and recover bad and doubtful debts

FNSBNK403

Provide services in a Business Transaction Centre

FNSCRD404

Utilise the legal process to recover outstanding debt

FNSBNK404

Promote mobile banking services

FNSCRD405

Manage overdue customer accounts

FNSBNK405

Provide mobile banking sales and services

FNSCRD501

Respond to personal insolvency situations

FNSBNK406

Manage customer visits

FNSCRD502

Manage factoring and invoice discounting arrangements

FNSBNK501

Manage banking and service strategy for small business
customers

FNSCRD503

Promote understanding of the role and effective use of consumer
credit

FNSBNK502

Manage services in a Business Transaction Centre

FNSCRD504

Manage the credit relationship

FNSBNK503

Provide business advisory services within a financial services
context

FNSCRD505

Respond to corporate insolvency situations

FNSCUS301

Respond to customer enquiries

FNSCRD301

Process applications for credit

FNSFPL402

Prepare financial plans to set strategies and guidelines
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Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSFPL403

Implement financial plans to predetermined guidelines

BSBCNV506

Establish and manage a trust account

FNSRTS301

Provide customer service in a retail agency

BSBCUE301

Use multiple information systems

FNSRTS302

Handle foreign currency transactions

BSBHRM506

Manage recruitment selection and induction processes

FNSRTS303

Balance retail transactions

BSBLEG413

Identify and apply the legal framework

FNSRTS304

Administer debit card services

BSBLEG415

Apply the principles of contract law

FNSRTS305

Process customer accounts

BSBLEG513

Apply legal principles in corporation law matters

FNSRTS306

Process customer transactions

BSBMGT405

Provide personal leadership

FNSRTS307

Maintain Automatic Teller Machine (ATM) services

BSBMGT608

Manage innovation and continuous improvement

FNSRTS308

Balance cash holdings

BSBPMG412

Apply project cost management techniques

FNSRTS309

Maintain main bank account

BSBPMG521

Manage project integration

FNSRTS401

Manage credit card services

BSBSMB409

FNSRTS402

Prepare government returns and reports

Build and maintain relationships with small business
stakeholders

BSBCNV501

Take instructions in relation to a transaction
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Proposed Schedule of Work for 2017-18 to 2019-20

Project code and name
1i. Customer service, sales and
industry advice Units of
Competency

Planned review start
(year)

Training Package
code

Training Package
name

2017-18

FNS

Financial Services
Training Package

Qualification code

Qualification name

N/A

N/A

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSCUS401

Participate in negotiations

FNSSAM602

FNSCUS402

Resolve disputes

Identify and evaluate marketing opportunities in the financial
services industry

FNSCUS403

Deliver a professional service to customers

FNSSAM603

Tailor financial products to meet customer needs

FNSCUS504

Manage premium customer relationships

FNSSAM604

Establish agreements with intermediaries for product
distribution

FNSCUS601

Establish, manage and monitor key relationships

BSBCUE203

Conduct customer engagement

FNSIAD301

Provide general advice on financial products and services

BSBCUE304

Provide sales solutions to customers

FNSIAD502

Provide appropriate and timely information and advice to
clients

BSBCUE405

Survey stakeholders to gather and record information

FNSSAM301

Identify opportunities for cross-selling products and services

BSBCUE407

Administer customer engagement technology

FNSSAM401

Sell financial products and services

BSBCUE504

Integrate customer engagement within the organisation

FNSSAM402

Implement a sales plan

BSBCUS401

Coordinate implementation of customer service strategies

FNSSAM403

Prospect for new clients

BSBCUS402

Address customer needs

FNSSAM501

Apply advanced selling techniques to selling of financial
products and services

BSBMKG501

Identify and evaluate marketing opportunities

BSBREL402

Build client relationships and business networks

FNSSAM502

Assess market needs

BSBSLS501

Develop a sales plan

FNSSAM503

Monitor market opportunities

BSBSLS502

Lead and manage a sales team

FNSSAM601

Monitor performance in sales of financial products or services

Project code and name
1j. Insurance services, agency and
broking Units of Competency
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Planned review start
(year)

Training Package
code

Training Package
name

2017-18

FNS

Financial Services
Training Package

Qualification code

Qualification name

FNS30615

Certificate III in Insurance Broking

FNS30515

Certificate III in General Insurance
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Project code and name

Planned review start
(year)

Training Package
code

Training Package
name

Qualification code

Qualification name

FNS41415

Certificate IV in General Insurance

FNS41715

Certificate IV in Insurance Broking

FNS51415

Diploma of Loss Adjusting

FNS51215

Diploma of Insurance Broking

FNS51115

Diploma of General Insurance

FNS60115

Advanced Diploma of Insurance
Broking

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSASIC304

Provide Tier 2 general advice in general insurance

FNSIBK602

Manage implementation of broking service support systems

FNSASIC305

Provide Tier 2 personal advice in general insurance

FNSIBK603

FNSASICL503

Provide advice in the regulated emissions market

Manage contractual, legislative and code of practice obligations
and requirements

FNSASICM503

Provide Tier 1 personal advice in life insurance

FNSIBK604

Manage a sales plan for insurance broking services

FNSASICN503

Provide Tier 1 personal advice in general insurance

FNSIBK606

Manage compliance requirements for an insurance broking
business

FNSASICO503

Provide Tier 1 general advice in general insurance

FNSIBK607

Lead ethical work practices in an insurance brokerage

FNSCMP501

Comply with financial services legislation

FNSIBK608

FNSIBK302

Provide general advice in general insurance broking products
and services

Establish and maintain strategic networks and collaborative
relationships

FNSIGN401

Provide technical guidance

FNSIBK401

Research, analyse and report information in insurance broking

FNSIGN402

Inspect quality of work

FNSIBK402

Implement new or renewed insurance program for insurance
broking clients

FNSIGN403

Estimate jobs

FNSIBK404

Provide a claims service to an insurance broking client

FNSIGN404

Inspect damage and develop scope of work

FNSIBK405

Meet industry and legislative guidelines and organisational
procedures relating to insurance broking

FNSIGN406

Inspect property for saleable items and determine their value

FNSILA501

Plan and implement loss investigation

FNSILA502

Evaluate collected information

FNSILA503

Report findings and provide guidance to involved parties

FNSILA504

Negotiate and effect settlement

FNSIBK512

Negotiate complex claims settlement for insurance broking
client

FNSIBK514

Manage a complex risk portfolio for a broking client

FNSIBK601

Develop guidelines for broking services
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Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSILA505

Provide ancillary services

FNSISV304

Issue insurance renewal advice

FNSILD501

Prepare a distribution plan

FNSISV305

Issue insurance cancellation advice

FNSILD502

Resource a distribution plan

FNSISV306

Receive and record or register a claim

FNSILD503

Establish services to provide advice

FNSISV307

Follow organisation procedures to process claim

FNSILD504

Implement and manage the distribution plan

FNSISV308

Process facultative and treaty reinsurance claims

FNSILF302

Process a life insurance application

FNSISV309

Settle insurance claims

FNSILF303

Issue a life insurance policy

FNSISV310

Process insurance claims payments

FNSILF401

Contribute to the life risk underwriting process

FNSISV401

Evaluate risk for new business

FNSILF402

Settle policy payments and terminations

FNSISV402

Underwrite new business

FNSILF403

Develop and maintain in-depth knowledge of products and
services used by the life insurance sector

FNSISV403

Survey potential risk exposure

FNSISV404

Underwrite renewal business

FNSILF404

Process requests for policy alterations and assignments

FNSISV405

Analyse insurance claims

FNSILF405

Evaluate life insurance claims

FNSISV406

Use specialist terminology in insurance claims

FNSILF406

Collect and manage information to facilitate claims assessment

FNSISV407

Use medical terminology in an insurance context

FNSILF407

Settle life insurance claims

FNSISV501

FNSILF408

Process life insurance contract maturity and surrender
payment requests

Issue contracts of insurance covering non-routine and complex
situations

FNSISV502

Review operational performance of the portfolio

FNSILF501

Assess extraordinary risks

FNSISV503

Undertake post-loss risk management

FNSILF502

Underwrite complex medical risks

FNSISV504

Negotiate treaty reinsurance

FNSILF503

Underwrite complex non-medical risks

FNSISV505

Determine risk rating for investment and insurance products

FNSILF504

Manage complex life insurance claims

FNSISV506

Investigate insurance claims

FNSILF505

Manage ongoing disability claims

FNSILF506

Manage group life insurance claims

FNSISV507

Implement claim recovery procedures

FNSILF507

Manage group life insurance policy administration

FNSISV508

Review and advise on claims costs, policies and procedures

FNSISV301

Evaluate risk for renewal business

FNSISV509

Analyse financial, medical and psychological claims
assessments

FNSISV302

Process alteration to insurance policy

FNSISV510

Manage non-routine and complex claims

FNSISV303

Issue contract of insurance

FNSISV511

Settle non-routine and complex claims
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Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSISV512

Work with legal teams to resolve complex claims

BSBCUE404

Collect, analyse and record information

FNSISV513

Provide decisions on legal liability and indemnity of a claim

BSBFIA304

Maintain a general ledger

FNSISV514

Review and update claim reserves in portfolio

BSBFIM501

Manage budgets and financial plans

FNSISV515

Evaluate and report on status of claims portfolio

BSBFLM305

Support operational plan

FNSISV516

Allocate authorities and guidelines for distribution

BSBFLM309

Support continuous improvement systems and processes

FNSISV517

Review claims settlement policies and procedures

BSBINN301

Promote innovation in a team environment

BSBADM311

Maintain business resources

BSBLED503

Maintain and enhance professional practice

BSBCUE303

Conduct a telemarketing campaign

BSBMGT402

Implement operational plan

BSBCUE307

Work effectively in customer engagement

BSBCUE309

Develop product and service knowledge for customer
engagement operation

Project code and name
1k. Financial markets Units of
Competency

PwC’s Skills for Australia

Planned review start
(year)

Training Package
code

Training Package
name

2017-18

FNS

Financial Services
Training Package

Qualification code

Qualification name

FNS41115

Certificate IV in Financial Markets
Operations

FNS51015

Diploma of Financial Markets

FNS60715

Advanced Diploma of Financial
Licensing Management

FNS80115

Graduate Diploma of Anti-Money
Laundering and Counter Terrorism
Financing
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Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSAML801

Design an anti-money laundering and counter terrorism
financing program

FNSFMK510

Prepare trading strategies for clients

Design and assess controls to monitor money laundering and
terrorism financing risk

FNSFMK511

Apply limits when trading

FNSAML802

FNSFMK512

Apply knowledge of emissions markets

FNSAML803

Design and monitor a reporting system for suspicious
transactions

FNSFMK601

Price financial transactions

FNSFMK602

Hedge financial products

FNSAML804

Design customer due diligence policies and procedures

FNSINC801

FNSAML805

Manage assessment of organisation vulnerability to money
laundering and terrorism financing

Lead compliance with financial services legislation and industry
codes of practice

FNSINC802

FNSAML806

Implement an anti-money laundering and counter terrorism
financing program

Develop and build effective relationships with regulatory and
industry bodies

BSBADM405

Organise meetings

FNSFMK401

Reconcile financial transactions

BSBADM502

Manage meetings

FNSFMK402

Develop and maintain knowledge of financial markets
products

BSBCOM406

Conduct work within a compliance framework

FNSFMK403

Interpret financial markets information

BSBFIA301

Maintain financial records

FNSFMK501

Analyse financial markets and information

BSBINM302

Utilise a knowledge management system

FNSFMK504

Complete confirmation and settlement processes

BSBLEG301

Apply knowledge of the legal system to complete tasks

FNSFMK505

Comply with financial services regulation and industry codes of
practice

BSBMGT802

Lead design and review of enterprise systems

BSBPMG803

Manage and review portfolio performance

FNSFMK506

Detect errors and fraud when processing financial transactions

BSBPMG805

Lead the portfolio

FNSFMK507

Analyse risk mitigation in the operations process

BSBPMG806

Manage portfolio communications and change

FNSFMK508

Monitor and process collateral

BSBPMG808

Manage portfolio risk

FNSFMK509

Process transaction documentation
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Project code and name
1l. Superannuation Units of
Competency

Planned review start
(year)

Training Package
code

Training Package
name

2018-19

FNS

Financial Services
Training Package

Qualification code

Qualification name

FNS40915

Certificate IV in Superannuation

FNS50715

Diploma of Superannuation

FNS60515

Advanced Diploma of Superannuation

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSSMS401

Process self-managed superannuation contribution

FNSSUP406

Establish and maintain fund or plan

FNSSMS501

Invest self-managed superannuation funds assets

FNSSUP407

Assess complex superannuation benefit or insurance claims

FNSSMS502

Manage changes to fund structure

FNSSUP408

Participate in fund review practices

FNSSMS503

Manage administration activities of a superannuation fund

FNSSUP409

FNSSMS504

Meet self-managed superannuation fund compliance
requirements

Provide specialist retirement income stream information to
clients

FNSSUP410

Establish and administer retirement income streams

FNSSUP411

Terminate retirement income streams

FNSSUP412

Determine impact of social security entitlements on retirement
income

FNSSMS505

Support trustee in the selection and performance monitoring
of outsourced services

FNSSMS601

Provide advice in self-managed superannuation funds

FNSSMS602

Consider taxation requirements when advising in selfmanaged superannuation funds

FNSSUP413

Apply knowledge of retirement planning issues when dealing
with clients

FNSSMS603

Apply legislative and operational requirements to advising in
self-managed superannuation funds

FNSSUP414

Develop and apply knowledge of aged care

FNSSUP501

Supervise complaints procedures

FNSSUP301

Process superannuation fund payments

FNSSUP502

Supervise insurer liaison

FNSSUP302

Establish, maintain and process superannuation records

FNSSUP503

FNSSUP303

Process superannuation contributions

Develop client relationships with employers and establish
superannuation systems

FNSSUP304

Process superannuation rollover benefits

FNSSUP504

Provide advanced customer service to superannuation clients

FNSSUP305

Implement member investment instructions

FNSSUP505

Produce reports for superannuation

FNSSUP306

Terminate superannuation plans

FNSSUP506

FNSSUP401

Process complex superannuation benefit or insurance claim

Supervise and monitor operational guidelines in a
superannuation organisation

FNSSUP402

Assist in meeting superannuation compliance requirements

FNSSUP507

Review compliance with regulatory and contractual
requirements

FNSSUP404

Establish and customise employer accounts

FNSSUP508

Provide effective information to members
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Proposed Schedule of Work for 2017-18 to 2019-20

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSSUP509

Work within a defined benefit fund

BSBITB501

Establish and maintain a workgroup computer network

FNSSUP510

Supervise insurance tender process

BSBITS401

Maintain business technology

FNSSUP601

Liaise with and support trustees

BSBSMB411

Manage specialist external advisory services

FNSSUP602

Manage official complaints procedures and proceedings

BSBSUS401

FNSSUP603

Integrate investment strategy with fund operations

Implement and monitor environmentally sustainable work
practices

BSBINN501

Establish systems that support innovation

Project code and name
1m. Risk management and
compliance Units of Competency

PwC’s Skills for Australia

Planned review start
(year)

Training Package
code

Training Package
name

2018-19

FNS

Financial Services
Training Package

Qualification code

Qualification name

FNS50815

Diploma of Integrated Risk
Management

FNS60815

Advanced Diploma of Integrated Risk
Management
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Proposed Schedule of Work for 2017-18 to 2019-20

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSORG401

Conduct individual work within a compliance framework

BSBPMG411

Apply project quality management techniques

FNSORG502

Develop and monitor policy and procedures

BSBPMG415

Apply project risk management techniques

FNSORG504

Monitor and supervise work practices to meet financial
services regulatory requirements

BSBPMG517

Manage project risk

BSBRSK401

Identify risk and apply risk management processes

FNSORG505

Prepare financial reports to meet statutory requirements

BSBRSK501

Manage risk

FNSRSK401

Implement risk management strategies

FNSRSK501

Undertake risk identification

BSBSMB401

Establish legal and risk management requirements of small
business

FNSRSK502

Assess risks

BSBWHS303

FNSRSK601

Develop and implement risk mitigation plan

Participate in WHS hazard identification, risk assessment and
risk control

FNSRSK602

Determine and manage risk exposure strategies

BSBWHS404

Contribute to WHS hazard identification, risk assessment and
risk control

FNSTPB506

Apply taxation requirements when providing tax (financial) advice
services

BSBWHS503

Contribute to the systematic management of WHS risk

FNSTPB507

Apply legal principles in commercial law when providing tax
(financial) advice services

BSBWHS504

Manage WHS risks

BSBWHS507

Contribute to managing WHS information systems

BSBCNV502

Read and interpret a legal document and provide advice

BSBWHS508

Manage WHS hazards associated with plant

BSBCNV503

Analyse and interpret legal requirements for a transaction

BSBWHS510

Contribute to implementing emergency procedures

BSBCOM401

Organise and monitor the operation of compliance management
system

BSBWHS603

Implement WHS risk management

BSBCOM402

Implement processes for the management of a breach in
compliance requirements

BSBWHS604

Evaluate the WHS performance of organisations

BSBWHS605

Develop, implement and maintain WHS management systems

BSBCOM405

Promote compliance with legislation

BSBWHS606

Conduct a WHS audit

BSBCOM501

Identify and interpret compliance requirements

BSBWHS607

Apply ergonomics to manage WHS risks

BSBCOM503

Develop processes for the management of breaches in compliance
requirements

BSBWHS608

Assist with applying occupational hygiene to manage WHS
risks

BSBCOM602

Develop and create compliance requirements

BSBWHS609

Advise on the application of safe design principles to control
WHS risks

BSBCOM603

Plan and establish compliance management systems

BSBMGT615

Contribute to organisation development
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Proposed Schedule of Work for 2017-18 to 2019-20

Project code and name
1n. Mercantile agents Units of
Competency

Planned review start
(year)

Training Package
code

Training Package
name

2019-20

FNS

Financial Services
Training Package

Qualification code

Qualification name

FNS30415

Certificate III in Mercantile Agents

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSMCA301

Collect debts

FNSMCA401

Develop and document case recommendations

FNSMCA302

Repossess property

FNSMCA402

Initiate legal recovery of debts

FNSMCA303

Serve legal process

FNSMCA304

Locate subjects

Project code and name
1o. Review of mortgage broking
Units of Competency

Planned review start
(year)

Training Package
code

Training Package
name

2019-20

FNS

Financial Services
Training Package

Unit of competency code

Unit of competency name

FNSFMB401

Prepare loan application on behalf of finance or mortgage
broking clients

FNSFMB402

Identify client needs for broking services

FNSFMB403

Present broking options to client

FNSFMB501

Settle applications and loan arrangements in the finance and
mortgage broking industry

FNSFMB502

Identify and develop broking options for clients with complex
needs

FNSFMB503

Present broking options to client with complex needs

FNSFMB504

Implement complex loan structures
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Qualification code

Qualification name

FNS40815

Certificate IV in Finance and Mortgage
Broking

FNS50315

Diploma of Finance and Mortgage
Broking Management
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Proposed Schedule of Work for 2017-18 to 2019-20

Project code and name
1p. Employability, leadership and
other Units of Competency that
build multi-disciplinary skills

Planned review start
(year)

Training Package
code

Training Package
name

2019-20

FNS

Financial Services
Training Package

Qualification code

Qualification name

N/A

N/A

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

FNSACM301

Administer financial accounts

FNSORG603

FNSACM302

Prepare, match and process receipts

Establish and prepare operational guidelines in a financial
services organisation

FNSACM303

Process payment documentation

FNSORG604

Establish outsourced services and monitor performance

FNSFLT301

Be MoneySmart

FNSPIM412

Participate in formal communication processes

FNSFLT401

Be MoneySmart through a career in small business

FNSPRM604

Prepare, supervise and monitor application of practice
guidelines

FNSFLT502

Facilitate customer awareness of the Australian financial
system and markets

FNSPRM605

Establish or review marketing, client services and supplier
relationships

FNSFLT503

Promote basic financial literacy skills

FNSPRM606

FNSFLT504

Facilitate customer knowledge of personal financial statements

Establish or review human resources, administration and
information support

FNSFLT505

Facilitate customer or employee knowledge of superannuation
as an investment tool

BSBINM501

Manage an information or knowledge management system

BSBINN601

Lead and manage organisational change

BSBITU304

Produce spreadsheets

BSBITU305

Conduct online transactions

BSBLDR403

Lead team effectiveness

BSBLDR803

Develop and cultivate collaborative partnerships and
relationships

BSBMGT403

Implement continuous improvement

BSBMGT516

Facilitate continuous improvement

BSBMGT517

Manage operational plan

BSBMGT616

Develop and implement strategic plans

BSBRKG303

Retrieve information from records

BSBRKG304

Maintain business records

BSBRKG404

Monitor and maintain records in an online environment

FNSINC402

Develop and maintain in-depth knowledge of products and
services used by an organisation or sector

FNSINC502

Assess financial products and services vulnerability to money
laundering and terrorism financing

FNSORG301

Administer fixed asset register

FNSORG501

Develop and manage a budget

FNSORG503

Develop a resource plan

FNSORG506

Prepare financial forecasts and projections

FNSORG507

Manage client service and business information

FNSORG508

Analyse and comment on management reports

FNSORG601

Negotiate to achieve goals and manage disputes

FNSORG602

Develop and manage financial systems
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Proposed Schedule of Work for 2017-18 to 2019-20

Unit of competency code

Unit of competency name

Unit of competency code

Unit of competency name

BSBSMB407

Manage a small team

BSBWOR502

Lead and manage team effectiveness

BSBWOR204

Use business technology

TAEDEL404A

Mentor in the workplace

BSBWOR301

Organise personal work priorities and development

Project code and name
1q. Trust administration Units of
Competency

Planned review start
(year)

Training Package
code

Training Package
name

2019-20

FNS

Financial Services
Training Package

Unit of competency code

Unit of competency name

FNSFPL401

Extract and analyse information on specified financial strategies and
products

FNSPRT301

Establish entitlements to an intestate estate

FNSPRT302

Administer a non-complex estate

FNSPRT303

Administer a non-complex trust

FNSPRT402

Prepare a will

FNSPRT403

Administer a complex estate

FNSPRT404

Administer a trust dealing with complex matters

FNSPRT405

Establish powers of attorney or financial administration orders

FNSPRT406

Administer powers of attorney or financial administration
orders

FNSPRT407

Investigate and substantiate entitlement in an intestate estate

FNSPRT501

Advise clients on trust structures

FNSPRT502

Advise clients in estate planning

FNSPRT503

Assess, allocate and supervise work within the personal trustee
sector
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Qualification code

Qualification name

FNS42215

Certificate IV in Personal Trust
Administration

FNS52015

Diploma of Personal Trusts
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Proposed Schedule of Work for 2017-18 to 2019-20

FNSPRT504

Apply knowledge of the regulatory environment relevant to
trustee organisations

FNSPRT505

Develop and maintain knowledge of financial services and
assets

FNSPRT506

Develop understanding of traditional trustee services

FNSPRT507

Apply principles of fiduciary duty, substituted decision-making
and ethical decision-making

FNSPRT508

Administer a charitable trust
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