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Executive summary

At CFS we believe that understanding 
advisers’ business processes will enable 
us to better serve the industry. We 
commissioned independent research firm 
Empower Business Advisory to conduct a 
comprehensive study on advice business 
processes, with the goal of quantifying the 
cost-to-serve, assessing the profitability of 
delivering advice, and understanding the 
levers we can pull to best support advisers.

Reducing the cost of serving clients is a 
crucial objective for most advisers, though 
their motivations vary. Some aim to advise 
a larger number of clients, while others 
want to enhance their value propositions 
or make advice more accessible for those 
with less established wealth. Many also 
seek to improve margins or achieve a 
better work-life balance.

The reward for lowering the cost-to-serve 
is substantial: delivering ongoing financial 
advice to over 650,000 additional 
Australians, a 38% increase, and providing 
one-off advice to many more.

Financial advisers are aiming to lift 
business profitability and increase 
capacity to serve.

Over the next 3 years

54%
want to increase revenue per client

50%
want to serve more clients annually

Most common hurdles  
to advising more clients for those advisers 
surveyed are

inefficiencies  
in providing advice26%

ongoing servicing 
requirements25%

personal capacity 
constraints22%

capacity 
constraints  
in my team

22%
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152
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ongoing 
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Primary CFS FirstChoice 
users serve

24%
more ongoing clients
compared to users of 
other platforms

of clients were served profitably  
in the last year by primary users of 

CFS FirstChoice
compared to 82% for the average adviser

FirstChoice users net agree* that 
FirstChoice lowers their  

cost–to–serve
compared to 54% for users of other platforms

56%
reduction in client 
onboarding time  
when using CFS 
FirstChoice onboarding 
powered by Elemnta

Executive summary

How CFS FirstChoice can improve your business 

136
110

ongoing clients

34

77

minutes

85%

69%

Advisers’ technology and product partners 
can play a key role in this endeavour, 
as they offer several levers to lower the 
cost-to-serve. These include enhanced 
efficiency, reliable service to give advisers 
the confidence to write more business, 
cost-effective products that justify Best 
Interests Duty, and seamless integration 
with third-party systems to eliminate 
rework. Even the simplicity of a technology 
partner’s proposition plays a significant 
role, ensuring advisers can execute tasks 
without unnecessary distractions.

This paper explores advisers’ current 
goals, highlights what platform providers 
are excelling at today, and uncovers 
opportunities to further enhance the 
accessibility of quality financial advice. 
Ultimately, advancements in lowering 
the cost-to-serve not only promise to 
streamline adviser operations but also 
deliver more personalised, value-rich 
experiences that directly benefit clients, 
setting a new standard for financial advice.

Top reasons FirstChoice  
is well suited 
to serving clients with simple advice needs

low cost and fees 

76%

66%

56%

56%

53%

simple admin and processing 

choice of investment options

ease of use/navigation

* % agree minus % disagree
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Medium-term strategic priorities
Financial advisers are on a transformative 
path, aiming to lift business profitability 
and increase their capacity to serve. Over 
the next three years, 54% see increasing 
revenue per client as a strategic priority, 
followed closely by 50% wanting to serve 
more clients annually.

Technology providers can play a crucial 
role in supporting this journey, as many 
advisers see simplifying operations and 
reducing the cost of servicing clients 
among their top priorities.

As detailed later in this report, advisers 
believe enhancing efficiency will play an 
important role in creating the bandwidth 
for them to improve their value proposition 
and service offering to clients. 

We seek to grow but maintain the 
quality and nature of our service 
– the feel of the business”

Reduce compliance burden 
where possible”

What growth looks like
Financial advisers manage 110 ongoing 
clients each, on average, but aspire to 
serve 152 – provided business hurdles 
are overcome. With 15,500 advisers 
industry-wide, an additional 42 clients each 
could lead to 650,000 more Australians 
receiving ongoing financial advice, 
increasing the total to 2.4 million.

Business landscape

NA/Don't know

Other

Consolidate or wind-up business

Enhance value proposition
for lower balance clients

Outsource administrative tasks

Review/change current
technology stack

Implement better integration
between systems

Enhance value proposition
for higher balance clients

Grow the number of our advisers

Reduce the cost of
servicing/advising clients

Simplify operations
and administration

Increase capacity to serve
more clients each year

Increase revenue per client 54%

50%

44%

41%

29%

26%

23%

22%

17%

13%

1%

7%

1%

As a business, what are your firm's strategic priorities for the next three years? 
Financial advisers [n=255]

Average number of 
clients per adviser:

110 Ongoing clients served 
today

152 Ideal number  
(if hurdles met)

more people could be getting advice
650,000
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Approximately how many clients do you personally manage on an ongoing basis and, 
if all hurdles are addressed, what is your ideal maximum? Financial advisers [n=250]

Each bar represents one respondent's current and ideal number of ongoing advice clients

IdealCurrent

Advisers vary in client volume and focus. 
Generally, there is an inverse relationship 
between client numbers and average 
portfolio sizes. Advisers managing 
20-50 clients each have average balances 
of $929k per client/family, compared 
to $439k for those managing over 
150 clients.

It is noteworthy that advisers serving 
fewer than 50 clients include both 
ambitious Professional Year advisers 
and those intentionally focusing on a 
select number of wealthy clients – the 
latter opting for controlled growth to 
uphold service standards.

One-off adviceOngoing advice

Average number of new clients

15
new

clients
10

new
clients

New client mix over the last year

Adviser business profile by current number of ongoing advice clients

Average 20–50 clients 51–100 clients 101–150 clients 150+ clients

Client balance $929k $895k $671k $439k

FUA $34m $62m $79m $92m

Served profitably 79% 84% 83% 81%

Average portfolio  
size of new clients: $655k
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The hurdles to advising more clients
Two-thirds of advisers are facing obstacles 
in their growth journey, largely due to 
supply-side challenges rather than demand 
issues. The most common hurdles are 
inefficiencies in the advice process and 
ongoing servicing requirements. This 
frequently includes generating Statements 
of Advice (SOAs) and Records of Advice 
(ROAs), as well as managing regular 
client reviews, fee consents, and other 
recurring tasks.

Capacity constraints present another 
major challenge. Advisers often find 
themselves or their client service teams 
operating at full capacity. Interestingly, only 
7% report that both they and their staff are 
simultaneously at capacity, highlighting 
that there are specific bottlenecks within 
their operations.

In this context, reducing the cost-to-serve 
becomes even more essential. Advisers 
are sometimes forced to balance between 
making advice affordable and maintaining 
practice profitability. This tension partly 
drives a shift towards serving higher 
net worth clients, who can more readily 
afford the fees that reflect the business’s 
operating costs.

Under resourced in staff from an 
implementation point of view”

Finding the right types of clients”

Nothing, I'm satisfied with the
current number of clients

Nothing, we are still growing

Other

Regulatory uncertainty

Poor/inconsistent service
from product providers

Inefficiency in implementing
advice

Difficult to attract new clients

Our ability to service clients
profitably

Clients cannot afford advice fees

I am personally at capacity

Lack of capacity in my client
service/back-office team

Meeting ongoing servicing
requirements

Inefficiency in providing advice 26%

25%

22%

22%

17%

15%

14%

10%

10%

7%

7%

30%

4%

What prevents you from advising/servicing more clients? 
Financial advisers [n=254]

Barriers to growth
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Number of clients served 
Primary users of CFS FirstChoice serve 
24% more ongoing clients than users of 
other platforms. (Primary users are those 
who used the platform for the majority 
of new accounts they opened in the last 
12 months.)

They demonstrate higher growth ambitions, 
targeting an average of 213 clients each. 

New clients
Advisers using CFS FirstChoice alongside 
another platform typically won a greater 
number of new clients over the past year. 
This is largely because CFS FirstChoice is 
seen to enable them to profitably service 
clients they otherwise would be unable 
to accommodate.

IdealCurrent

Financial advisers
[n=250]

Primary users of
CFS FirstChoice [n=75]

Average number of clients serviced 
today vs ideal

136 110

213

152

All financial
advisers [n=231]

Platform D
[n=35]

Platform C
[n=23]

Other platforms
[n=105]

Platform B
[n=38]

Platform A
[n=23]

CFS FirstChoice
[n=68]

85%

83% 83% 83%

80%

78%

82%

$483k

$568k

$742k $724k

$900k

$661k $655k

Average share of clients served profitably and Average new client balance in the last 
12 months. By Primary platform

Portfolio size% served profitable

How CFS FirstChoice users compare

Clients served profitably
Primary users of CFS FirstChoice managed to serve 85% of their clients profitably in 
the last 12 months, despite their new clients having an average portfolio size that is 
26% smaller than the industry average.

New ongoing advice 
clients acquired in 
last 12 months

Number 
acquired

Average 
size

Primary users of 
CFS FirstChoice 15 $483,000

Use CFS FirstChoice 
together with 
another platform

18 $600,000

Only use other 
platforms 13 $747,000

Typical adviser 15 $655,000
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Profitability of advice
Advisers profitably served 82% of their 
clients over the past 12 months, on average.

Just 24% managed to serve all their clients 
profitably, compared to 36% who profitably 
served fewer than 80% of their clients. 
Some in this latter group opt to forgo initial 
margins on advice, instead recouping 
costs through ongoing fees over the 
lifetime of the client relationship.

Platform choice matters for profitably 
serving specific client segments, with 
only one in five advisers believing their 
preferred platform is well suited for all 
clients they serve.

CFS FirstChoice stands out for its 
suitability for clients with simpler advice 
needs. Among its users, 22% use it 
for all clients, and a further 63% use it 
specifically for those requiring simpler 
advice strategies, regardless of wealth 
levels. Other platforms are more likely to 
be seen as suitable for servicing clients 
with more sophisticated advice needs or 
higher balances.

0% 10% 20% 30% 40% 50% 60% 70%

All clients

Other

Retirees (higher balance)

Retirees (affluent)

Retirees
(lower balance/mass market)

Pre-retirees (higher balance)

Pre-retirees (affluent)

Pre-retirees
(lower balance/mass market)

Accumulators (higher balance)

Accumulators (affluent)

Accumulators
(lower balance/mass market)

High-income low-wealth clients

One-off advice clients

Clients with sophisticated
advice strategies

Clients with simpler
advice strategies

Which client segments do you believe this platform is particularly well suited to serving 
profitably while also meeting clients' advice needs? 

All other platforms [n=263]CFS FirstChoice [n=186]

Share of clients served profitably in the 
last year. Financial advisers [n=231]

All clients

80%–99%

60%–79%

40%–59%

20%–39%

1%–19%

None

24%

21%

42%

10%

Serving clients profitably
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Drivers for serving clients with simpler advice strategies profitably
After identifying the client segments where 
CFS FirstChoice excels in serving profitably 
– primarily those with simpler advice 
strategies – we explored what makes this 
platform particularly well suited.

Cost-competitiveness stands out as the 
most cited reason. 

However, fees are just one aspect; on 
average, users mention over six reasons 
for how CFS FirstChoice facilitates 
profitable client servicing. Other common 
reasons include its simple administration 
and processing, having the right choice 
of investments, ease of use, reliability, 
and strong service/support.

CFS FirstChoice users say:

Well known platform which provides 
access to both low balance and 
affluent clients with simple needs”

Cost effective platform ideally 
suited to less sophisticated/lower 
balance clients. This allows us to serve 
them cost effectively and therefore 
serve a wider market”

We use CFS for basic clients who 
want a cheap and effective strategy 
and investment options. CFS reduces 
the cost of serving as their reporting 
is easy and simple to read”

Other

Technical and business education

Brand

Online/mobile portal for
client access

Managed accounts capability

Efficient for meeting ongoing
compliance requirements

Efficient for preparing
for client reviews

T+1 transactions

Efficient client onboarding

Customer service and support

Reliability

Ease of use/navigation

Choice of investment options

Simple administration and
processing

Low fees and costs 76%

66%

56%

56%

51%

53%

42%

38%

35%

34%

32%

31%

25%

24%

3%

What makes CFS FirstChoice well suited to serving these clients profitably? 
CFS FirstChoice users [n=186]

Why CFS FirstChoice is chosen
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Time spent on common platform tasks
To help advisers reduce their cost to serve, 
it is important to understand which tasks 
consume the most time for them and 
their staff during the advice process. For 
platforms, the implementation of advice 
and ongoing client servicing are key areas 
they can influence.

Among the activities we measured, 
onboarding new clients onto the platform 
is the most time-intensive, taking an 
average of 1 hour and 15 minutes. This 
duration is due to the numerous steps 
involved, such as filling application 
forms, organising rollovers, and investing 
client funds once available. Fortunately, 
this process is only required at the 
start of the client relationship or when 
switching platforms.

There is significant variation among 
advisers regarding the effort required 
for onboarding, with a third spending 
30 minutes or less and another third 
taking 2 hours or more.

Among recurring tasks, preparing for a 
client review is the most time-consuming, 
averaging 45 minutes. This includes 
collating all relevant information and 
generating necessary documents. 
Switching investments, processing 
withdrawals, and meeting fee consent 
obligations each take a similar amount 
of time, typically 30 minutes or less.

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Process fee
consent/ongoing

service
agreements

Prepare for a
client review

Withdraw part
of the portfolio

as cash

Switch the
investments
in a portfolio

Onboard
a new client

In a typical client situation, how much effort does it take you and/or your team to do the 
following? Financial advisers [n=275]

33 min

34 min

34 min

75 min

45 min

Average
time spent

6% 14% 14% 9% 23% 10% 15% 5%

30% 22%21% 9%9% 4%

35% 24%18% 7%8% 4%

18% 19% 23% 16%11% 5% 7%

28% 24% 10%22% 10%

10 mins

20 mins

30 mins

45 mins

1 hour

1.5 hours

2 hours

3 hours

4 hours

5 hours

6 hours or more

Implementation and 
ongoing servicing
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In January 2024, CFS FirstChoice 
launched its new origination process 
powered by Elemnta. 

This new process streamlines client 
onboarding by integrating the platform 
with planning software to prepopulate 
online application forms and set up 
accounts for all members of a client family 
group in a single, efficient journey.

The functionality allows easy identification 
of prepopulated fields, choice of digital 
or paper submission based on client 
preference, a single digital signature 
per entity to be applied across all forms 
when signing digitally, and the option to 
delay form submission for situations like 
two-step rollovers.

The survey results show that users of 
the new origination process take just 
34 minutes to onboard a typical client, 
compared to 77 minutes on average for 
others. This translates to a 56% reduction 
in onboarding time.

The new CFS FirstChoice origination process

Industry
average

CFS FirstChoice
existing process

CFS FirstChoice
new process

using Elemnta

Average minutes it takes advisers to onboard a new client [n=274]

34
minutes

77
minutes

75
minutes56%

reduction

CFS FirstChoice offers a 
comprehensive suite of tools designed 
to streamline client interactions and 
enhance operational efficiency. One 
key example is our automated client 
onboarding process, which drastically 
reduces the time and resources 
required to bring new clients on 
board. By digitising and automating 
formerly manual tasks such as 
document collection, verification, 
and compliance checks, we’ve been 
able to cut onboarding times by up to 
50% while simultaneously minimising 
errors. This not only improves the 
client experience by delivering a 
faster, smoother onboarding journey 
but also significantly reduces 
administrative costs for our firm. With 
CFS FirstChoice, we’re empowering 
our team to focus more on delivering 
personalised service and strategic 
advice, rather than getting bogged 
down in paperwork”

– CFS FirstChoice user

56% reduction in onboarding time when using CFS FirstChoice 
powered by Elemnta
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How platforms help improve efficiency
Platforms each bring their own strengths 
to the table in helping advisers reduce 
their cost of serving clients. To identify 
best practices, we asked respondents to 
share key examples of how their primary 
platform benefits them the most.

A key improvement is the shift towards 
digital instructions, which enable 
immediate processing. This advancement 
eliminates the need for manual forms and 
reduces the need to track or follow up on 
tasks. CFS FirstChoice users highlight:

Digital functionality – we are able 
to complete many tasks digitally 
including client applications which 
significantly reduce time and 
expediates the new client process”

Where forms are necessary, prepopulating 
them with existing client details helps 
save time and reduce errors. Additionally, 
secure uploading and online tracking drive 
confidence in administrative processes. 
CFS FirstChoice users note:

The ability to prepare prepopulated 
forms for our clients to sign reduces 
the error rate significantly”

I find the ability to upload documents 
a real bonus and it is secure. Reduces 
the need for me to race around seeing 
clients to sign forms and then post off”

What is a key example of how your primary platform helps you improve business 
efficiency and reduce the cost of serving clients? [n=266]

0% 5% 10% 15% 20% 25% 30% 35%

Other

Client friendly

Low cost

Online applications

Investment options

Digital client consent
and notifications

Service and support

Client reporting

Pre-populate, upload
and track requests

Consistent and
streamlined processes

Digital instructions (STP)

Simplicity/easy to deal with

All other platformsCFS FirstChoice

Efficiency drivers
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To fully realise the benefits of digital 
instructions, platforms should support 
digital client consent. CFS FirstChoice 
users appreciate:

With Adviser Online Transaction 
Authority, I am able to perform many 
types of transaction without the 
need of getting client to complete 
documents/forms. This really helps 
increasing efficiency overall. We enjoy 
using the Digital Communication 
tools for clients to complete docs 
and/or provide consent digitally. This 
also helps make our overall business 
operate smoothly and more efficiently”

Client reports are essential for 
demonstrating value. They need to be 
easy for clients to understand and have 
flexible configuration options to align them 
to each client’s needs. CFS FirstChoice 
users appreciate:

The options available when generating 
reports are very good as you can be 
quite specific about what to show. You 
can simplify it, for clients that really 
want the basics”

Consistent processes and good service 
are key enablers of servicing more clients. 
Consistency allows advisers to complete 
tasks in a repeatable manner, while good 
service gives confidence in handling unique 
situations. CFS FirstChoice users mention:

The comfort of knowing what to expect. 
No unnecessary delays, unusual 
requests for additional information, 
or questioning of the documentation 
provided. And generally, requests to 
amend instructions are dealt with 
quickly and professionally. Call centre 
staff are always happy to engage”

Investment options are not just about 
having the widest range, but also having 
the right choice. While CFS FirstChoice 
may not have as many options as a wrap 
platform, it is still valued for its menu, 
which helps reduce the cost of serving 
clients. CFS FirstChoice users note:

Having the SMA features now help us 
service a larger part of the client base 
more consistently, allowing us to tick 
the compliance boxes as well as add 
further value to clients”

A simple digital interface and easy 
navigation help users save time. CFS 
FirstChoice users say:

Your system is very intuitive, making 
it very easy to navigate. Not only that, 
but it is clear a lot of thought has gone 
into making the most used features as 
simple as possible for advisers. By far 
CFS is the easiest platform to navigate, 
generate reports, renew adviser 
service fee forms and complete trades. 
You have great functionality, while 
keeping things as simple and straight 
forward as possible”

Simplicity of master trust 
platform when onboarding 
clients, making investment 
changes and withdrawals. 
Simple processes keep things 
moving quickly and smoothly 
for clients. Making withdrawals 
via adviser functionality is 
efficient and helps keep client 
contact to a minimum so we 
can action their request quickly. 
Making trades to portfolios is 
also very efficient and quick”
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Contribution to practice efficiency
Advisers were asked to rate their platforms 
across various Agree-Disagree statements 
to assess how well these platforms 
help reduce the cost-to-serve. For peer 
comparison, we calculated the net score 
(the percentage who agree minus those 
who disagree).

Advisers rate their preferred platforms 
highest for enabling them to serve a wider 
range of clients profitably; deliver peace 
of mind to clients; and scale and grow 
their business. 

CFS FirstChoice stands out in the above 
metrics and further excels in its perceived 
effectiveness in servicing clients with 
simpler advice strategies, reducing 
business complexity, and lowering the cost 
to serve. These benefits resonate across 
a diverse range of adviser segments. For 
example, among advisers focusing on 
high-net-worth (HNW) clients with average 
balances over $1 million, a net 79% agree 
CFS FirstChoice is great for servicing 
clients with simpler advice strategies, 
compared to just 38% for other platforms.

CFS have a very straightforward 
application process which can be 
easily uploaded on FirstNet. Once 
paperwork is lodged the turnaround 
for an account opening is very prompt. 
This in turn reduces the amount 
of following up required by admin 
staff. The correspondence from CFS 
keeping our office up to date also 
saves us having to do that ourselves. 
Reporting functionality also makes 
review preparation efficient”

– CFS FirstChoice user

88%

38%

75%

55%

54%

69%

78%

66%

74%

64%

69%31%
66%

48%24%

45%

To what extent do you agree or disagree with the following statements about 
[this platform]? Net Agreement Score (% agree minus % disagree)

Enables me to generate
more revenue

Enables me to scale and grow
my business

Helps me deliver clients
greater peace of mind

Enables me to serve a wider
range of clients profitably

Lowers the cost of serving clients

Reduces complexity in
my business

Great for servicing clients
with simpler advice strategies

All other platforms [n=263]CFS FirstChoice [n=186]

Opportunities for improvement

HNW oriented advisers  
(average client balance of $1m+)

79% net agree*

69% net agree*

FirstChoice is great for servicing clients 
with simpler advice needs compared to 
38% for those who use other platforms

FirstChoice reduces complexity in their 
business compared to 60% for those who 
use other platforms

* % agree minus % disagree
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What platforms should focus on to help reduce the cost of serving clients
Survey respondents shared insightful feedback on how platforms can help reduce the cost 
of serving clients. Our final open-ended question revealed both individual and collective 
opportunities for platforms to better support advisers. 

Key suggestions for platforms include:

Keep the client as the focus”

Pre-fill forms using the client’s 
details. Accept a standardised fee 
consent form”

Better client portal for simple 
processing to be done by client rather 
than adviser. App support so client 
can check balances”

One step super re contribution 
strategy processes. No need for client 
engagement for re contribution”

Report packs, auto-rebalancing/bulk 
rebalancing”

Greater level of flexibility for both 
clients that wish to be digital or 
non-digital”

Smooth processes. Like restarting a 
pension with just one form. Withdrawal 
and recontribution when going to 
pension, as a book entry. In-specie 
payments between platforms, like 
pension payments into an investment 
account. Paper forms for clients to 
sign, so everything can be taken care 
of in the meeting and the client doesn’t 
have to go home and log in and do 
things. They pay us to make their lives 
easier, not give them homework”

Electronic processing of forms without 
the need for signature e.g. sending a 
link via text message and the client 
can action on their phone. Things like 
fee consent, switch requests, rollover 
requests etc”

None

Other

Improved ROAs

Improved client portal

Fee consent process

Standardised forms across
industry

Improved adviser portal/usability

Better reporting

Reduce/remove forms

More investment options

More competitive fees

Improved service & support

Improved processes and tracking

Digital instructions (STP) 16%

14%

13%

12%

11%

11%

10%

8%

7%

7%

5%

4%

17%

6%

What can platforms do differently or improve to help you reduce the cost of serving clients? 
Financial advisers [n=222]
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Conclusion
Advisers’ platform and technology 
partners are well positioned to support the 
sustainability of their practices and help 
them achieve their business objectives. 
Advisers foresee a blend of positive 
professional and personal improvements 
they would make as an outcome of 
becoming more efficient.

With advisers currently operating under 
significant pressure, 52% believe improved 
platform efficiencies would help them 
achieve better work-life balance. A quarter 
also see efficiency gains as a pathway to 
improved staff mental health.

Efficiency improvements from platforms 
would also empower advisers to expand 
and revamp their businesses. This 
includes 51% who would manage a larger 
client book; 45% who would leverage the 
increased capacity to refine their business 
models and processes, ensuring they can 
deliver prompt and transparent service that 

enhances client satisfaction; and 44% who 
would enhance their value propositions 
and product offerings, delivering further 
value to their clients.

The outcomes of these efficiency gains go 
beyond scaling up advice operations – they 
help enrich the client experience. Advisers 
anticipate spending more quality time with 
each client, conducting more tailored client 
review meetings, and potentially reducing 
the overall fees they charge. 

As highlighted in this report, CFS 
FirstChoice users believe the platform 
promotes simplicity and helps reduce the 
cost to serve, with many preferring it for 
serving clients with simpler needs.

By enabling advisers to lower their 
cost-to-serve, platforms can contribute 
to a more accessible, scalable, and 
client-focused industry.

N/A, would not do
anything differently

Other

More frequent outgoing
communications to clients

Have more informative
conversations with clients

Serve more family members of
existing clients

Begin serving clients from an
earlier lifestage

Reduce the fees I charge for
my advice

Have more tailored client
review meetings

Better staff mental health

Spend more time with each client

Improve my value proposition and
product service offering

Improve my business model
and processes

Advise a larger book of clients

Better work-life balance for
me and my team 52%

51%

45%

44%

25%

34%

24%

17%

17%

17%

15%

13%

3%

1%

What would you do differently if platforms helped you become more efficient and 
lowered the cost of serving clients? 
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17 646 896 746). Empower Business Advisory prepared this 
report (“Advice practice profitability”) based on the findings 
from an online survey of financial advice professionals. Whilst 
we have made our best endeavours to ensure reasonableness 
and accuracy, we have not audited the information and do not 
audit claims. Empower Business Advisory shall not be liable 
for any damages you suffer, or which are claimed against you 
by a third party, arising out of use of the Report. This Report is 
commissioned by and prepared for the exclusive use of CFS. 
Reports prepared by Empower Business Advisory cannot be 
copied or reproduced in whole or part for any purpose without 
the prior written agreement of Empower Business Advisory. 

Methodology

The Advice practice profitability report report was produced by 
independent research firm Empower Business Advisory.

The analysis is based on an online survey run between 28 May 
and 7 June 2024, with respondents invited from both independent 
sources and the full database of CFS FirstChoice users. After data 
cleaning and validation, a total of 303 valid survey completes were 
received. This includes:

 • 188 respondents who use and rated CFS FirstChoice, 
and 265 respondents who use and rated other platforms 
(including those who use both)

 • 258 respondents who are financial advisers and 45 who are 
support staff in an advice practice

The findings in this report are representative of financial advisers 
based on the platforms they use, FUA, flows, number of clients 
served, and whether they are self-licensed.
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Avanteos Investments Limited ABN 20 096 259 979, 
AFSL 245531 (AIL) is the trustee of the Colonial First State 
FirstChoice Superannuation Trust ABN 26 458 298 557 and 
issuer of FirstChoice range of super and pension products. 
This document is based on current requirements and laws 
as at 1 July 2024. While all care has been taken in preparing 
the information contained in this document (using reliable 
and accurate sources), to the extent permitted by law, 
no one including AIL and CFSIL, nor any related parties, 
their employees or directors, accept responsibility for loss 
suffered by anyone from reliance on this information. This 
document provides general information for the adviser only 
and is not to be handed to any investor. It doesn‘t take into 
account anyone’s individual objectives, financial situation, 
needs or tax circumstances. You should read the relevant 
Product Disclosure Statement (PDS) and Financial Services 
Guide (FSG) before making any recommendations to a client. 
The PDS and FSG can be obtained from www.cfs.com.au or 
by calling us on 13 18 36.  30205/FS8366/1124
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