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Executive summary
Financial planning is a truly multidisciplinary field covering topics as wide ranging as
investments, taxation, commercial law, consumer and behavioural psychology and business
management. The context in which a Financial Planner works is important to understand ‐
money is a very sensitive and personal issue, an indicator of status and reputation. Therefore,
the ability of the planner to communicate with the client, build a relationship with them and
interpret the client’s assertions is critical to the quality of the advice outcomes. As a result,
financial planning education focuses on the attainment of critical generic skills such as the
ability to build rapport with clients, in addition to obtaining a depth and breadth in technical
skills.
Education standards and requirements in financial planning have evolved in recent decades
and are currently the subject of significant debate across the sector with the government
pursuing an agenda of increased professional and education standards for practitioners (new
and existing). It is widely agreed that the current minimum training standards (RG146) are
woefully inadequate as they can be completed in a matter of days. Progress was achieved in
some key areas, most notably the Financial Planning Association (FPA) with the formation of
the Financial Planning Education Council (FPEC)1. The FPEC put in place a national curriculum
and accreditation process (for higher education institutions) with many providers (university
and non‐university) accredited. This subsequently informed the introduction of the financial
adviser professional and education standards and the creation of the Financial Adviser
Standards and Ethics Authority (FASEA) to establish these. Despite the intention of raising
standards in this regard, the various stakeholders have not supported the resultant standards,
resulting in a controversial period of standards development and implementation, which the
Commonwealth will again reform in 2021.
A key issue in financial planning education is the development of the ‘soft skills’ a financial
planner requires in relation to communication skills and client interaction. Work Integrated
Learning (WIL) has been evidenced as an educational strategy that can effectively build such
soft skills. WIL is the effective integration of practice‐based learning with the theory.
Ultimately, authentic WIL that is perceived and experienced by both industry and students
can have significant advantages for industry by developing more “job‐ready graduates”, but
in addition, for students, WIL can improve their self‐efficacy, motivation, even their
acceptance of their chosen career path. The experience of WIL can feed back into better
academic outcomes also ‐ a cycle of wins if it can be effectively delivered and integrated into
the curriculum.

1

It is disclosed that the OLT Fellow/author of this report was a founding member of the FPEC up to 2017.
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While FPEC in its 2012 consultation paper “Higher Education: Standardising the Curriculum
and Accreditation Framework for Financial Planning in Australia” proposed that the current
framework “defined a multidisciplinary curriculum and skills set” it only contained
aspirational criteria for the inclusion of WIL in Financial Planning education. Responses to the
FPEC consultation paper identified that the inclusion of WIL in Financial Planning education is
contentious on the following grounds: set up costs; building of industry relationships; lack of
understanding of how WIL could work; logistical issues and lack of expertise in the
administration, development and delivery of WIL. It is also recognised that authentic learning
environments, such as WIL, shorten the transition from financial planning student to
professional (Goetz et al. 2005). Internships, service learning and practicums have been the
primary WIL models promoted in the financial planning education literature (Eyssell 1999;
Goetz et al. 2005; Annis et al. 2010). Thus, this provides evidence of early interest in WIL in
this field, however ultimately it became an ‘aspirational’ criteria in the final framework.
With the Financial Services PJC report in 2014, the Parliament passed the Corporations
Amendment (Professional Standards of Financial Advisers) Act 2017 that sought to raise
standards in financial advice and increase consumer trust and confidence in the sector. This
included establishing a body to oversee the creation of the following standards (921B):
Conditions for relevant providers
(2) The first standard is that:
(a) the person has completed a bachelor or higher degree, or equivalent qualification,
approved by the standards body under section 921U; or
(b) both of the following conditions are satisfied:
(i) the person has completed a foreign qualification;
(ii) the standards body has approved the foreign qualification under section 921V.
(3) The second standard is that the person has passed an exam approved by the standards
body.
(4) The third standard is that the person has undertaken at least 1 year of work and training
that meets the requirements set by the standards body.
(5) The fourth standard is that the person meets the requirements for continuing professional
development set by the standards body.
The framework included WIL activities in a broad sense in both the resultant Education
Standard and the Professional Year Standard, although this is largely to be completed after
the education component of the framework rather than within it. The Professional Year is
targeted at the transition phase with the exposure draft stating that “The second standard is
that the person has undertaken a year of either or both work and training that meets the
requirements set by the standards body” (Commonwealth, 2016, s921B (3)). It has been
6
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suggested that such an obligation could be acquitted by WIL – more on this later. The FASEA
program accreditation policy sets out a broad multi‐disciplinary body of knowledge covering
11 areas from investment to taxation, to legal issues and ethics. In regards to WIL, the
framework does not require WIL and/or experiential learning for programs to be accredited,
however there are requirements in relation to practical expertise of staff, having constructive
partnerships with industry, and having sufficient partnerships with industry in place to
support placements where these are part of a program. Thus, this suggests the regulator sees
value in WIL type experiences and the broader benefits from close partnerships between
industry and the education sector.
This document reports on an OLT Fellowship Project from inception through to completion
and potential future project/research directions. The Fellowship project contained elements
of consultation, research, promotion and facilitating a way forward for WIL in the emerging
financial planning industry. The aim and scope of the Fellowship was to contribute to:
 the understanding of WIL from each stakeholders’ (staff, students and employers)
perspective in the financial planning context, which will have transferability to related
fields;
 promote discussion and collaboration around teaching and learning issues in finance
and financial planning education with a particular focus on student skills, employment
readiness, graduate employability and WIL;
 promotion of industry participation in and awareness of issues to do with student
training and preparation for the professional workforce;
 strategic change for the profession and its future development post the fellowship;
which will be embedded through the Fellow’s role in the national networks of the
professional body, scholarly contributions to the field and through close links to
international and national WIL scholars at Griffith University;
 develop a set of resources for stakeholder (staff, students and employers) in relation
to participating in WIL; and
 a policy report and recommendations to the degree level accrediting body (FPA).
Along the way, the regulatory landscape (as noted above) has dramatically shifted in the
financial advice space, including in terms of education requirements for both existing and
future practitioners as a result of both regulatory reform and a Royal Commission. In addition
to presenting opportunities to participate in this process both directly and indirectly, but also
to build and strengthen relationships with other stakeholders. With this in mind, and as
discussed later in this report, the plan to provide a range of tools and resources was not
pursued (nor requested by stakeholders) given the rapidly changing environment. Similarly,
the need for a policy report was supersede by the new regulatory environment. Rather, the
outcomes of the empirical components of the project were implemented through the
development of a key industry partnership by, among other things, embedding an industry
7
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led WIL course in a post graduate degree and a development of a new undergraduate degree
with WIL activities scaffolded across the program. Thus, the scope of the project evolved as
the environment did over time.
This report also provides an analysis of empirical data from stakeholder interviews conducted
with industry partners, academic staff and academic managers in relation to WIL in Financial
Planning. The project finds evidence of strong support for the implementation of WIL across
all stakeholder groups, with a recognition of the benefits for student academic results and
work readiness. Stakeholders were also cognisant of the critical role new entrants have in
continuing to shape financial planning as a profession, and strongly supported a clear, high
level approach to implementation of WIL as part of more stringent education and training
expectations of financial planners.
A key aim of the Fellowship was to develop a WIL framework in financial planning education
that addresses the concerns of FPEC and promotes the use of WIL in programs across the
country and facilitates institutions seeking accreditation under the new educational
requirements to include WIL in their programs. Thus, a key output of the project has been a
comprehensive staged, framework for the development and integration of WIL across every
year of a new financial planning degree, including clear standards for consistent, quality WIL
practice. The model suggests three phases of WIL be developed into Financial Planning
program curriculum that progressively build towards a graduate outcome: (1) Professional
Awareness (generic knowledge and skills); (2) Professional Identity (specific technical
knowledge and skills); and (3) Professional Experience (advanced technical knowledge and
skills) – see figure 2 below. This practical relevance will be realised by informing and providing
a WIL framework for implementation in conjunction with the proposed education and
professional standards.
This project also makes several recommendations. Chief among these is a call to arms to all
stakeholders to continue to build the engagement between the educators, government and
the profession. The potential outcomes of better collaborations in relation to the
development of the next generation of practitioners are argued to be significant, including in
terms of attracting people to the talent pool and pathways. These future advisers will be
required to assist in delivering better advice to more Australian’s, thus producing significant
social and economic outcomes for the nation. This Fellowship demonstrates the shared desire
and belief in this value, however the need for a framework that attempts to balance the
realities of WIL in practice in the context of the challenges that an emerging profession
provides. It will take effort and persistence from all stakeholders to achieve this and to
continue to develop and evolve the framework. However, if we have the WIL, there is a way.
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Figure 1 – Summary Financial Planning WIL Model
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Chapter 1: Fellowship Rationale
The financial planning industry is in a rapidly evolving state with significant regulatory,
professional and market changes driving the evolution of the industry. In turn, the financial
planning educators in universities and the tertiary institutions are moving to get ahead of the
demand for highly relevant, qualified and professional new entrants as the industry evolves
and ambitious growth plans merge under the guise of getting better advice to more
Australians. These changes in industry and education follows ongoing recognition of the
importance of individuals receiving quality and timely financial advice to promote effective
financial decision making and financial independence. Despite this, it is estimated that less
than one in five Australians have an ongoing advice relationship2. Furthermore, the industry
(including regulators and policy makers) has struggled to deliver on expectations with a litany
of financial scandals that have shown the industry at its worst and highlighted the weakness
in the structure of the industry. As a result, a raft of regulatory reforms (and re‐reforms),
increases in standards by some professional bodies, employers/licensees and individual
planners, has placed the industry on a pathway to be a profession. Indeed, at the time of the
writing of the Fellowship application, the government was consulting on an exposure draft
that proposes to amend the Corporations Act 2001 to increase professional and education
standards in this field. This highlights the importance of the role of the professional in this
field that is deployed in the provision of financial advice services to Australian consumers.
Consumer and government confidence in the sector was undermined by the global financial
crisis (GFC) of 2008, further impacted by high profile scandals and the later damning findings
of the Hayne Royal Commission into financial services. This placed financial planning and
financial planners firmly in the spotlight for all the wrong reasons, as client losses revealed
numerous questionable business practices, unethical conduct and at times alleged illegal
conduct. This led to the Future of Financial Advice (FoFA) reforms. FoFA is a regulatory
framework in relation to financial advice and was developed to improve the quality of
financial advice and consumer outcomes because of the failures of financial advice firms and
the products recommended to clients. Enabling easier provision of simple advice is expected
to make financial advice more affordable as well as increase public access and usability. The
FoFA reforms are leading to a shift in the focus on education, compliance, new fee structures,
remuneration structures and numerous other standards for the approximately 18,000 people
employed as financial planners and advisers in Australia3. One of the underlying objectives of
the FoFA reforms, was to improve the educational standards of financial planners, with a
proposal that all new financial planners would need to be degree qualified by 2019. As noted

2
3

AFA Submission to the Financial Systems Inquiry (August 2014)
Parliamentary Joint Committee Report on Financial Products and Services (November 2009)
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above, the Government produced legislation that has since sought to put these standards in
place, albeit over a much longer timeframe.
This ultimately led to the Parliamentary Joint Committee on Corporations and Financial
Services producing its December 2014 report ‐ Inquiry into proposals to lift the professional,
ethical and education standards in the financial services industry. This in turn led to the
Corporations Amendment (Professional Standards of Financial Advisers) Act 2017. While the
new standards framework that is contained in the legislation was being developed, the
Commonwealth established a Royal Commission into Misconduct in the Banking,
Superannuation and Financial Services Industry which was established on the 14th of
December 2017 and published a final report on the 1st of February 2019 with over 100
recommendations to government following months of damning evidence of misconduct in
financial services, including in the financial advice industry. This provided a dynamic and very
interesting back drop for this project, capped off by the Commonwealth announcing in
December 2020 that the professional standards regulator for financial advisers will be wound
up.
Since the GFC, the debate over industry standards (education, continuing professional
development, professional designations, etc) has gained traction. The Australian Investments
and Securities Commission (ASIC) proposed to enhance RG146 in Consultation Paper 212
(CP212) and a national practice exam in CP153. More recently, these issues were again
discussed in the Financial System Inquiry Report. In June 2014, the Corporations Amendment
(Streamlining Future of Financial Advice) Regulation (Amendment Regulations) also made a
number of amendments to the FoFA reforms. After months of negotiation, on 19 November
2014, the Senate failed to pass the Corporations (Streamlining of Future of Financial Advice)
Regulations 2014, with a consequent reversal of some of the reforms, and continued
contention regarding how the reversion back to the original FoFA requirement will be
implemented and enforced by ASIC.4
Industry bodies such as the FPA and the Association of Financial Advisers (AFA) have espoused
a focus on transforming financial planning into a profession; in response to FoFA reforms and
other industry imperatives. A Parliamentary Joint Committee (PJC) released a report in
December 2014 outlining proposals for Government consideration regarding lifting the
professional, ethical and education standards of financial planners in Australia. The PJC
recommendations to Government include:


A minimum degree qualification for financial planners;

4

ASIC has stated it will take a practical and measured approach to administering the law as it now stands, to assist AFS
licensees make systems changes and deal with issues that may arise in particular areas, including fee disclosure statements and
remuneration arrangements. ASIC said it will adopt this facilitative approach until 1 July 2015.
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An independent body be established as a gatekeeper of minimum education
standards and requirements, setting the curriculum for education providers;
This body be controlled and funded by professional bodies approved by the
Professional Standards Councils, which are required to establish codes of ethics
which are compliant with the requirements of a Professional Standards Scheme
and are approved by the Professional Standards Councils;
Mandatory ongoing professional development for financial advisers
The term ‘general advice’ should be replaced with ‘product sales information’,
and the term ‘personal advice’ replaced with ‘financial advice’; and,
The term ‘financial adviser’ and ‘financial planner’ to be enshrined in the
Corporations Act, and only individuals registered as a financial adviser can use
these titles.

The PJC report also recommended that financial advisers must complete a structured
‘professional year’ and pass a ‘registration exam’ to be listed on the ASIC national adviser
register. Consultation continued through 2015 particularly regarding any bipartisan model
proposed by the PJC on Corporations and Financial Services, to lift the professional, ethical
and education standards of financial advisers. Early 2016 saw the release of draft regulation
capturing these issues which, as noted elsewhere, led to the passing of reforms as
amendments to the Corporations Act to implement these, resulting in the formation of FASEA
as the new standards body.
These regulatory changes present challenges for many financial planning practices whose
human capital management has not kept up with the new essential skills for financial
planners. Therefore, the next two to five years may be critical for financial planning practices.
Early notification of these regulatory changes has provided an opportunity to plan for the
future development of staff based on professional practice, transparency and sustainability.
This creates significant challenges for business owners including the key issue of human
capital management when growing a business in a challenging business climate. There are
also significant opportunities for financial planning firms that adapt quickly to the new
business ethos and environment and encourage more Australians to seek financial advice.
The COVID‐19 crisis has further highlighted the importance of financial advice both
economically and socially and the ability of advisers to adapt their business and client
engagement models. Despite this, at the time of writing it is estimated that about half of the
registered advisers had passed the adviser exam and even more had completed, or where in
the process of completing the education requirement with a number of years of transition
still to go.
In turn, growing demand for financial advice, along with an ageing profile of existing financial
planners shines light on the contribution and importance of emerging graduates, in terms of
15
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technical capacity as well as workplace readiness. Opportunities exist in the education sector
to develop quality programs that will produce graduates to meet this demand. However,
developing quality programs creates challenges for the education institutions in terms of
human capital to develop and deliver these programs. Furthermore, the skills and knowledge
set for financial planners is multi‐disciplinary and requires development of critical ‘soft’ skills
in terms of client interaction, rapport building and emotional intelligence. Established fields
of study such as business, accounting and law have struggled to deliver on industry and
graduate expectations in this regard, thus making the challenge for an emerging profession
even more complex.
Studies indicate that work integrated learning (WIL) as an education strategy may be useful
in this regard. WIL is described as ‘educational programs which combine and integrate
learning and its workplace application, regardless of whether this integration occurs in
industry or whether it is real or simulated’ (Atchison et al., 2002, p. 3) (Precision Consultancy,
2007; Universities Australia, 2008; Bradley et al., 2008; Patrick et al., 2008). For example, WIL
activities have been shown to promote student engagement with learning and improve self‐
efficacy and generic skills (Freudenberg, Brimble & Cameron 2010; Freudenberg et al. 2011).
WIL is a complex curriculum approach that involves designing, implementing, and monitoring
educational activities that integrate theoretical learning with practical application in the
workplace. The demands of both employers and students for employability knowledge and
skills are met with WIL (Patrick et al. 2008). One of the barriers to a smooth transition for new
graduates has been rapidly bringing new entrants up to speed on business operations,
financial planning practice operations and culture as well as key business etiquette. WIL has
been espoused as a key tool for assisting graduates (as well as industry and academia) to meet
those challenges of graduate transition. Thus, it seems logical that WIL be considered as a key
(if not required) component of programs for new entrant financial planners in the context of
the enhanced professional and education requirements referred to above.

1.1 An emerging profession and graduate employability
Choosing a financial planner in Australia has been characterised as something of a lucky dip
as evidenced by the ‘find an adviser’ services in the market. For example, some financial
planners have trained at university and gained accreditation, others have not. Some are a
member of a professional association, others are not. Some had voluntarily signed up to an
enforceable code of conduct, others had not and argue against having one imposed upon
them. Powerful forces are, however, pushing the industry towards professionalism and
accredited standards as it addresses the needs of clients whose financial future depends on
them, while others argue forcefully against any mandatory professional and education
requirements. The economic and social importance of financial advice has become
increasingly apparent as governments around the world seek to improve the quality of advice
16
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outcomes. Behind this policy motive is the shift of emphasis from state‐funded to self‐funded
retirement together with increasingly complex financial markets and products, evidence of
alarming levels of financial illiteracy, and an ageing and longer living population that wishes
to retire earlier while maintaining living standards in retirement. These points highlight the
need for a reliable, accessible and professional financial advice profession to assist individuals
in effectively managing their finances to achieve financial independence and well‐being.
FPA Australia, commissioned the Birkett Report (1996) to specify the required knowledge and
skills of planners. The Wallis Inquiry (1996) made a series of recommendations resulting in the
Financial Services Reform Act 2001 (FSRA), regulated by the ASIC, and focused on improving
the integrity of the industry by requiring educational standards for financial planners. As
discussed above, this was also followed by FOFA, a Royal Commission and professional
standards legislation. Despite these reforms, the financial advice industry has been plagued
by controversy and many have questioned the quality of financial advice that has been shown
to lead to sub‐optimal outcomes for clients. Indeed, it seems not a week goes by when ASIC
is taking action against advisers and/or others in the personal finance eco‐system. These
issues have led to a raft of legislative changes (e.g. Future of Financial Advice regulations) that
have, among other things, sought to ban conflicted remuneration, imposed an in the client’s
best interests test and imposed minimum training requirements for advisers. The mantra has
been to improve client outcomes and create a financial advice profession. The FPA and other
associations had supported these agendas, but in more recent times have opposed elements
of these reforms. Similarly, the Royal Commission report noted the carve outs, exceptions
and transitional arrangements that having significant implications for the intent of reform
programs being achieved.
At the same time as the financial planning industry was considering its development, the
Business, Industry and Higher Education Collaboration Council (BIHECC) commissioned a
report on graduate employability (Precision Consultancy, 2007) identifying the important role
of work‐integrated learning in developing graduate employability. Graduate employability is a
strategic priority for the government as it is closely linked to the nation’s ability to innovate
and capacity to operate in the global knowledge‐based economy. The graduate employability
of financial planners is particularly important because as the average age of Australians
increases the need for financial advice grows. The evolution of the financial planning industry
into a profession is in the national interest because it influences the financial well‐being of all
Australians and the Australian economy.
In must also be noted that financial planning is a truly multidisciplinary field covering topics
as wide ranging as investments, taxation, commercial law, economics, consumer and
behavioural psychology and business management. The context in which the Financial Planner
works is also important to understand. Money is a very sensitive and personal issue, an
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indicator of status and reputation. Therefore, the ability of the planner to communicate with
the client, build a relationship with them and interpret the client’s assertions is critical to the
quality of the advice outcomes. As a result, financial planning education focuses on the
attainment of critical generic skills such as the ability to build rapport with clients.
While FPEC in its consultation paper “Higher Education: Standardising the Curriculum and
Accreditation Framework for Financial Planning in Australia” … “defined a multidisciplinary
curriculum and skills set” it only contained aspirational criteria for the inclusion of WIL in
Financial Planning education. The FPEC paper states:
“Students need broad exposure to clients with a range of backgrounds and financial
planning needs or problems. They should have the opportunity to work in
professional financial planning practice situations which allows them to observe an
experienced and appropriately qualified professional financial planner engaging
with a range of clients.” … “Workplace practice experience with such tools is
regarded as a highly valuable addition to any financial planning program. All
professional practice placements should be supervised and well organised. The
objectives and assessment of practice placements should be defined and made
known to students, teachers and the practice.” (p21, FPA, 2012)
Responses to the FPEC consultation paper identified that the inclusion of WIL in Financial
Planning education is contentious on the following grounds:
1) set up costs;
2) building of industry relationships;
3) lack of understanding of how WIL could work;
4) logistical issues and lack of expertise in the administration; and,
5) development and delivery of WIL.
It was also recognised, however, that authentic learning environments such as WIL shorten
the transition from financial planning student to professional (Goetz et al. 2005). Internships,
service learning and practicum have been the primary WIL models promoted in the financial
planning education literature (Goetz et al. 2005; Annis et al. 2010). A key aim of the Fellowship
is to develop a framework for WIL activities in financial planning education that addresses the
concerns of FPEC and promotes the use of WIL in programs across the country and facilitates
institutions seeking accreditation under the new FPA educational requirements to include WIL
in their programs. This is also linked to the issue of graduate employability. For several
decades, higher education stakeholders have been concerned about the lack of employability
and generic skills of graduates (Australian Education Council, 1992; AC Nielson, 2000;
Australian Chamber of Commerce and Industry (ACCI) & Business Council of Australia (BCA),
2002; Precision Consultancy, 2007). The Kavanagh and Drennen study (2008) went so far as to
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conclude that both employers and students believe that tertiary programs in accounting are
failing to sufficiently develop the non‐technical and professional skills of students. Thus, the
two issues of knowledge and skills requirements and facilitating WIL in financial planning
education are the issues of significance for this project.
1.1.1 Knowledge and skill requirements for professional planners
The skill set for professional financial planners is both diverse and complex. Planners need
strong technical knowledge and skills in relation to the diverse array of personal advice
strategies, products and markets in which they deal; along with the soft skills of listening,
relationship building, communication, negotiation, and rapport. It is recognised that these
applied soft skills are not most effectively learned solely through the university curriculum,
raising the issue of the training of financial advisers to be work ready to deal with this complex
environment. FPEC was established in 2011 to address this issue and has done so through the
development of the consultation paper “Higher Education: Standardising the Curriculum and
Accreditation Framework for Financial Planning in Australia”. The Curriculum and
Accreditation Framework defines a multidisciplinary curriculum and skill set for higher
education programs of all providers seeking FPA accreditation as a pathway for their
graduates to join the professional body and enter the Certified Financial Planner program.
Recognising the emerging nature of the profession and the growing number of universities
offering financial planning programs. The FPEC paper also contained many aspirational
criteria, signalling the Council’s future direction for Financial Planning education. A critical
but disputed direction is the inclusion of work‐integrated learning (WIL) within higher
education Financial Planning programs. As noted above, the FASEA Standards continued with
a similar approach to WIL in the requirement financial advice curriculum.
1.1.2 Facilitating and promoting work‐integrated learning in financial planning education
WIL has been shown to address industry demand for work‐ready graduates (Precision
Consultancy, 2007; Universities Australia, 2008; Bradley et al., 2008; Patrick et al., 2008). It
has also been shown to promote student engagement with learning (Scott 2005; ACER 2008),
improve self‐efficacy and generic skills (Freudenberg et al. 2010; Freudenberg et al. 2011), and
student satisfaction (Freudenberg et al. 2010). Thus, WIL appears to be a logical fit for
financial planning education.
The concerns identified by stakeholders in response to the FPEC paper are closely related to
the key ingredients for successful WIL:
1) The preparation of students for the WIL experience (Trigwell & Reid, 1998; Billett,
2009);
2) The organisation of the WIL, because if WIL is poorly administered it can lose its
impact (Abeysekera, 2006); and,
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3) The collaboration between industry and tertiary institutions (Goetz et al. 2005;
Annis et al. 2010).
Through the Fellowship’s activities the needs and desirability of the various forms of WIL for
financial planning employers, education providers and students are to be established. The
delivery of such curriculum approaches is required for the purposes of:
1) facilitating increased use of WIL that is purposefully designed to develop the
generic and professional skills to this industry (such as those related to client
interactions and its regulatory framework);
2) maximising the benefits for all stakeholders, including the work‐readiness of
students.
In conducting this work, the fellowship informed FPEC’s curriculum standards and
accreditation expectations for WIL in accredited degrees, the national standards framework
and the development of programs at Griffith University.
The Fellowship outcomes should therefore be of interest to both the government and
regulators in achieving their goal of improving the quality and professionalism of the financial
advice industry. Education is a stated key element of this agenda. The aim of the Fellowship
was to reorient the concerns about WIL, in the context of financial planning education, into
being the success factors for WIL and to build support for an evidence‐based WIL framework
for financial planning education. The Fellowship led to the development of an innovative new
program in the field that is now in the final stage of development and in partnership with an
industry stakeholder. The future lessons and resources from this program should assist for
stakeholders promoting WIL as a learning method and enabling providers’ use and students’
participation in WIL. This aims to complement and inform the work of the FPEC and
Government, provide guidance to institutions seeking accreditation under the new
educational requirements, and improve the employability of financial planning graduates.

1.2 Fellowship activities and outcomes
The fellowship program was structured into four phases. The details of each phase are
provided below.
Phase 1 ‐ Planning, awareness raising and support building
The aim of Phase 1 is to engage stakeholders in the project by raising awareness; build support
for the project timeline and activities; and gain the commitment of stakeholders to participate
in the activities and formally establish the reference group. Key activities in relation to
establishing the fellowship program itself that were undertaken included:
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Attending a Fellow Forum in July 2013 to be meet many other fellows and become
familiar with the forums and fellow network;
Attending the Fellow Orientation July 2013;
Initial presentation of proposed project to FPAF in July 2013 at TAFE NSW. This was
key in obtaining initial awareness and engagement in the specific academic
community around financial advice. Presentation at the FPEC meeting in November
2013 on the planned project. Direct follow up with colleagues who expressed interest
in participating in the project at these forums;
An initial media release was produced by Griffith University that resulted in several
interviews and articles in the trade press. An extract from one such article is included
in Figure 1 below; and
Contacting key stakeholders to make them aware of the project and garner interest in
future participation in it.

These activities were crucial in raising initial awareness of the project and garnering support
in terms of participation in the empirical stages of the project. Indeed, following information
that was placed on social media (LinkedIn) on the project, many practitioners made contact
to voice support for the project a willingness to assist.
Figure 2 ‐ Extract of Media Coverage of Project – Investor Daily
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Phase 2 – Investigation
The purpose of Phase 2 is to design and execute research instruments to collect data from
stakeholders that will inform the design of the WIL framework. This is turn is used to inform
the design of the WIL tools and resources in Phase 3. The key activities undertaken in this
phase were:







Research instrument development, piloting and finalisation;
Research ethics clearance;
Plan and schedule interviews – a total of 46 interviews with over 2100 minutes of
recordings that were subsequently transcribed and analysed;
Presentation at FPAF November 2013 to update on project and provide some
preliminary results from interviews with academics; and
Presentation at FPAF in July 2014 at Latrobe University and follow up employer forum;
Presentation of full results and preliminary framework at the PFIS 2014: “The drivers
and inhibitors of WIL in an emerging profession – the case of Financial Planning”.

Following data analysis, the draft WIL framework began to emerge. This was informed by
follow up discussions with academics, industry representatives and the FPA. In addition, a
project emerged with Zanetti Recruitment & Consulting (ZRC), a specialist financial services
recruitment firm, in relation to the role of new entrants in demand from them in financial
services, leading to an additional research project (Brimble, Johnson, Zanetti and Anderson,
2015) being conducted that informed the model development. This work was preliminarily
presented at PFIS in 2014 (as noted above) and in detail at FPAF in June 2015 where further
input was obtained leading to further refinement:


Presentation at FPAF in Armidale (UNE) June 2015 ‐ Where is the WIL? Work
Integrated Learning in the Emerging Profession of Financial Planning followed by an
academic panel

Phase 3 ‐ Tools and resources
This phase consists of the production of two outputs – (1) a framework of tools and resources
and (2) a report for the FPEC on WIL standards. In relation to tools and resources, input was
directly obtained during phase 2 from interview participants. Further resources where
identified during the analysis as potentially useful for supporting the proposed framework.
Additional input was sought from an employer forum that was convened as part of the FPAF
meeting in July 2014 at LaTrobe. Further input was obtained from academic colleagues as
well as from ongoing discussions with FPEC, the FPA and other industry colleagues. This
includes discussions with Zanetti Recruitment & Consulting (ZRC) in relation to elements of
the resources, which led to an additional research project being conducted that informed the
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fellowship. ZRC also participated in the resource build. The appendices to this report present
a framework of potential tools, however the changing environment and regulators no
requiring WIL decreased interest in these. Thus, the framework was produced and then
attention was given to building a new degree with elements of the WIL framework and the
tools incorporated. This is an ongoing project with that degree program in the final phase of
implementation at the time of writing. It will thus be reported on separately in due course
via intended academic publication.
A website for the project was established but discontinued as it became apparent that
stakeholders were largely not interested in centralised common resources, and particularly in
an environment of rapid change. Equally, the context of the emerging profession and
emerging programs and providers in the space seemed to also create a sense of protectionism
in relation to industry partners and innovations. Despite this, it is still believed (and supported
by some) that this could be a valuable initiative in due course and programs mature and
regulatory reforms are embedded. Furthermore, key potential future developments include:
 A network of firms/employers who are willing to engage in WIL in FP;
 Capacity for students to ‘join’ a student network and obtain advice on recruitment
processes, participate in webinars by industry leaders and receive information on
employment opportunities; and,
 Establish a micro credential or other short course(s) for each of the three stages of the
proposed WIL model to allow students in programs that do not includes such
opportunities to engage in them.
Phase 4 ‐ Sector wide dissemination
The final phase of the project involves the transfer of findings and distribution of the project
outputs from phase 3 to the wider academic and industry audience. The Phase 4 activities are
designed to promote stakeholders’ engagement in WIL and contribute to the broader debate
about WIL standards in financial planning education. In addition to the ongoing engagement
with industry and academic colleagues (e.g. through FPAF, FPEC, and consultations with
government, regulators and industry), other completed and ongoing activities include:
1) Presentation at FPAF in Armidale (UNE) in June 2015 “‐ Where is the WIL? Work
Integrated Learning in the Emerging Profession of Financial Planning”
which was followed by an academic panel to discuss the issues;
2) Meetings with Government to discuss education standards including WIL/Profession
Year in financial planning relative to regulatory reform;
3) Presentations on education standards in financial planning at an industry summit in
2014, 2015, 2016;
4) Ongoing work with ZRC on a graduate pathway model in conjunction with industry
and potentially repeating the 2014/15 research project;
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5) The opportunity to have input into the FPA strategic planning process through an
interview and discussions with the Chairman;
6) Paper published: Johnson, D., M. Brimble, and R. Zanetti, “Industry Demand for
Financial Planning Graduates”, Financial Planning Research Journal, Forthcoming;
7) Two working papers soon to be submitted to a peer reviewed journal with several
others in earlier stages of development:
o The drivers and inhibitors of WIL in an emerging profession ‐ the case of
financial planning”
o “Where is the WIL: Work Integrated Learning in the Emerging Profession of
Financial Planning”;
8) Contribution to Griffith Business School’s Curriculum Working Group and the
development of new programs in this field in partnership with industry which won
awards in several national competitions;
9) Presentations at industry events including the AMP Summit, Dealer Group Summit
(2013, 2014, 2015, 2016, 2017), AMP Large Practice Forum, GPS Wealth Conference
(2016, 2017), Morgans Branch Network Conference (2016). Meetings with various
other industry groups including Fitzpatrick’s, CBA, NAB, Westpac (QLD), InFocus and
others.
10) FPAF workshop on the future of FP education – Nov 2016
11) Discussion with FPA and several key financial services groups on building a pilot
integrated WIL program.
12) Appointment of the Fellow to FASEA as the education standards director.
13) Proposal to run a post COVID‐19 and post reform forum on the future of financial
advice education and the role of WIL in it – to be confirmed.

1.3 Summary
This report details the conduct and outcomes of an OLT Fellowship program on WIL in the
emerging profession of financial planning. This included an empirical investigation involving
interviews with:
1) Members of the financial planner industry from small, medium and large sized
firms;
2) Financial planning academics involved in current programs; and,
3) Academic managers that influence program design, staffing and resources, all with
a range of previous WIL experience and exposure.
The empirical design is based on a view that positive partnerships in WIL between universities
and industry are shaped, maintained and re‐shaped in everyday interaction. Such processes
are authentic with the source of data being the dialogue; participants not only giving their
opinion about selected topics, but they also defend, negotiate and develop their ideas as the
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interview progresses. The information collected from interviewees from financial planning
practices and universities across Australia in relation to WIL issues contributes to our
understanding of developments in WIL for tertiary level students in addition to thematic
evidence for future planning of WIL across universities and industry, in financial planning
degree programs.
Overall, support for WIL initiatives in Financial Planning programs was found, however a range
of impediments such as a lack of a WIL framework, lack of national coordination, lack of
engagement between higher education and the sector, resources and time available in higher
education, and industry being unsure of how to contribute. The fellowship provide has
promoted a dialogue on the potential of, and need for, WIL in these programs. From the
academic side (FPAF discussions, conference presentations, working papers), with industry
(FPEC, conference presentations, direct engagement with industry leaders, and further
research), and with government (regulators, policy makers and relevant Minister’s). A
framework for WIL in the emerging profession of financial planning is proposed and a
complementary initial set of tools and resources as well. It is hoped that this can grow and
be further refined, and the discussions continue and the government regulatory agenda in
this area is implemented. There is scope for further research and collaboration between
higher education institutions and the industry in terms of refining and implementing this
framework.
The remainder of this report provides further detail on the phases referred to above and is
structured as follows. The next chapter (chapter 2) reports on phase 1 of the project
(planning, awareness and support) with chapter 3 presenting the empirical research (phase
2). Chapter 4 presents the developed WIL framework, the tools and resources and suggests
future research/directions for the project (phase 3). Chapter 5 presents the final stage of the
project (phase 3 – dissemination) and Chapter 6 discusses the project evaluation and
conclusion.
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Chapter 2: Planning, Awareness and Support
This phase of the project involved two components: raising initial awareness of the project
and generating interest and support for it in relation to participation in the empirical work to
be in later phases; and detailed planning of the project including a review of the literature
and framing of the methodology. Each of these is discussed below.

2.1 Initial Engagement
The activities conducted during the initial phases of the fellowship were detailed in the
previous chapter. It is noted that the result of these activities with academic, industry,
professional body and media colleagues obtained initial buy in for the project. Importantly
feedback was very positive suggesting that the timing for the project was useful given the
ongoing national debate about education standards are frameworks in financial planning.
Furthermore, it was pointed out that the evolution of the profession reaching a point where
widespread and deeper engagement between higher education and the industry was now
required. This reaffirmed several of the aims of the research and provided a strong platform
to launch the fellowship program. The next step in this, however, was to revisit the literature
to inform the design of the research instruments.

2.2 Literature Review
An increasingly competitive environment brings into sharp focus the need for the university
and business sectors to cooperate to achieve better outcomes for students. The primary
concern is that both employers and students feel that university learning experiences are not
equipping graduates with the necessary range of skills workplaces require (Gardner and Liu,
1997; Kavanagh and Drennan, 2008). More specifically, students are seen to be lacking in the
generic skills to be effective in the workplace as well as being able to transfer technical
knowledge to a practical setting and being generally aware of the realities of business
(Hernandez‐March et al., 2009; Jackling, 2009). This puts additional pressure on academics to
deliver learning experiences beyond the traditional teaching of technical knowledge (Bates,
2011).
Universities and business leaders have long recognised the importance of integrating
authentic work experiences into the curriculum to supplement students’ subject knowledge
and signed a ‘Statement of Intent’ to work together to do so in 2014 (ACEN, 2014). This led to
the National Strategy on Work Integrated Learning in University Education that was released
in 2015. The strategy puts forward a strong view on the importance of WIL and building the
underpinning partnerships between enterprises, educators and the community, arguing that
the future of the nation depends on these partnerships. The strategy contains eight key
priority areas including:
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1)
2)
3)
4)
5)
6)
7)
8)

expanding WIL activities;
clarifying regulation;
increasing participation from all stakeholders;
ensuring quality and sustainable activities;
improving WIL infrastructure;
building capacity for employer participation;
address access and equity barriers; and,
enhanced opportunities for international student onshore and domestic students
offshore.

Thus, this provides a comprehensive strategy for encouraging and enabling more WIL. This is
useful in potentially removing barriers, laying the platform for the creation and enhancement
of programs and acts as somewhat of a call to arms for all stakeholders to participate across
all industries.
The financial planning sector, as discussed above, has been subject to significant forces of
change (regulatory, political, technological, consumer, etc) and thus participation in WIL has
been somewhat muted. This is beginning to change, however, as the industry adjusts,
acceptance of higher education standards and growth plans coalesce to highlight the
potential human capital shortfalls that may occur in the medium term. This points to the need
for a talent pipeline to be established with recent empirical evidence suggesting that many of
the business owners in the sector would like to see a national graduate recruitment program
put in place (Brimble, Johnson, Zanetti and Anderson, 2015). In response to the recognition
of the need for increased cooperation with the education sector and to increase education
standards, the FPA formed the FPEC which in 2012 released a curriculum and accreditation
framework. This framework established an AQF Level 7 curriculum framework in financial
planning (and an accompanying accreditation process for education providers) as a key
element of the future requirement for new members of the professional body (FPA, 2010;
FPEC, 2012). In relation to WIL the standards point out:
“Students need broad exposure to clients with a range of backgrounds and financial planning
needs or problems. They should have the opportunity to work in professional financial
planning practice situations which allows them to observe an experienced and appropriately
qualified professional financial planner engaging with a range of clients.
Workplace practice experience with such tools is regarded as a highly valuable addition to any
financial planning program. All professional practice placements should be supervised and
well organised. The objectives and assessment of practice placements should be defined and
made known to students, teachers and the practice.” (p21, FPEC, 2012)
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This formed part of the ‘aspirational’ standards that all education providers seeking
accreditation should address. The standards stopped short of mandating WIL in the programs,
however the aspirational nature of this section of the standard suggests this may be of
interest in the future.
Griffith University is amongst many universities to recognise the importance of connecting
with businesses to promote better student outcomes in their Strategic Plans 2013‐2017 and
beyond (Griffith University, 2013; 2022). Where implemented, such experiences are found to
accrue benefits to the student, staff and university. For the emerging profession of financial
planning, benefits reported include increased self‐efficacy, attention to career planning,
recognition of staff achievement and dedication to profession, amongst others (Brimble,
Cameron, Freudenberg, Fraser, & MacDonald, 2013). Thus, there are many reasons to work
with the business community to identify and integrate more authentic work experiences into
the financial planning curriculum.
This literature review first outlines the issues faced by employers, universities and students,
in marrying university‐acquired skills with the workplace. Second, it defines what constitutes
WIL, discusses the benefits and provides an overview of some issues with implementation.
Finally, examples of how work‐integrating learning has been successfully implemented in
financial planning courses will be addressed, highlighting successful programs and further
opportunities.
2.2.1 Issues faced by employers, universities and students
Employer satisfaction with graduates’ skills and abilities is critical to the long‐term success of
the business, the student and the university. It was found in the surveys that employers are
generally content with the level of technical knowledge graduates possess in their chosen
field, a result indicative of universities’ teaching focus. However, employers express concern
with student’s “ability to intelligently apply that knowledge in the work setting”, and
accordingly favour graduates with relevant work experience and generic skills (BIHECC, 2007,
p.2). Thus, in a competitive job market, a traditional university qualification that delivers
technical knowledge does not guarantee graduate employment.
There are many areas where universities are not adequately preparing students for the
workforce. Findings from surveys of students show that they generally do not have confidence
in their own personal capabilities, which inhibits their development of skills that depend on
good self‐efficacy, like communication and presentation skills (Freudenberg et al., 2009).
These students are therefore deficient in assessment items or other opportunities to
challenge themselves and increase their confidence. Universities also seem to not engage
students well in career planning early in their studies. Consequently, students are
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underprepared and unaware of the complexities of job searching and potential career paths
when they graduate (McCorkle et al., 2003).
Of most concern for a successful graduate outcome is the gap between employer’s
expectations and what students perceive employers expect. A study by Kavanagh and
Drennan (2008) found that employers rank ‘business awareness’ and ‘real world’ experience
amongst the top three graduate skills, while students did not rank these attributes as a
priority at all. Thus, it seems that both students and universities limit investigations into their
chosen discipline to technical knowledge. Both do not seek or are not given broader coaching
as to how to apply knowledge to practical problems, the realities of maintaining a profitable
business and working with owners, managers, clients and other stakeholders, and applying
generic skills like organisation and time management to complete tasks within the quality,
time and cost parameters provided.
In certain vocations, like teaching, nursing and medicine, universities have long provided
students with work placements. Opportunities to participate in internships are also available
to some disciplines. However, universities are further challenged to provide more of their
students with authentic work experiences and develop their generic skills. Indeed, in a highly
competitive environment for funding and student retention, universities are compelled to
better satisfy the needs of employers and students. As a result, interest in WIL has grown, to
the extent that many Australian universities identify it as a key focus of their teaching and
learning responsibilities.
To meet the expectations of employers and students, universities and business recognise the
need to work together to improve the work‐readiness of graduates. In 2014, a ‘Statement of
Intent’ regarding WIL was signed by representatives of Universities Australia, the Business
Council of Australia, the Australian Chamber of Commerce and Industry, the Australian
Industry Group and the Australian Collaborative Education Network to commit to work
together to:
 Improve the work‐readiness of university graduates and enhancing the opportunities
for them to develop and apply their skills and knowledge to best effect in the
workplace;
 Enable employers to better utilise the skills and productive capability of their
workforce;
 Help to foster an environment in which entrepreneurship and innovation can thrive;
and,
 Strengthen the critical partnerships that will drive our national competitiveness.
Universities recognise that meeting expectations of employers and students represents a
significant challenge. Not only do teaching staff administer the links to industry, they need to
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teach generic skills as well as technical content. Inevitably, more resources are needed to
manage and maintain authentic work experience programs. While there has been progress in
recent years, there is still a general lack of knowledge of how to best implement WIL programs
and the extent of WIL program implementation across Australia.
2.2.2 What is WIL?
One of the difficulties in gathering data about WIL programs stem from its broad scope. WIL
is referred to as the ‘process whereby students come to learn from experiences in educational
and practice settings and integrate the contributions of those experiences in developing the
understandings, procedures and dispositions required for effective professional practice,
including criticality’ (Billet, 2009b, p. 5). Alternatively, WIL programs can be described as
‘educational programs which combine and integrate learning and its workplace application,
regardless of whether this integration occurs in industry or whether it is real or simulated’
(Atchison et al., 2002, p.3).
Consequently, WIL activities can include off‐ and on‐campus activities. Off‐campus activities
involve attending a real workplace and participating in a project, client meetings, conducting
research or other support. On‐campus activities can include simulations, like mock moot
courts, airline simulations and simulated doctor‐patient interactions (Smith and Worsfold,
2013a). Furthermore, many universities run training facilities on campus for real patients
under supervision for disciplines like dental and veterinary science (Smith and Worsfold,
2013a).
The emphasis in WIL activities is clearly on learning and applying knowledge to an authentic
work‐related experience and is distinct from traditional work experience or work‐based
learning. Preparing students for the experience and reflecting on their learning are key
components of a WIL program, and thus require teacher intervention to scaffold and guide
the experience. In surveying WIL programs, Smith and Worsfold (2013b) found that setting
expectations about required procedural skills, conceptual undertakings and occupational
practice, in addition to heightening awareness about being an active learner and participant
(i.e. priming), provide good learning outcomes (Billett, 2009; Smith and Worsfold, 2013b).
Students also highly value the authenticity of the experience (Smith and Worsfold, 2013b). It
is thus incumbent on the teaching staff to be highly engaged in the WIL program and integrate
the specific learning outcomes into the curriculum with appropriate scaffolding.
2.2.3 Benefits of WIL
Well‐structured WIL programs confer many benefits to students, universities, professional
bodies and business communities. For students, WIL experiences can produce lifelong
rewards with the acquisition of generic skills, being knowledgeable about the occupation and
work environment, and building self‐confidence. Employers have long identified that generic
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skills are more highly valued than technical knowledge acquired in traditional teaching
methods (Harvey, 1999; Crebert et al., 2004; Jackling & De Lange, 2009). Generic skills,
otherwise known as ‘graduate employability skills’, include excellent writing skills, being a
confident presenter, a team player, a critical thinker, a problem solver, a leader, planning,
organisation and time management skills, being able to utilise technology, having a view to
life‐long learning, taking initiative and having an enterprising spirit (Mayar Committee Report,
1992; Gardner and Liu, 1997; Harvey et al., 1997; Weisz, 2000; BIHECC, 2007; Kavanagh and
Drennan, 2008; Jackson, 2015a; 2015b). Evidence shows that most students who have
completed a work placement had successfully transferred their generic skills to the workplace
(Crebert et al., 2004; Kavanagh & Drennan, 2008).
Furthermore, acquiring generic skills can satisfy accreditation or licensing requirements of
professional bodies that require generic skills as a professional standard (Billett, 2011). For
example, it is a requirement of the Institute of Chartered Accountants that candidates
complete a capstone module before membership admission. The capstone module is based
on a real‐world business simulation aimed at developing skills in communication, problem‐
solving, critical thinking, working with teams and leadership (ICA, 2015). Additional benefits
of the collaboration with industry through WIL programs are that students are provided with
links to industry contacts, employers and continuing professional development programs
(HEBRG, 2011).
Obvious benefits of WIL are that students become better informed about their chosen
occupation. This insight into their occupation includes some of its variations and procedural
and conceptual underpinnings, and general awareness of the workplace environment and its
challenges (Billett, 2011). Exposure to authentic work experiences seem to motivate students
in a number of ways, including undergoing a deeper assessment of their own skills and
abilities in relation to the profession, seeking opportunities to get more experience in order
to be better prepared, and to further engage with their technical study and career
management (Crebert et al., 2004; Weisz and Smith, 2005; Lock et al., 2009; Billett, 2009).
Smith and Worsfold (2013b) attribute the higher engagement with study, career management
and their profession to the increased self‐confidence derived from a WIL experience, which
translates well to a successful graduate outcome. For students with a low socioeconomic
status, WIL programs are especially beneficial. Not only is confidence increased, their
awareness of the importance of career planning and the value of acquiring skills through work
experiences to reach their career goals is elevated (Turner and Ziebell, 2011; Doyle, 2011).
Aside from acquiring generic skills, WIL programs can achieve many additional learning
outcomes that may be what employers holistically describe as being ‘work ready’.
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For universities, there are multiple reasons to foster the implementation of WIL programs
across the curriculum. Of high concern is securing university funding to ensure smooth and
continued operation, and thus student recruitment and retention is of primary importance.
Offering courses with WIL opportunities that enhance graduate outcomes in the workplace
are seen by students to improve the return on the investment made in their education (Smith
and Worsfold, 2013a). This, in addition to the other benefits of WIL programs, directly
increases satisfaction with their university experience (Patrick et al., 2008; BIHECC, 2007).
Surveys of undergraduate students have found strong correlations between WIL experiences
and re‐enrolment, or it was identified as the ‘best aspect’ of the course (Scott, 2005;
Australian Council for Educational Research, 2008; 2009).
Consequently, increased student satisfaction helps universities to secure the student and
their course fees. Further funding opportunities through research grants, team projects and
sponsorship deals arranged with the industry partners or other universities may be an
additional benefit of WIL collaborations (Abeysekera, 2006; Eames, 2003). For universities
looking to compete in the national and international tertiary education markets, WIL
programs support ‘mission statements’ or criteria against which to measure successful
outcomes. For example, the Bradley Review recommended that one of the criteria to assess
higher education institutions should be the capacity of the university to ‘provide students
with a stimulating and rewarding higher education experience’ (Bradley et al., 2008, p.2).
Finally, the links to industry and professional bodies are beneficial to the university as well as
the profession. The cross‐collaboration on curriculum development ensures that professional
standards are maintained, courses are comparable across universities and that they provide
legitimate pathways to enter a profession (HEBRG, 2011). Professional bodies may also utilise
their links to universities to deliver their CPD programs, by for example, using the university
facilities in exchange for career events for students (HEBRG, 2011). In all, WIL programs
benefit universities, professional bodies and industry by providing mutually beneficial
improvements to graduate employability and their own reputations.
2.2.4 Challenges with implementing WIL
Implementing WIL programs, however, are not without some difficulties. Teaching staff will
attest to the arduous task of connecting with and maintaining links with industry and the
associated administrative burden of placing and supervising students (Bates, 2011; Orrell,
2004). The time spent on implementing WIL programs is seen to be especially misplaced when
university culture attaches great importance to research and publications because of funding
opportunities (Brimble and Freudenberg, 2010; Freudenberg et al., 2011). Consequently,
making resources available for WIL programs may not be given as much priority as it deserves
(Brimble & Freudenberg, 2010; Freudenberg et al., 2011).
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WIL literature highlights several challenges academics face concerning properly assessing
students involved in a WIL program. First, it is widely asserted that limiting assessment to
generic skills is insufficient to ascertain the level of success achieved by both the student and
the WIL program (Hu et al., 2009). Further, Smith and Worsfold (2013a) argue that many WIL
assessments miss the opportunity to evaluate student’s ability to reason, justify and critique
their practice in relation to disciplinary knowledge or theory. Second, if students are dispersed
across many workplaces in an internship, it is impractical for the academic supervisor to
adequately assess professional competence, and problems arise in relying solely on the
workplace supervisor or the student’s self‐assessment (McNamara, 2013). Third, some
academics show concern that the course may become ‘employer‐led’, and construed to meet
the employer’s short‐term need, or that the implications of the collaboration have not been
thought through, thus making the original assessment item redundant because of a disrupted
workflow (Lester and Costly, 2010).
Students and the industry partners may also experience difficulties during the program.
Surveys of students involved in WIL programs drew attention to difficulties students had in
communicating with their industry partners in a timely manner, dealing with the industry
partner’s change to project requirements and meeting tight deadlines (Xia et al., 2015).
Further, engaging other students in a WIL project can be difficult, especially off‐campus and
international students (Gribble et al., 2015). In all cases, the difficulties can be overcome with
teacher facilitation and mentoring and are in fact a benefit of the experience as the student
gains valuable insight into the ‘real world’, but troubleshooting adds pressure to the
administration burden of the academic.
Finally, some of the problems with implementing WIL programs are that research into the
successful processes as well as outcomes are limited. Most research details specific strategies
pertaining to a WIL program (e.g. engineering internship) or style (e.g. cooperative
education), rather than being a broad analysis of a range of different WIL programs (Hu et al.,
2009; Smith and Worsfold, 2013b). Moreover, a range of measures to analyse WIL programs
have been utilised, making comparisons difficult (Smith and Worsfold, 2013b). It seems that
the wide variety of WIL programs across departments and universities makes it difficult to
draw consensus as to generalisable, standardised methods that provide a clear pathway for
academics to follow.
2.2.5 WIL in Financial Planning
Despite these challenges, many WIL programs are implemented with great success as the
benefits are seen to exceed any obstacles or strain on resources. In recent times, WIL
programs in financial planning are especially timely given that the ongoing ramifications of
the GFC include a very competitive job market (i.e. an oversupply of graduates) and an
increased need for such services in the community. Increased life expectancy, ageing baby
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boomer population, wealthier middle class, fluctuating stock markets and complex
superannuation and taxation systems are also factoring that have grown the demand for
financial planning services (Brimble et al., 2010). Further, the need to better equip graduates
with the essential technical knowledge and ability to disseminate it is ever more pertinent as
the profession faces community backlash from investment losses (Storm Financial clients, for
example) and the Commonwealth Bank financial planning scandal (Barry, 2011; Ferrier, 2015).
Thus, partnerships between education providers and industry are essential to achieving good
outcomes for the students, university, financial planning industry and community as a whole.
Financial planners need to be able to apply a range of knowledge about laws, rules, guidelines
and theories to specific real‐world situations that significantly impact on their clients’ financial
future. To successfully engage with the client, skills in psychology, communication,
negotiation, leadership, motivation and marketing are required (Goetz et al., 2005). Financial
planners also need to be able to analyse and synthesise quantitative information (Financial
Planning Standards Board, 2007). Surveys of financial planners identified that important skills
most in need of development were problem solving and interpersonal skills (Cameron et al.,
2014). While it is not likely that students have mastered these skills upon graduation, WIL
programs can help address deficiencies in skills that employers seek. Some of the WIL
programs available to financial planning students include an industry conference, professional
development program and an internship program. A community outreach tax return program
and student managed investment funds are examples of other programs implemented in
other localities.
One of the first WIL programs for financial planning students was a Student Industry
Conference (SIC) in 2007. The conference was structured as a professional function with
keynote speakers, concurrent sessions and networking activities (Freudenberg et al., 2008).
The SIC integrated an authentic real‐world experience by requiring financial planning students
to present their assignment to the SIC audience, which was comprised of industry
representatives, academics and their classmates. The industry partners assessed the
student’s presentation and awards were distributed for high achievement. Surveys of the
students post‐SIC indicated that this opportunity increased their motivation to improve their
communication skills and self‐efficacy, and expressed their sense of achievement by making
statements like “you can achieve anything you want to do if you actually want to put the effort
into doing it” (Freudenberg et al., 2008, p.12).
To align the experience with course objectives, the SIC linked theory to practice with industry
representatives presenting on topics exploring the potential for financial planning to
influence social justice and welfare in Australia (Freudenberg et al., 2008). The SIC also
increased student’s awareness of the importance of career planning with many sessions
focussed on disseminating career planning advice (Freudenberg et al., 2008). Hence, the SIC
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sought to directly address many of the employer’s concerns regarding graduate skills. The
survey showed that the SIC particularly benefited male students, those close to graduation
and those without relevant work experience (Freudenberg et al., 2008). The specific items
where students felt most improved related to multi‐tasking and presenting ideas, which are
skills highly valued in the financial planning profession. Interestingly, female students were
strongly influenced by observing female role models engaged in the financial planning
industry.
In 2008, a new degree was launched in consultation with industry that included a professional
development program and an internship opportunity, called the Bachelor of Commerce
(Professional) degree. The course is designed to enable students to achieve some financial
planning competencies before undertaking the two‐year internship to enable a meaningful
and productive experience. However, it is not guaranteed that each student will be able to
access an internship opportunity, with 79 out of 190 students enrolled in the degree
participating in the internship in 2011 (including students in the first year of the program)
(Brimble et al., 2012). Internships are found to be particularly beneficial to employers. In the
USA where accounting internships have been commonplace for decades, employers report
that internships enable them to manage heavy seasonal workloads, reduce labour costs,
make the recruitment process easier, smaller firms can compete more easily for graduates,
and students can be trained before hiring (Eligido‐Ten and Kloot, 2015).
The professional development program (PDP) developed by Griffith University academics for
financial planning student’s is focussed on developing generic skills and exposing them to
industry and industry knowledge (Freudenberg et al., 2011). Industry partners are integral to
the design and delivery of the PDP, which is held over three days, three times a year. The
parties involved in delivering sessions include industry practitioners, human resources staff,
recent graduates, professional bodies, academic staff and external consultants. The sessions
offered during each workshop have different objectives but focus on the importance of
developing generic skills is maintained. The generic skills addressed include interpersonal,
self‐management, learning and adaptability, problem‐solving, oral and written
communication and teamwork. Other sessions include structured activities to interact with
fellow classmates, industry networking, career advice (including job applications and
interviews), and information literacy skills.
Students were surveyed prior to the PDP and after three PDP’s had been offered. Twelve
months later, students expressed greater confidence in all ten of their skills and abilities that
were surveyed (Freudenberg et al., 2011). The skills identified in the first survey as their
weakest remained the weakest twelve months later, but the self‐rating had markedly
improved. These were oral and written communication skills, interpersonal skills, and concept
and analysis skills. In all, the authors concluded that the results supported a PDP program was
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successful in relation to increasing student’s awareness of the value of developing generic
skills as well as improving the skills themselves.
The importance of the partnership between the University staff and industry cannot be
understated. Students viewed industry participation as validation of the University’s status in
financial planning profession. Industry participants were impressed with student’s abilities
and admired the University’s commitment and leadership to the profession of financial
planning. Furthermore, the event organisers impressed senior management with the level of
organisation and perceived success of all involved (Freudenberg et al., 2011).
There are many further avenues with which students can access financial planning industry
partners including, for example, industry mentoring programs. For students, the benefits
include exposure to potential employing organisations and career advice (Teale, 2013). For
mentors, the potential benefits are listed as personal satisfaction, learning about latest
research, coaching and mentoring skill development, meeting potential employees,
opportunities to reflect on own practice, workplace recognition and networking opportunities
at the mentoring events (Griffith University, 2015).
In addition, students have access to industry networking and educational activities through
their memberships with professional bodies. Academics play an important role to encourage
professional memberships through their own active involvement and influence accreditation
procedures, quality standards and educational requirements (Teale, 2013). The bilateral
partnership ensures that both the professional body and university courses meet minimum
requirements (Teale, 2013).
Some WIL programs implemented elsewhere that provide great benefit to financial planning
students include a community tax return program, and student‐managed investment funds.
By involving students in the filing of individual tax returns, financial planning students in the
University of Georgia in the US had opportunities to provide clients with information on many
personal finance topics during the preparation process (Annis et al., 2010). Prior to
commencement, the students obtained their tax return qualification and training, increasing
their qualifications and employability. The service targeted low‐paid workers and is estimated
to save clients $100 to $150. Over the four years reported in the study, the number of tax
returns filed increased from 133 to 406. It was concluded that the program had a significant
positive financial impact on the community through the direct savings and intangible benefits
from personal finance advice received by low income households (Annis et al., 2010).
A few universities in the US have established student‐managed investment funds. One
university (Texas Tech) enables financial planning students to manage and invest scholarship
funds (Goetz et al., 2005). The University of Idaho requires financial planning students to
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manage a real stock market portfolio (Goetz et al., 2005). The University of Missouri‐St. Louis
have set up a Student Investment Trust (Goetz et al., 2005). While these funds may focus on
fundamental analysis that is primarily concerned with high returns, and not families and
individuals that have specific goals, students report they appreciated experiencing the real
burden of making good investment decisions (Goetz et al., 2005). Several universities in
Australia have recently established such activities also.
Further opportunities that may provide valuable experiences for students include inviting
industry speakers to present on relevant issues and using specialised financial planning
software to simulate real world client interactions (Teale, 2013). Financial planning industry
representatives also suggest that active learning through critical analysis of case studies, role
plays and other authentic assessments that get students ‘out of their comfort zones’ would
help to bridge the skill shortage gap (Cameron et al., 2014). Consequently, there are many
opportunities to increase the number and variety of WIL programs to the benefit of all
concerned. Given the diverse and multi‐disciplinary nature of financial planning, WIL
strategies have a lot to offer as an education design strategy in regard to motivating, engaging
and preparing students for their future careers. Indeed, as an emerging profession, WIL also
offers additional benefits that can accrue from closer industry‐educator collaboration.
2.2.6 Conclusion
In conclusion, WIL projects are necessary to bridge the gap in students’ knowledge and
abilities regarding their chosen profession and the realities of the workplace. Development of
generic skills and opportunities to apply knowledge to practice before graduating will improve
employability, increase employer satisfaction with graduates and improve the reputation of
the university. In turn, returns on investment to all stakeholders should improve. However,
WIL programs are not without their difficulties for academics involved in their organisation,
implementation, supervision, assessment and troubleshooting. In sum, there is much strain
placed on their time in an already increasingly stressful work environment.
Despite these difficulties, academics in financial planning have found ways to connect
students to industry via a professional development program and industry conference. The
cited benefits of these programs include improved multi‐tasking and presentation skills and
increased reputational status of the students and academics involved. Academics are further
engaged with the financial planning industry through professional memberships and
curriculum design. The success of these programs is a good indication that students, the
university and industry would be advantaged by the integration of more WIL opportunities to
facilitate better graduate outcomes for financial planning students. Given the emerging
nature of financial planning, in both industry and academic terms, it is not unexpected that
WIL is not systematically a part of the curriculum. Given the potential of WIL however, this
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project will explore the perceptions, drivers and inhibitors of WIL and develop a framework
for WIL in the emerging profession of financial planning.

2.3 Summary
Phase 1 of the project resulted in awareness of and interest in the project being generated
including confirming a range of offers to participate in the empirical stages of the project
(phase 2). In general, discussing the project led to interested conversation, willingness to
participate, and acknowledgement of need to pursue WIL in financial planning education,
however often with the caveat that this will take a concerted effort to implement. This
reflects the outcomes of the literature review process in that WIL is generally seen to be
positive in terms of student outcomes and engagement, however it can be challenging to
deliver. WIL also appears well suited to an emerging profession such as financial planning
that is multi‐disciplinary with critical ‘soft skills’ development required.
The work in this stage informed the research questions, instrument design and an application
for research ethics clearance. The details of the research method are discussed in the next
chapter.
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Chapter 3: Phase 2: Investigation
3.1 Research Method
The Fellowship has an overarching strategic methodology that acts as an umbrella
methodology to this project. In the context of the broader, national agenda, the strategic
methodology incorporates WIL standards aligned with the National Financial Planning
Curriculum and Accreditation Framework to be achieved by:






Leadership ‐ engaging stakeholders through the FPAF, FPEC and other stakeholders to
support the development of WIL standards in financial planning education, to
establish those standards as the benchmark for professional practice experiences in
financial planning degrees and inform future FPEC curriculum policies.
Systems Thinking ‐ developing the standards through the application of the received
theory and evidence of WIL to the requirements and capabilities of the stakeholders
in the financial planning education process. These will be determined through
structured interviews with employers, professional bodies, academics, academic
managers and regulators in the field.
Capacity Building ‐ building a shared understanding of existing WIL practices in the
financial planning curriculum, designing and trialling WIL standards and resources for
use by academic staff and students through conferences and workshops.

3.2 Phase 2 Methodology
Phase 2 of the project contains the empirical stage of the fellowship. This adopts a semi‐
structured interview methodology to obtain insight into stakeholder views about WIL in the
emerging profession of financial planning. Data is obtained on a range of issues that are then
used to inform framework development in phase 3 and resource development in phase 4.
The interview protocol was designed, tested and submitted for ethical clearance. The design
of the interview protocol was informed by the literature on WIL as well as the information
collected at the academic events referred to in phase 1 about institutional issues in relation
to WIL and current WIL practices. This resulted in a discussion guide with eight research
questions and two additional component questions. These are discussed in turn below.
3.2.1 Perceptions of WIL
One of the key premises for the project is to prepare students for the ever changing and
increasingly complex financial services environment and that WIL is useful in this regard.
Thus, it is important to determine the views of stakeholders in relation to WIL as a precursor
to building a WIL framework. Thus, questions one (RQ1) and two (RQ2) aim to provide an

39

OLT Fellowship Final Report
Where’s the WIL? Facilitating and promoting
WIL in an emerging profession: The case of financial planning

overview of existing perceptions of WIL in relation to financial planning education to
determine if latent issues need resolution in addition to future objectives regarding WIL:
RQ1: Do you think WIL is a useful learning tool and why/why not?
RQ2: Should WIL be required for financial planning students/new entrants?
3.2.2 What WIL activities do you currently participate in?
The third question seeks to determine the WIL activities that interviewers have been involved
in. This is partly to control for exposure to WIL that may drive responses from participants,
but also to gauge the level of activity already occurring and thus build a baseline of existing
WIL activity.
RQ3: In which WIL activities do you currently participate in?
 Component Q3.1: What benefits has this created and to whom?
 Component Q3.2: Would you like to do more?
This also had two follow up questions (if there were ongoing WIL activities) that tackled the
benefits of the WIL program and the ex‐post view of the participant in terms of wanting to
expand this program. Dimensions of the type of WIL, the scale and longevity of it, as well as
whether it was faculty of industry driven are also explored. Finally, participants with WIL
experience were asked if these activities were evaluated.
3.2.3 The future of WIL in financial planning
The fourth question examined the drivers of WIL and the potential influencers of WIL
structures. This aimed to draw out further insight into the factors that influence WIL
arrangements in financial planning education:
RQ4: What drivers and factors influence WIL for industry and financial planning students?
3.2.4 Challenges and inhibitors of WIL in financial planning
The fifth question helped determine challenges and shortfalls in WIL planning through to
execution. These responses were examined in the context of the push to professionalisation,
increased regulatory and professional body requirements in terms of education, compliance,
ethical conduct and ongoing professional development. RQ5 is stated as:
RQ5: What are the inhibitors of WIL in financial planning?
3.2.5 Resources and tools to help with WIL
With any reform on a national scale, stakeholders benefit from agreed, quality guidelines and
frameworks to implement the reforms. The responses to regarding the resources and tools
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that students, industry and academics would find beneficial in assisting them participate in
WIL programs are explored in this question:
RQ6: What resources / tools would help academics and industry to implement WIL?
3.2.6 Skills and attributes for new entrants in financial planning
Critical to the emergence of a new generation of financial planning professionals is a strong
understanding of the skills and attributes that stakeholders regard as essential and valuable
for new entrants into financial planning. Thus, participants were question on their
perceptions of key graduate attributes for financial graduates, thus allowing a comparison of
views between academics and practitioners. This is also useful in informing WIL program
design.
RQ7: What are the student skill/attributes that are needed for WIL, and would benefit from
WIL?
3.2.7 Career path for new entrants in financial planning
In the context of attracting new students into financial planning this also involves smoothing
the growth of new entrants into the financial planning industry. In addition, stakeholders have
requested exploration of potential career pathways, with the aim of showing new entrants
the range of opportunities and pathways available to them. It is understood that a structured
career pathway can build the professional reputation of financial planning. Anecdotally, the
issue of the age of graduates is commonly discussed by practitioners as an impediment for
some students, particularly with a lack of a graduate program. Thus, interviewees are asked:
RQ8: What is the career path for new entrants in financial planning? Does this differ for
younger students?
Addressing this group of research questions will provide a useful contribution to a framework
for WIL moving into the new era of professionalism. The insights obtained should be of use
to universities, vocational education providers, practice managers/owners and current
practitioners. The approach taken to addressing these questions and the resultant data
obtained from this process is outlined in the next section.

3.3 Data
Participants were sought from the financial planning academic, academic managers and
industry groups. Academics listed on the FPEC’s accredited degree list were contacted via
email and asked to participate together with those that had expressed interest during Phase
1 activities (as discussed above). Academic managers from each of the FPEC accredited
tertiary institutions (those with financial planning programs) were also contacted and asked
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to participate. Industry representatives were sought via phase one activities and via the
professional associations. A target of 50 interviews was set, however convergence in the data
occurred quickly, with 48 interviews conducted ranging from 32 to 85 minutes in duration.
The resultant sample was 20 academic interviews, 18 industry interviews and 8 academic
manager interviews with more than 2100 minutes of interview data compiled (plus detailed
notes from two interviewees that did not consent to being recorded).
The interview process was structured in a way to ensure a similar structure was
operationalised for each candidate. This began with introductions, a review of the fellowship
process and the purpose of the interview and a discussion of what WIL is (including two
definitions drawn from the literature). Research ethics requirements were then met and
authority to record the interview obtained (in all but two cases). The research questions were
then discussed using a semi‐structured interview format. Following the interview, the
recordings where transcribed, verified and deconstructed by question prior to being
thematically analysed.
The outcome was a rich set of data across the three stakeholder groups that provides a solid
foundation upon which to investigate the research questions and develop a framework from.

3.4 Empirical Results
This section provides a summary of the input from industry, academic staff and academic
managers and is presented by research question. A summary is provided at the end of the
section to draw out key themes as they pertain to the outcomes of the research and regarding
framework construction.
3.4.1 Perceptions of WIL (RQ1)
Industry responses
Overwhelmingly, the responses to this question were positive, with all interviewees
responding that WIL in financial planning is certainly useful and many indicating that WIL is
essential in the emerging professionalism agenda in financial planning. Essentially there was
little question in the mind of industry participants that WIL is a critical element of financial
planning education and that more needed to be done in this space. One of the key themes
of all responses was regarding the value of practical experience, as one respondent in said:
“Absolutely, we know the most development occurs through practice and experience.”
Other key themes noted were:
 The importance of WIL in terms of clarifying the graduate pathways and roles available
to them as well as the feedback of WIL into the classroom‐based learning
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The business case for participation in WIL in relation to access to the next generation
of talent and being able to shape a graduate/early entrant into the cultural
expectations of the firm
The benefits from WIL for the sector in terms of building the profession

Thus, overall, industry underlined that the time for WIL had come and that industry was
supportive of the range of WIL that could be made available to students with a range of
benefits for student learning, business development and enhancing the profession.
Academic staff responses
Academic participants were also, overall, very positive about WIL in financial planning
programs, however, most were quick to note that this enthusiasm was qualified by the
practical barriers to implementing WIL initiatives in the current higher education environment
(more on these barriers below). A key theme that emerged with this group could be
summarised as ‘making academic study meaningful’. Indeed, there was much comment on
the impact of WIL on student learning with factors such as engagement, motivation, sense of
direction being raised. Participants also noted the professional benefits for them in regard to
both satisfaction drawn from witnessing the positive outcomes for students and industry. It
was also noted that the ability to achieve this outcome a collaborative and structured
approach to WIL was required, rather than the largely ad hoc process identified to date.
Indeed, many indicated any initiatives in this field were up to the academics to instigate.
Overall, academic staff perceptions of WIL were positive albeit with an understanding of the
enormity of the task. It was also argued that all stakeholders (students, employers, education
institutions and the academic staff themselves) benefit from WIL. Furthermore, the
importance of getting the WIL structure right for students, industry, academics and the
financial planning profession in the longer term was noted.
Academic management responses
As with other stakeholders, academic management were on‐the‐whole supportive of WIL
across a range of programs, including financial planning. These respondents emphasised the
value of bridging any gap between theoretical and practical experience. Overall, academic
managers could see the benefits of WIL for students and the broader agenda of
professionalism was also seen as an important focus of WIL. Interestingly there was also a
call to improve clarity around what is and is not WIL and adopting a more common position
of this to support industry take up. Overall, academic managers were in sync with the thinking
of the growing importance of WIL, particularly in emerging professions such as financial
planning. This was from the perspective of growing stronger relationships between industry
and academia, as well as enhancing the student experience of university education, enriching
and growing research contacts and output and building the profession of financial planning.
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In summary, all three stakeholder groups argued that WIL was of high importance with
positive outcomes for all stakeholders noted. A sense of timeliness was also apparent with
many noting examples of WIL they had encountered; however, these were mostly driven by
individuals, did not seem well resourced and where somewhat ad hoc. Thus, RQ1 (Do you
think WIL is a useful learning tool and why/why not?) is answered in the affirmative for the
reasons outlined above.

3.4.2 Should WIL be required for financial planning students/new entrants? (RQ2)
Industry responses
Industry participants enthusiasm continued with the second question with all respondents
suggesting there should be some WIL in financial planning programs and many suggesting it
should be a fundamental component. Respondents also acknowledged the challenges in
making WIL a requirement while noting there should be a broader obligation of businesses to
be a part of WIL in the context of growing the profession.
Thus, respondents’ views could perhaps be summarised by one respondents’ comment:
“absolutely I think it should be mandatory, there are challenges that I’ve alluded to or
expressed but the challenge should not be the impediment. I think it’s just a fundamentally
core piece and it should be a mandatory piece of the establishment of an individual and the
impediments will be able to be managed...”
Academic staff responses
A more diverse set of views were offered by the academic participants. On the one hand,
there were those who espoused WIL as being essential due to factors such as student
engagement and motivation, learning outcomes, providing context for learning, the different
learning styles and preferences of the new generations of students and supporting the
transition from student to practice. On the other hand, enthusiasm for WIL was tempered by
concerns about the pragmatics of implementing WIL. Concerns include ensuring WIL does
not trade off against technical knowledge, logistical challenges in student placements, the mix
of students that may make it difficult to place students, particularly in the earlier stages of a
degree program where students may not be absolutely committed to a major and a general
perception of a lack of administrative support.
Academic management responses
Academic managers were supportive of the implementation of WIL in financial planning
programs, albeit with some reluctance to use the term “compulsory”. Arguments put forward
included the work readiness agenda, linking theory with practice, developing an
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understanding of business practices and culture, confirming the career of choice and
developing a sense of direction. The sentiment of responses was still positive even when
tested with potential hurdles such as language barriers for international students, managing
the less engaged and lower performing students with the aim to engaging them rather than
leaving them out.
Thus overall, RQ2 (Should WIL be required for financial planning students/new entrants?) is
answered with a weak affirmative, contingent on an efficient structure being developed for it
that is supported by all stakeholders. The following comment perhaps reflects the overall
positive intention toward broadly implemented (although not completely compulsory) WIL,
but also being flexible about ensuring that students who are not able to undertake WIL are
not disadvantaged or have another pathway. Indeed, the tension between student numbers
in an emerging field, capacity of businesses to take students and how to support all students
in the program is a key theme for all stakeholder groups.
Summary: Perceptions of WIL
The following table summarises the perceptions of WIL articulated by participants. Overall, a
very positive view that generally accords with the literature in terms of impact on student
learning, motivation and skills development. Various issues are, however noted by
interviewees of workload, logistics, student volume, willingness of businesses to take
students, and how to cater for lower GPA students are raised. This suggests that any
proposed structure needs to take account of the educational and business issues and provide
a means of managing student load, particularly in the more intensive placement/internship
elements.
Table 3.1: Summary of Participant Perceptions of WIL.
Item
Useful learning tool?
Why?

Academic Managers
 Yes
 Apply theory to
practice
 Career choice
 Industry links

Compulsory



Academics
 Strongly yes
 Apply theory to
practice
 Engagement,
motivation,
enthusiasm
 Maybe, but hard with
numbers and
resources.
 Can all students do it?

Ideally, but not
practical

3.4.3 WIL in practice (RQ3)
Industry responses
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Practitioners
 Yes
 Practical
experiences
 See how it
works in
practice
 Yes, but noting
the limitations
and
practicalities
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There was a clear diversity in the level of experience the industry respondents had had with
WIL ranging from very little to substantial. For those more engaged in WIL a range of
strategies were evident from being guest speakers, to running internship programs and
student competitions. It was also clear that many respondents expressed a desire to engage
with students and graduates in a more coordinated way for a range of opportunities. A
number highlighted the dual benefit of supporting students and identifying talent.
“I don’t just want the star people, I want young people who are green and starry eyed about the
future because I get to tell them that this is a great thing to do because you get to help people and
you get to use all this knowledge and help people achieve their goals. What more could you want

out of a career? It’s a really rewarding for career to have and it great for people to have this
enjoyment. I think it’s great.”
Academic staff responses
Academic staff responses were similar to the industry responses regarding WIL ranged from
largely nothing or very small scale, up to more in‐depth WIL being implemented at a few
universities, often within an ad hoc or unsustainable WIL model. Participants suggest a wide
range of WIL activities are being used including guest lectures, using commercial software,
real world/authentic assessment in case study and role play form, participating in industry
driven student competitions, industry functions, assisting the students finding work
experience, placement/internship programs (paid and unpaid) and integrated professional
development programs. Interestingly the majority of identified activities seemed to emanate
for individual, or small groups, of staff rather than being institutional program. In many such
case staff noted the unsustainability of these initiatives due to the effort required and the
resultant key person risk.
“Well it originally originated from staff meetings, probably about 5 years ago I started off
what we call a cadetship. It was not structured, where I was getting students out into the
workforce, whenever I could with unpaid work, to experience the journey and I had several
students out on that and it ended up with them getting part time work which was great and
then that just proceeded the faculty starting to get interested in WIL and then it sort of
morphed into that and my contributions sort of disappeared and were lost into the dust but
that’s how it all started.”
Overall, the academic participants note a range of WIL activities that are undertaken. What
is notable is the diversity of activities and the apparent lack of sharing of resources, evidence
and contacts in this regard. Indeed, this is specifically noted by some respondents, and
particularly about the logistics and workload challenges of building and maintaining WIL
initiatives.
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Academic management responses
Academic management were broadly aware of the existing WIL in place in several programs,
including placement options, capstone units, through to industry speakers and case studies.
These respondents also acknowledged the differences based on individual interest and
commitment to WIL in their programs. There was also a theme of a desire for more WIL
activities across programs and better coordination leading to more efficient use of resources.
3.4.4 What benefits has this created and to whom? (RQ3.1)
Industry responses
There were a range of benefits cited for universities, students and industry. These included
commercial outcomes in terms of brand awareness, identifying talent and building a better
prepared pool of talent linking through to better future advice outcomes for consumers and
building the profession.
Academic staff responses
The responses of academic staff detailed the range of benefits for students, in terms of being
more engaged in their learning once seeing the potential application in the workplace, to
increased confidence simply through life experience in a professional work environment. The
constructs of both being professionally aware as well as the benefits of gaining actual
experience emerge in the conversation. Interestingly, when this is extended to a deeper
understanding of the profession, their future role in it, ongoing industry mentoring and
preparation for the recruitment process, a third construct of professional identity begins to
emerge also. This is evident in improvements in classroom engagement, academic staff also
discussed other benefits for students, from making contacts, development networks, meeting
mentors and gaining confidence through experience.
Academic management responses
Academic management were also generally very positive about the benefits of WIL citing such
advantages as being more job ready, better understanding the industry into which they were
entering, being a potential promotion of the university if the students are suitable and overall
creating improved partnerships between industry and the academy. Once again, the
academic managers focus on the logistical issues and the challenge of broad access to WIL.
Indeed, several academic managers note that in many cases the WIL activities are often a
product of individual academics, their willingness to engage with industry and their
background in terms of industry contacts.
Overall, many benefits of WIL activities are noted by participants. The key theme that seems
to emerge however is that WIL outcomes need to in line with stakeholder needs as argued by
one of the industry respondent’s:
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WIL is only “going to work if it is sensitive to the business needs and the business interest
unit. If it is purely altruistic it’s going to have a very limited life span and or you are just
going to be continually battling to keep everyone engaged and involved.”
3.4.5 Would you like to do more? (RQ3.2)
Industry responses
Given the commentary above, it is no surprise industry participants wanted more WIL,
however the strength of the response and the willingness to engage was notably very positive.
Indeed, there was an overwhelmingly positive response to the question of more WIL in
financial planning.
Academic staff responses
The comments from the academic staff indicated that they were prepared to continue to
implement WIL and could see it as a valuable teaching and learning strategy. However, the
respondents wanted to see a scaled approach to WIL, with flexible and choice of options
depending on budget and type of program being delivered, with the needs and choices of the
students considered. Indeed, the role of industry in working with the educators to deliver this
is questioned by some respondents who are unsure where WIL best fits. This ultimately
comes back to a question of what is needed and can be delivered in a finite curriculum and
who is responsible for it.
Academic management responses
The comments from academic management were the most circumspect in terms of
acknowledging the challenges for academics in balancing the curriculum workload with a WIL
workload. Overall, however, the responses outlined the benefits for students, industry and
academics. For students, in terms of giving them a competitive edge in the job market, as well
as rounding out their degree with practical application of their theoretical learnings. In
addition, there was acknowledgement of the increased authenticity of the learning
experience that smoothed the students transition into the workplace, as well as increased
confidence of the academic in delivering up‐to‐date and appropriate course material.
Summary: The Practice of WIL
In summary, while all participants groups have a degree of variability in experience, there is
strong support for WIL and the benefits that have come of WIL activities undertaken for all
stakeholders (see table 3.2 below). There is also a strong appetite for more WIL, particularly
from industry, however while the academics and academic managers agree there perhaps
should be more WIL given the potential outcomes, this needed to be made available to the
majority of students and consideration to the logistical and resource challenges. To this end
some suggest more of a partnership between educators and industry and the staging of WIL
across the curriculum to manage student numbers and better prepare students.
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Table 3.2: Summary of Results ‐ WIL in Practice
Item
Current WIL

Academic Managers
 Variance
 Commonly
simulation and guest
speakers

Academics
 Significant variation
 Faculty driven
 Little formal
evaluation
 Personal contacts

Benefits/outcomes

 Reputation/strategy
 Students
 Industry

More

 Yes, but limitations
on capacity.

 Students
 University –
reputation/industry
engagement
 Business –
recruitment
 Staff –
enjoyment/outcomes
(bittersweet)
 Maybe to yes
depending on
support and
resources

Practitioners
 Variance, but
generally little
 graduate
recruitment and
ad hoc
relationships
with educators
(unstructured)
 Students
 Business ‐
graduates
 Uni – reputation

 Yes
 Need to find a
way and need
help to do so.

3.4.6 Results: The future of WIL in financial planning (RQ4)
Industry responses
Overwhelmingly, industry noted the drive to professionalism as one of the key drivers of
linking financial planning students with industry. The importance of linking students with
industry was important for industry to see what students are capable of and what they have
already learnt at university, as well as better preparing students for entry into the industry
which has an ageing profile of skilled planners. Some respondents noted that getting the right
placement for students is critical, both from the students perspective of not being turned off
the industry by unscrupulous practices, as well as ensuring industry maintains their
competitiveness and commercial efficiency even while giving back to and mentoring the next
wave of the profession. Furthermore, the suggestion of the staged/structure model of WIL
emerges once again as well as the quest for more flexibility in the model from all perspectives
to provide a greater set of opportunities for a more diverse range of students:
“Yes, we could have people running through different phases. So, we would be happy each
year to have people coming in, in their 1st year, 2nd year and 3rd year and seeing them
develop through and that is something we could easily do, in fact we should be doing it.”
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Overall, participants argue strongly in favour of more WIL and express a willingness to
participate and contribute. Indeed, many seem to take the view that it simply has to happen
and getting more talent into the sector through the right process is central to the future of
the profession:
“If we get the professionalism piece right and the education piece right instead of 1 out of 5
people seeking financial advice, 2 out of 5 eventually do.”

Academic staff responses
The Academic staff participants point to the changing mindset of both the academic
community and industry. The belief articulated is that university management and colleagues
increasingly accept WIL as a key part of the curriculum and something that should be
developed, rather than being seen and an optional extra. They also point to the development
for the profession, both in terms of the growing demand for more highly trained new entrants
as well as the willingness to investment in the education process and broader promotion of
the financial planning career pathway. Thus, respondents seemed generally optimistic about
the potential for further implementation of WIL, with broader industry and academic support
and resourcing.
Academic management responses
The responses from academic management also showed an overall optimism toward further
implementation of WIL with key drivers being both internal and external. External drivers
include pressure from students and employers for more opportunities for this regard as well
as for students that are more well‐rounded (having benefited from WIL). Furthermore,
pressure from competitors, as other education institutions enter WIL, was noted as a concern.
Internal pressures were also noted in terms of student outcome targets, reputation and
internal/organisational strategy which will drive more WIL into the curriculum.
Thus, overall, all three groups tend to agree in response to RQ4 (What drivers and factors
influence WIL for industry and financial planning students?) that there is a growing context
for WIL where drivers exist and are strengthening for all stakeholder groups. The need to
produce better prepared and more highly skilled students to support the needs of the
emerging profession – an outcome that will benefit all stakeholders.
3.4.7 Challenges and inhibitors of WIL in financial planning (RQ5)
Industry responses
A range of issues are raised by industry participants in terms of challenges to implementing
WIL. As summarised by one participant, these seem to concentrate around time, cost and
quality, highlighting the significance of the task. In relation to time, participants agreed that
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businesses are time poor (and particularly at certain times of the year) and this may inhibit
the ability to take on students, commit time to events and to engage in mentoring and other
activities. Thus, care needs to be taken in regard to the timing of activities and building
consensus that this is an important and valuable activity for business to engage with. Other
concerns included time as the cost, or opportunity cost that this entails and quality of the
overall experience in relation to getting the right firms on board, who have the right
intentions, and getting the right match of student to the firm.
The emerging nature of profession was once again noted by industry participants. This was
in the context of getting appropriate firms involved and nurturing attitudes in relation to
engaging with students and the education institutions. There was also suggestion that
leadership was required in all stakeholder groups to get these initiatives moving.
Academic staff responses
Overall, this question drew significant response from academic staff with a range of
challenges raised. Common points of discussion include staff workload, attitudes and reward
systems, costs of development and implementation coupled with a lack of resourcing, where
to fit the WIL activities into an already crowded curriculum and whether these activities
should be for all students. There was clear awareness of the potential additional workload
and strong support expressed for a shared, team approach to development and
implementation of WIL to ensure quality and sustainability. A range of comments were made
in relation to potential resource, compliance and risk issues including insurance coverage,
administrative requirements and assessment strategies. There was also a call to recognise
the actual on costs of developing and maintaining industry connections which are typically
not funded by universities.
Extending the previous comments, many participants raised concerns about academic
staffing including a perception of a lack of willingness to adopt a team approach to WIL (across
institutions) and a lack of industry contacts (or capacity/willingness to build these).
Furthermore, it was suggested that there are very few academics with an interest in the
financial planning field (as an emerging field of academic work), with many teaching into the
programs who have other professional and research interests and thus are not likely to be
willing to engage. Furthermore, the view of research being the primary focus persists for
some. A further structural issue related to the notion of the crowded curriculum, and for
students in double degree programs and those seeking double majors in a single degree
program.
Academic management responses
Academic management were also cautious regarding some of the pragmatic issues raised by
the academic staff. Ensuring a quality process with the least amount of backlash if things go
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wrong, suggesting a degree of risk adversity. Academic managers were supportive of taking a
developmental/iterative and shared approach to the development and implementation of
WIL to minimise risk and maximise resource efficiency. Resource limitations (and the
recognition of the cost of WIL) and have the correct mix of staff who are willing to engage
were also noted as challenges.
Academic managers also comment on the lack of connection between industry and the
education sector, even pointing out the differences between faculties with well‐established
programs such as nursing and education. Structural and quality issues also emerged again
with many pointing out the need to make sure the experience was genuine, valuable and
accessible to different types of students. It was also noted by several participants that WIL
may not be desired by all students as some may simply not have the time, may have work
experience by other means, or deprioritise it in relation to other activities they are involved
in.
Overall, the three groups highlight a range of challenges in response to RQ5 (What are the
inhibitors of WIL in financial planning?) including the need to ensure a quality experience for
all parties (timing, student preparation, matching students and firms) and the somewhat
inconvenient truth that WIL requires additional resourcing, space/recognition in the
curriculum, and engaged staff, employers and students. Hence, there was a general call for a
more structured approach that includes a degree of flexibility to facilitate student
participation in WIL in various ways.
3.4.8 Resources and tools to help with WIL (RQ 6)
Industry responses
Reponses regarding this question indicated that a type of blueprint or continuum of options
to assist planning would be helpful, with options across the entire degree program, suggesting
an integrated whole of program approach. Indeed, some go so far as to call for a process that
integrates the graduate and transition to the profession also. This would also facilitate the
development of relationships over time and encourage broader participation by both
students and industry.
“I like the idea of having a spread, a range of things, over the early years, what you were
talking about before, that you had the stages, in year 1 and year 2 and year 3.”
There are also various suggestions in relation to direct support for the practices that take on
students in terms of training on effective mentoring, models of activities that students can
undertake over various length WIL programs. There was a general call for better expectations
management in relation to students. Ensuring they understand the nature of business, that
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will not be a planner on day one and the importance of experiencing and understanding the
entire operation of the business.
Academic staff responses
The academic staff agreed with the notion of a structured framework to guide the
implementation of WIL at various stages of a degree program (e.g. the integrated model).
Academic staff were also concerned about the resourcing of any WIL activities, particularly in
terms of balancing their existing teaching and research imperatives. They suggested more
cooperation in relation to WIL and WIL resources, including some sort of centralised or
national coordination. They also wanted support in generating industry contacts and
establishing a shared implementation role for greater viability and sustainability.
Academic management responses
Academic management also commented on the marketing and promotion needed for WIL in
addition to resourcing WIL effectively. Staff professional development needs were also noted
and to build a culture of sharing experiences and resources. This includes methods of
managing and accounting for staff workload when they engage in the development and
implementation of WIL programs. There was also recognition by academic managers of the
need for a structured framework and well linked networks and databases of employer
contacts and support, particularly in the context of a new field of study.
Overall, in answer to RQ6 (What resources/tools would help?) in the discussions regarding
resources needed for implementation WIL a range of suggestions were offered. While the
overall sentiment of these responses was about the sharing of resources, coordination across
institutions, perhaps with the professional bodies playing a key role, would be useful. All in
all, the more resources the better was the key message, however if these were offered within
the context of a structured program then that would be even better.
Table 3.3 provides a summary of the interview results in relation to participant perceptions
of the future of WIL. Once again, elements of awareness, identity and experience permeate
the discussion with the consensus emerging over the need for such elements to be put
together in a whole of degree program.
Table 3.3: Summary: The Future of WIL
Item
Drivers

Academic Managers
 Cost
 Staff expertise,
capacity and
willingness

Academics
 Time
 Cost
 Management
 T&L Performance
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Inhibitors

Resources tools

 Willingness of
industry
 Competition and
student demand
 Staff
 Cost
 Industry capacity
 Flexibility






Structure
Assessment
Staff development
Industry links

 Student demand
 Competition







 Professional
obligation

 Business time and
Time
capacity/resourcing
Cost
Industry willingness  University
willingness?
Crowded curriculum
 Getting the right
Flexibility
businesses on board
 Adequate
preparation
 Timing of activities
 Careful matching of
students to firms
 Lack of leadership

 Industry links
 Assessment
 Materials

 Placement structures
 System of
engagement

3.4.9 Skills and attributes for new entrants in financial planning (RQ7)
To further inform the design of the financial planning WIL framework two additional
questions are explored with the first addressing the desired skills/attributes of financial
planning students. This will inform the design and balance of activities in the framework.
Industry responses
The responses from industry on the skills reiterated the need for technical skills of graduates
and the evidence view of industry in relation to the importance of soft skills, particularly
communication and interpersonal skills. There was also recognition that
employment/professional awareness/skills is required, with suggestions that WIL could have
a great impact on building these students skills as well as their work readiness for a
professional working environment. Regarding technical skills, it is important to note that the
participants assume I high level from higher education students as indicated by the following
comment:
“..the reasonable presumption of a firm taking somebody would have to be that the
technical skills were high to very high. So, the academic and analytical skills ought to be
substantial.”
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Two themes emerged from professional skills. The first is more at the awareness level where
it is argued that understanding the industry/work context is important as well as having a
professional mindset and approach to their role. This includes a level of employability and
work readiness attributes such as office protocol and operation, professional dress and
familiarity with industry software.
Regarding the second level, higher level expectations of professional identity emerge with
professional and ethical duties, client best interests, awareness of their own work rights and
responsibilities and high‐level client communication and engagement skills are commonly
commented on.
Regarding generic skills, industry participant’s comments are in line with the literature
discussed earlier in the report. This includes comments on digital literacy, communication
and listening skills, reliance and adaptability and having a positive attitude.
Academic staff responses
Comments from academic staff focussed reiterate some of points raised by the practitioners
in relation to soft skills, professional awareness and workplace readiness skills. Interestingly
while the higher order professional identity component was given little attention, the link to
improving student attitudes (motivation, confidence, sense of purpose and direction) and the
feedback loop from this into learning outcomes is put forward.
Academic management responses
Academic managers largely concurred with both industry and academic participants, and thus
reflecting the full range of issues raised above including the skills, employability, professional
awareness and identity. They noted that while technical and academic knowledge was
critical, that WIL could give the students the consolidation of learning through practice that
could boost confidence as well as retention of knowledge.
Academic managers also raise the issue of access/participation, suggesting that WIL
opportunities need to be made broadly available, directly citing the often‐restrictive
provisions (typically based on recent academic performance), that other students would also
benefit greatly for these opportunities, and particularly those that may find it more difficult
to achieve academically.
Finally, academic managers also comment on the structure of WIL programs and the degree
to which they integrate and/or replace academic content in the already crowded degree
curriculum. Points are raised regarding the purposeful design of the activities, their inclusive
nature and that they should be designed in order to enhance degree programs and student
outcomes rather than as a replacement to existing curriculum.
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Overall, the theme of support for WIL in the emerging profession of financial planning is
evidenced in this section, specifically regarding outcomes in relation to student skills and
attributes. Regarding RQ7 (What are the student skill/attributes that are needed for WIL and
would benefit from WIL?) these attributes are categorised in terms of technical knowledge,
generic skills, professional awareness and professional identity. There is also a view that a
structured and integrated framework needs to be developed to assist in a multi‐stakeholder
approach to mitigate concerns in relation to the crowded curriculum and the inhibiting factors
referred to earlier. These factors are summarised in table 3.4 below.
Table 3.4: Summary: Student Skills and Attributes
Item
Technical knowledge

Academic Managers
Academics
 Important and
 Must be maintained
should be enhanced
rather than replaced

Practitioners
 Assumed

Professional
Awareness

 Employability skills
 Work readiness

 Employability skills
 Work readiness

 Industry and
professional context
 Employability skills
 Work readiness
 Industry software

Professional Identity

 Sense of purpose
and direction
 Transferrable skills

 Sense of purpose
and direction

 Client best interest
 Ethical and
professional
obligations
 HR rights and
responsibilities

Generic Skills

 Communication
 Communication
 Employability
 Employability
 Career Development  Career Development
Learning
Learning







Implementation

 Structured and
integrated
 Diversity of access

 Structured
 Industry
participation in
evaluation

 Resourced

Communication
Listening
Resilience
Adaptability
Client engagement

3.4.10 Career path for new entrants in financial planning
Industry responses
Industry responses varied in perception of career paths, based on whether the firms were
large or small. For example, larger firms were more likely to have bespoke in‐house pathways
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available to students. A number of industry respondents, however, noted that a clear,
consistent pathway for new entrants is not really in place or espoused at this stage. In terms
of perception of young people, the larger firms has a more accepting, progressive and
commercially savvy approach … “I think it’s a distorted and ageist view that young people are
unable to communicate and to work relationships with older people ‐ I think that’s a cop out.”
Whereas, some of the smaller firms still had fairly entrenched prejudices against younger
entrants … “...we have had people, young people and they just lack that maturity and life
experience as you said or they treat intense training round like a 10 weeks as a high school
part two”. Thus, with regards to views on younger people entering financial planning, the
dominant view of some firms still shows a degree of bias toward mature entrants, based on
assumptions regarding life experience and skills. Overall, however, while there was some
variation in views regarding younger new entrants, many the industry respondents
commented that with the emergence of a new financial planning professional, that age is less
of an imperative, but rather skills, ethics and conduct would also determine their success in
their firm and with clients. This was a growing trend as professionalism grew and furthermore
as part of a professional obligation to bring new talent into the industry and nurture that
talent. This extended for some participants to raising awareness of the profession as a career
option as part of this process, particularly given the demographics of the industry:
“..we need to show that leadership that we can actually bring a person in as an intern or
graduate and progress them through the ranks.”
Academic staff responses
Academic staff reflected the more progressive view that young people with the right skills can
be just as valuable as an older planner, and reinforced that bias toward young people will
likely change particularly as older planners transition to retirement, as the client base changes
and as professionalism is increasingly embedded in financial planning. It is also pointed out
that there is a need to cater for diverse students and student needs, while providing a pool of
talent for an industry that has changing views and intentions in relation to recruiting from
graduate programs (as per the results in section 3.5 and due to regulatory changes outlined
above).
Academic management responses
Academic management respondents did not detail financial planning career paths. Their
comments did, however, reinforce that the line between university study and entering the
professional workplace was blurring and the WIL was a great mechanism the assist that
transition. This is argued to be particularly the case in terms of work readiness in a more
competitive graduate market, while also supporting better learning outcomes overall.
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In summary, it appears all stakeholders agree the future is moving towards graduate
pathways and programs being a key source of new entrants for the financial planning industry.
To facilitate this, such pathways and programs need to be built, and it appears WIL could be
an important ingredient in preparing students for this, raising awareness and providing better
outcomes for all stakeholders. Thus, the first element of RQ8 (What is the career path for
new entrants in financial planning?) cannot be answered as the view is that these pathways
need to be formally established by the sector.
This move to graduates is in tandem with the breaking down of views that younger students
are not suitable new entrants for this discipline, with this view dissipating amongst
practitioners for the most part. Thus, the second element of RQ8 (Does this differ for younger
students?) is answered largely to the negative and most agree that pathways should be put
in place that are agnostics to age in terms of discouraging certain age demographics, rather
they should be designed to support the progress and outcomes of a diverse range of students
and employer needs. Table 3.5 provides a summary of the key elements of this section.
Table 3.5: Summary: Career Path for New Entrants
Item
Career paths

New Entrants

Academic Managers
Academics
 WIL is key to
 Few career paths in
bridging practice and
place
education
 Growing interest in
graduates

Practitioners
 Need to establish
broadly accepted
career paths
 Pathways are moving
more towards
graduate programs
 Need to grow talent
pool to cater for
industry
demographics and
client diversity
 Attributes, rather
 Age should not be an  Age and issue for
than age, should be
issue and attitudes
some, but this seems
to be declining
the important factor
towards this are
changing
 Need to grow
 Need to cater for
 Need to cater for
profession and
diversity
awareness of it
diversity
 Key feedback loop
 Part of service to the
into learning
profession to bring in
outcomes
new talent

Addressing this group of research questions will provide a useful contribution to a framework
for WIL moving into the new era of professionalism. It is clear however that the emerging
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nature of the industry has impacts on the ability of this to be operationalised. The insights
obtained should be of use to universities, vocational education providers, practice
managers/owners, current practitioners and future practitioners. The approach taken to
addressing these questions and the resultant data obtained from this process is outlined in
the next section.

3.5 Additional Investigation – Partnership with ZRC5
Zanetti Recruitment and Consulting is a specialist financial services recruitment firm based in
Brisbane. The principal of the firm, Ric Zanetti has a long career in financial services and has
been associated with Griffith University staff since the mid 2000’s. Discussions in relation to
this project, and the outcomes of Phase 2, led to the opportunity to partner with ZRC to
further explore the demand (hiring intensions and sources) and support given by employer,
to financial planning graduates in the sector as part of a larger recruitment and remuneration
project. The outcomes of the ‘new entrants’ component of that project is presented in this
section to supplement the outcomes from the interviews above.
3.5.1 New and early entrants
One of the key premises for this study is to prepare for the ever changing and increasingly
complex financial services environment. The primary research question aims to provide a
profile of new entrants to the financial planning industry as well as determine what is required
of new entrants in terms of capabilities, attributes and qualifications. In addition, data has
been collected on what new entrants are offered in the first two years of commencing in the
financial planning industry in terms of training, career planning and other development
incentives such as mentoring and bonuses. Data has been collected through a web delivered
survey and comparisons will be made with other industries where data are readily available.
RQ1 is thus stated as:
RQ1: What is the profile of new entrants to the financial planning industry? What is provided
for new and early entrants by financial planning organisations?

3.5.2 Project methodology
The project utilised a survey methodology that was operationalised in three stages with the
first consisted of instrument design. A review of the literature suggested there was not a
suitable instrument available that dealt with the specifics of the financial planning industry.
Thus, a new instrument through an iterative question development and refinement process
that drew on both the research and recruitment expertise of the research team. This managed
the trade‐off between level of detail and length of the survey to manage response bias and

5

The content in this section has been published as Johnson, D., M. Brimble, and R. Zanetti, “Industry Demand
for Financial Planning Graduates”, Financial Planning Research Journal 2016.
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fatigue in relation to the validity of the instrument. The research team opted for a very
comprehensive survey acknowledging that this potentially reduced response rate but meant
that the depth of information on small and medium sized enterprise (SME) financial planning
firms would be unprecedented and provide a solid foundation for comparison for future
research. At this stage the research process was also designed and human research ethics
clearance was obtained6 and the instrument was built in an online survey tool. The survey
focused on issues of remuneration, benefits, incentive and bonus structures, role types and
titles, role scope and future staffing plans.
The resultant instrument was then pilot tested (in stage two) by five practices and a New
South Wales recruitment firm (outside of the research team). This provided valuable feedback
in relation to the ordering of questions, the job type descriptors and categories and some of
the terminology used. These suggestions were integrated into the survey and a website to
house the survey and related information was constructed. The research team then began
raising awareness of the survey through peer, professional and social media channels.
In the third stage the instrument was executed through an online survey platform. A target
sample of 200 responses was sought from financial planning practices, with a strong emphasis
on SME firms. Small firms are defined in this study as those with less than $1,000,000 in gross
revenue and medium as those with revenue between $1,000,001‐$5,000,000 and a minimum
of 4 staff. A cross section of licensees was sought to avoid concentration in the sample and
therefore potential bias. This included self‐licensees and outsourced licensees. Regional and
CBD practices were sought for participation, to look at capital city bias. However, there was
some increased focus on the eastern seaboard for practical and convenience issues. The final
survey instrument was launched on 31 July 2014 and remained open until 19 September
2014.
Once obtained, the data was then downloaded from the web survey system and subjected to
accepted thematic and analytical research techniques to address the research questions. An
interim report on this stage was produced and informed the second empirical stage and the
final white paper.
3.5.3 The Survey Instrument
The resultant instrument was comprehensive in terms of coverage of employment types and
potential remuneration components. Following front matter that detailed the purpose of the
project, the research team and the research ethics issues, the first section of the survey
collected demographic information7 on the individual completing the survey, while the
second section collected information on the respondent organisation.8

6

Griffith University Human Research Ethics clearance was obtained and protocols followed.
This included role, time in this role and the sector, age, gender, qualifications and professional memberships.
8 This included gross revenue, age, services provided, AFSL arrangements and use of financial planning software.
7
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The fourth and final section of the survey focuses on new entrants. A suite of questions on
hiring intentions and methods, use of/desire for graduate recruitment programs, progression
pathways, supports offered and the minimum qualifications expected.
3.5.4 Descriptive statistics: individuals who completed the survey
Overall, there were 335 responses to the survey in addition to five complete pilot survey
responses. The criteria for selection into the sample for analysis was that the respondent firm
needed to complete all firm questions, staff overview questions, recruitment overview
questions and the full profile of at least one employee type. Consequently, of those 335
responses, 112 were excluded because they did not complete the survey up to a minimum
level, and a further two were excluded due to duplication (data was entered twice). Of the
remaining 221 responses, 191 completed the entire survey and 30 did not complete the ‘New
Entrants’ and ‘Next Steps’ sections of the survey. This resulted in a final sample of 221 firm
level observations with detailed information relating to 1,866 staff across 2,422 variables.
Thus, we contend that this should provide, a priori, a representative sample of the segment
of the financial advice market that we have targeted with this instrument. To further assess
this, the details of the responding individuals and the business they are from is provided in
the next two sections.
3.5.6 Responding individuals
The individuals who completed the survey on behalf of the firms were predominantly
owners/principals or practice managers/general managers who represented 89% of
respondents. The majority of these had 10+ years of experience in a financial planning firm,
which suggests sufficient seniority and experience of respondents in relation to the survey
credibility. A bias in the data in relation to gender (the respondents were predominantly male
‐ 77.5%); however, this is generally reflective of the industry. Of the individuals responding on
behalf of firms, 16.9% had a bachelor’s degree, 22.4% had a postgraduate degree and 31.5%
had a Certified Financial Planner (CFP) qualification, totalling over 70% with a bachelor level
degree or above. There was also a good spread across association membership with 12
organisations represented in the data with 36% FPA members, 15% AFA members, 7% SPAA
members and 13% not a member of any group. Overall, we suggest that this is reflective of
the target population of the business managers/owners targeted and thus generally
representative of this population.
3.5.7 Responding organisations
The aim of the project was to bring to light information on SME financial planning practices.
In line with this, the sample includes 25.2% of respondent firms with annual gross revenue
under $500,000, and a further 28.4% with annual gross revenue between $500,000 and
$1,000,000. A further 38.1% of firms reported annual gross revenue of between $1,000,001
and $5,000,000. These figures show that the target sample was reached with 9 out of 10 firms
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who responded to the survey from SME firms with the balance being larger organisations. The
8.3% respondents who were from larger firms provide valuable benchmarking data for the
purposes of this survey. The sample is also concentrated on the east coast (and Queensland);
however, is primarily established businesses (79.6% more than 6 years), that offer a range of
services and have varying degrees of outsourcing. Approximately 25% are self‐licenced, which
is expected given the SME focus, and those that operated under a licensee are drawn from a
variety of dealer groups. Thus, we argue that the sample is generally representative of the
target population, supporting the external validity of our data, results and analysis.
3.5.8 Results: New entrants/early career financial planners
Results for new entrants reveal a growing interest in the graduate pathways and methods of
obtaining access to talent pool. This appears to be very much an emerging interest; however,
most firms (85.1%) indicate that they would like to grow their staff numbers in the next five
years and 64.5% indicated that they will be seeking graduates for these growth positions.
When firm size is considered, it becomes evident that 100% of large firms (over $5 million in
gross revenue) indicate that they will be seeking graduates for growth positions compared to
61.8% of SMEs (<$5 million in gross revenue).
Consequently, the discrepancy between the 85.1% of firms indicating intentions to grow staff
numbers and the 64.5% intending to recruit graduates, is perhaps an indication of many
factors:






That SMEs with a small number of staff may find it difficult to replace a resource gap
with a new staff member who may have less experience. The smaller firm may also
not have the breadth of resources to absorb the work while training a less
experienced staff member, with any impact on immediate resourcing needs
therefore impacting on service to clients and pressure on existing staff;
Churning of experienced staff (including financial planners) between firms;
Certain roles may require a lower educational standard e.g. a career CSO; and,
Continued intentions of training career changers without degree qualifications as
they progress through current education pathways.

With regards to planning the recruitment of new entrants (whether graduates or otherwise),
even when moderate business size is considered there is an evident size effect with larger
firms more likely to:


Be planning to recruit more new entrants:
 48% of firms with gross revenue less than $1m;
 59% for gross revenue of $1m‐$5m; and,
 86% of firms with gross revenue greater than $5m);
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Have a standard career progression:
 (30% for <$1m; vs 50% for $1m‐$5m; vs 71% for >$5m);
 have a formal induction (69% for <$1m; vs 84% for $1m‐$5m; vs 100% for
>$5m); and,
 have incentive packages (47% for <$1m; vs 59% for $1m‐$5m; vs 90% for
>$5m)

Larger firms have stronger recruitment intentions (48% for <$1m; vs 59% for $1m‐$5m; vs
86% for >$5m). While not as much as for firms over $5m in revenue, all firms have moderate
intentions to use graduates to meet these recruitment demands (61% for <$1m; 63% for $1m‐
$5m; 100% for >$5m). Small, medium‐sized and large firms are similar in relation to formal
(62%) and informal (95%) training and career planning (67%) offered to new entrants.
Firms of all sizes have a strong desire (78% for <$1m; 83% for $1m‐$5m; 92% for >$5m) for a
formal graduate recruitment process to be put in place. For smaller organisations, this is
largely seen to be indicative of the capacity constraints to take on new entrants including the
ability to invest in building relationship with educators and students. This is further supported
by the source data with smaller firms (less than $1m) more likely to use online job sites and
less likely to use recruitment agencies or go direct to education institutions. Finally, smaller
firms (less than $1m) are also more likely to expect administrative staff (receptionists/EA/PA)
to have qualifications such as RG146 in comparison to firms with revenue over $2m, most
likely reflecting the greater variety in jobs tasks in a smaller office.
Interestingly, of the 54.8% firms who would like to recruit new entrants, overall, 81.8%,
indicated that they wanted a structured graduate recruitment and development pathway
through the initial years into a financial planning career. This reflects the difficulties that some
have in building relationships with education providers and/or their students to access this
human capital. A structured approach coordinated, for example, by professional associations
or education councils in conjunction with the employer could assist in this process and
standardise the mechanism for all stakeholders. This is further reflected in the source data
with personal networks being the most common recruitment pathway into financial planning
for these firms, with 29.4% (or 129 responses, which was the highest recorded number for
any one choice in this question) indicating that they use personal networks to recruit new
financial planning staff, followed closely by online recruitment sites (17.5% or 77 responses),
direct from university (17.3% or 76 responses) or through a recruitment agency (16.9% or 74
responses) (percentages based on total of multiple responses to this question). Furthermore,
it appears most firms (65%) state they have a standard career pathway in place for new
entrants and many have induction programs and formal/informal training.
In terms of expected qualifications of new entrants, these generally rise from no/low level
qualifications for administrative staff (receptionists) through to 45% of respondents expecting
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new entrant planners to have a bachelor’s degree or above. This is of relevance given the
recent moves by some licensee groups, professional bodies and the PJC recommendations
regarding qualifications for financial planners to be set at bachelor’s degree as a minimum
qualification going forward. Thus, this data may shift over coming years as these new
standards are implemented.
Similar expectations are evident for CSO and paraplanners, while small firms seem to have a
slightly higher preference for financial planning specific bachelors and postgraduate
qualifications for financial planners.
The analysis above is supported by comments to an open‐ended question in this section of
the survey. In relation to the broader agenda, planners note the need to improve standards
and work to put recruitment processes in place. There is also evidence of the recognition that
new entrants can assist with business growth and development. This is however tempered by
other views regarding concerns about general work readiness and the breadth of the skill set
of new entrants. Finally, in relation to the issue of skills/attributes in demand, our
respondents focus in on soft/interpersonal skills and suggest more needs to be done to
prepare new entrants.
Overall, it appears there is growing interest in, and recognition of, the role that new entrants
play in the financial planning human capital market. While there are some differences
between the intentions and structures of small and large firms, overall, the results suggest
that this will become a more important part of financial planning in the future. This is likely to
be also be driven by changing standards across the sector.
It also appears that there is demand for a structured industry graduate recruitment process
and for further attention to be given to skills development and general work readiness. Thus,
in relation to research question 1, we find there is a degree of consensus on the qualifications
and support structures for new entrants, although this is likely to evolve over time as the
market for qualified and suitable new entrants heats up as new standards for advice are
implemented over the next three to five years.
Importantly, these results provided support to the overall project, in that they indicate the
direction of the sector in terms of both growth in number and the shifting towards graduate
recruitment as a source of this talent. This will be further heightened but he current
regulatory reform agenda in term of education and professional standards. Thus, there is
escalating demand for graduate in this emerging field as well as an increasingly recognised
need for a structured approach to training and transition of this talent to the industry.
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3.6 Discussion
The clear outcome from the interview program is the positive attitudes that all stakeholder
groups hold towards the concept of WIL both in general and in the context of the emerging
profession of financial planning. This attitude extends to the belief that WIL activities offer
value to all stakeholders and improve overall outcomes from the learning process.
Importantly, WIL is a mechanism to facilitate the education and practice communities
collaborating to support student outcomes. Indeed, when taken in total, the views of
interview participants highlight ways for WIL to support the entire student life cycle from
recruitment to graduate employment across a range of factors including:












Improved student learning outcomes
Improved student engagement and motivation
More informed career choices (avoiding an uncongenial calling) by students leading to
more effective use of time and resources and thus better outcomes for all
stakeholders
Work ready graduates ‐ better for industry in terms of ability to transition to practice
Enhanced teaching experience for academic staff with more authentic outcomes and
practices, as well as a clearer sense of achievement
Opportunity to stand out as an area of study as not being done in most other business
areas
More marketable degree programs for the education provider leading to marketing of
the career and profession
Allied benefits for closer industry/academic cooperation that lead to other activities
such as research, resource sharing, prize programs, professional education
Good news story in relation to the development of the profession
A key mechanism to achieving growth in student numbers in the emerging profession

Thus, it is concluded that support for WIL in financial planning is evident and that there is
recognition of the outcomes for all stockholders and the potential improvements in learning
outcomes for students. Indeed, the views of industry suggest that WIL is a must do in this field
to both increase the volume of students in the programs and ensure they are as employable
and work ready as possible. There are, however, several concerns with how to operationalise
WIL and deliver programs that achieve this potential. Key among these are resources,
relationships and a lack of structure and coordination which are raised by each group along
with other issues specific to their contributions.
In regard to the concerns held by industry, these appear largely centre around two factors ‐
relationships with higher education and the ability of students. In terms of the former, it was
a common theme that the industry participants had struggled to build relationships with
higher education institutions and/or academics. Many suggested they had tried to reach out,
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but this did not lead to a lasting relationship. Others had had contact in the past, but this has
waned over time, often as the key individuals (usually academics) had left the institutions or
moved onto to their things. Either way, building sustainable relationships appears a key part
of building WIL. Once WIL is operational at institutions relationships between Industry and
the academy will be ongoing and thus sustainable.
In addition, concerns were raised about what the students would be able to do in terms of
functions and tasks and if there is a mismatch between this and their expectations. This was
driven by those that had not had experience with graduates or interns previously, but
notwithstanding that, all called for a degree of structuring terms of tasks, common points of
engagement and evaluation activities. This would both ease the administrative and planning
burden on the businesses and well as provide a greater clarify for all stakeholders in terms of
program activities, outcomes and expectations. A key part of this was some level of
coordination was needed, perhaps at the national level, if not at least the state level.
There was also concern raised at many points in relation to the volume of students available
in higher education. Some expressed concern that more needed to be done to raise the profile
of the industry and create a clear career path as part of the program. This would lead to a
critical mass of students and a critical mass of higher education providers running programs
in this field.
The concerns of academics largely focused on the time and resources available to develop
and maintain these programs. There was a common degree of scepticism that the activities
would be resourced and supported by the institutions. Some academics suggested that they
may even be discouraged provide WIL given the opportunity cost of time spent on research
and face to face teaching. Put simply, while WIL is a great idea and the concept is supported
by institutions, the development and delivery is expensive as is the maintenance of programs
and relationships. The need for development, delivery and on‐going management of the
program to be included in the teaching allocation so that it does not reduce the amount of
time available for research. Furthermore, concerns were expressed that these programs are
typically only available to high achieving students. Such a narrow program would both limit
supply and not be equitable. However, it was acknowledged by most that students are not
suitably prepared or ready for placements. It is as not clear if industry would be willing to
engage its students with lower levels of academic performance, or those that needed further
support with their skills development, particularly given these students may benefit to a
greater extent from WIL than other students. Options will need to be explored as to how to
operationalise WIL as it could become a requirement for all students to successfully complete
their WIL courses in year 1 before they are eligible to complete further WIL placements. Such
an approach is currently used by education faculties for pre‐services teachers who have
experience/practical courses in Schools. Regarding academic managers, their concerns
focused on willingness of industry to engage with sufficient volume to cater for a wider range
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of students and the resources implications to develop and deliver these programs. It was also
recognised by some of these managers that such programs need a champion and often it is
difficult to get academics staff to commit to such leadership roles. It was also noted that not
all academic staff have the skill set to engage with industry to build and maintain such
relationships as this is not what they have been trained or required to do in the past.
Finally, the context of the emerging profession is seen to be critically important to this
discussion and both a driver and inhibitor of progress towards more WIL in financial planning
degrees. On the inhibitor side, as it is an emerging profession, there are few academic staff in
institutions working in this fields, there are no discipline structures set up with financial
planning typically forming part of accounting, finance or law schools, and many other
academic staff, at least in the teaching and learning space, are at the more junior levels and
thus the leadership piece is more difficult to achieve. As noted above, there are also few
programs in this space and cohorts tend to be on the small side in comparison to established
fields like accounting. As universities tend to be conservative regarding building new
programs, this is not likely to change soon, though recent regulatory reform has raised the
interests of a number of institutions. This is further feed by a lack of curriculum in high school
programs around finance, financial services and investment. There is also a low level of
understanding in the community regarding what financial planners do, and what the career
path is being a financial planner. Furthermore, the perception of financial planning is often
skewed given the typically negative media coverage. Thus, establishing and building programs
in an emerging field such as financial planning is challenging.
In addition to this, many practitioners have not had much, if anything, to do with higher
education before, including many who do not hold a tertiary degree themselves. This means
there is a low level of appreciation for what higher education providers do, how they operate,
what academics do, what degree (AQF 7 and above) qualified students possess in terms of
knowledge and skills and how this can help their business. This level of contact and awareness
often does not exist between Industry and the academy, leading to both uncertainty and in
some cases scepticism about what higher education is all about and what the institutions are
trying to achieve. Furthermore, financial planning is largely dominated by small business, even
within those operating under a large licensee. This introduces scale issues in relation to
resources and taking on interns/graduates.
Furthermore, the push towards a financial planning profession is also an important context
regarding the broader relationship with higher education. Be it the increasing education
standards for new and existing practitioners or the need for research to inform policy and
practice, there is opportunity for all stakeholders to work in close collaboration for the best
interest of the profession and the students. This, in the context of an industry that has had its
problems that have ultimately led to legislative action, could also be the source of good news
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and part of the process of turning the tide of public opinion in terms of both more Australians
seeking and recovering professional advice, and those considering it as a career pathway.
This highlights the significant opportunity that financial planning represents at the national
level, both socially and economically. It is argued that collaboration between higher education
institutions and the industry can support the development of the profession and as the
industry develops and new standards come into place, it is the perfect time to build WIL
programs to both better prepare students for practice and motivate more students to
consider this career.
Given this level of support and the opportunity the WIL represents for all stakeholders; the
question becomes what would a model of WIL look like that would deliver the outcomes
referred to above. Willingness from all stakeholders to participate, however concerns noted
regarding resourcing, requirement for robust framework to be put in place with quality
resources, tools, activities, etc to support this. This is the topic of the next section, however,
to summarize the empirical analysis in this section, a list of factors to be considered in model
development is provided in three sections; overarching requirements, limitations to be
mitigated and model parameters. In terms of framework parameters, a distillation of factors
from the analysis presented thus far suggests the model should be:








Scalable to allow wide student participation
Scaffolded across programs
Possible national/multi higher education provider cooperation in relation to
consistent delivery and operational parameters
Builds ‐ career choice, commitment, engagement, awareness and cohort experience
in first year leading to professional awareness
Focuses on deeper understanding of career pathway and what is required to achieve
this in both technical and generic sense leading to students starting to build a
professional identity
Exposes students to practice contexts and authentic tasks including experience in the
form of practice that integrates with the curriculum and builds confidence, self‐
efficacy and professional skills obtained through professional experience

Limitations to be mitigated through the design of the WIL model include:






Cost in time (academics) and delivery (university)
Logistics and coordination between education and industry (all)
Industry difficulty in building relationship with education
Lack of understanding regarding how to utilise students
Lack of framework for systematic process of Engagement across degree program
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Lack of consistency and coordination between education providers regarding WIL and
employers re career pathways/graduate recruitment

Key model parameters identified should include:












Integrated into the bachelor level curriculum
Structured program that allows some degree of flexibility regarding firm participation
Provides WIL style learning and enhances student learning, progression, engagement,
sense of purpose and direction while adequately preparing students for the WIL
activities
Substantial program to allow greater time in practice and thus impact
Allows engagement opportunities across curriculum and scaffolds in line with learning
and industry to build brand awareness within cohort
Support students in affirming career/study choice
Provides students with practice experiences that support and promote deeper
learning while giving industry access to talent and thus a graduate outcome.
Can be operationalised for students where WIL program are not part of their degree
Creates a community of practice (industry and academic) and scholarly
Promotes awareness of the FP field of study and career pathway

If such a framework and associated mechanisms could be built, piloted and refined, then the
expressed desires by participants for such a program to be open to most students (if not all)
could be entertained, with appropriate support strategies for the diverse range of students in
these programs. Furthermore, the enhanced outcomes for students from such a program
would be a powerful tool to market the career pathway that would result with a view to
growing the pipeline of talent in the emerging profession. The next section will detail a model
that seeks to achieve this.

3.7 Conclusion
Overall, a very positive response to the potential of WIL in the emerging profession of financial
planning is evidenced. A large challenge is also identified in terms of bringing all stakeholders
together to work collaboratively to encourage students into these programs and engage
industry in the learning process. Furthermore, students in practice as a part of the program
is viewed as an efficient, effective means of delivering the outcomes promised by WIL and
expected by our participants.
However, the emerging nature of Financial Planning is problematic in terms of scale
(academic staff and student numbers) and a sector that is not used to dealing with higher
education. It also suffers from a lack of depth in the body of knowledge specifically related
to the field, high level of government intervention, and consumers who are still to fully
recognise the sector as a profession and the higher education pathway to a career in the
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section. Given the expressed willingness and enthusiasm from industry in terms of
participating in WIL programs and the legislative change that is occurring, this can also be an
advantage. These two challenges will be discussed in the next chapter including the
development of a framework.
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Chapter 4: Phase 3: WIL Framework for work‐
integrated learning the Financial Planning programs
4.1 Introduction
The result from the empirical phase of this project point to a range of drivers, inhibitors and
ultimately success factors for WIL in the context of higher education and general, but also in
the particular context of the emerging profession of Financial Planning. The reality of a rapidly
developing industry that has demand for talent, a complex multi‐disciplinary body of
knowledge and skills, a broad range of business structure in terms of both size/scale and
maturity lead to the call for a more structured and collaborative approach to WIL. This is
further complicated by the diverse backgrounds of practitioners and practice
managers/owners and the reality that many of these have not had personal experiences with
higher education in terms of framing their expectations of students and graduates. Taking this
complex range of factors into consideration, this section seeks to present a framework for an
integrated and scaffolded approach to WIL in financial planning programs that could both
improve student learning outcomes and graduate success, while contributing to the
development of the profession.

4.2 Framework principles
Work integrated learning is part of the academic, industry and student vision of supporting
the professionalism agenda in the emerging financial planning profession. The developed
framework is based on the following principles which are drawn from both the literature of
WIL and the results presented in the previous section:







A staged approach to WIL across all stages of a financial planning program using the
WIL Framework for Financial Planning as a working guide
An understanding that WIL will be mutually beneficial for students, academia, industry
and the financial planning profession and in turn, that the management of risks
associated with WIL is the responsibility of students, academia, industry and the
financial planning profession
Implementation of the framework with student experience as the central theme, in
that consideration of how students engage with the experiences and pedagogic
practices is central to the richness of WIL
Sufficient preparation, engagement and opportunities to share and reconcile what has
been contributed by WIL experiences to the students’ experience, rather than just
practice‐based experiences for students
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Engaging, preparing and extending students as active and agentic learners in the
integration of experiences across practice and higher education settings, to increase
their ability to engage in professional practice and their becoming effective critical and
reflexive financial planning practitioners.

This framework is designed to describe the roles and responsibilities relating to the provision
of WIL for financial planning students, describe approaches to managing risks associated with
WIL and to be regularly evaluated as part of the ongoing implementation of the financial
planning professionalism agenda. For the purposes of this framework, it is also important to
adopt a definition of WIL. This projects uses the following:
Work integrated learning (WIL) – the process whereby students come to learn
through experiences in educational and practice settings and reconcile and integrate
the contributions of those experiences to develop the understandings, procedures
and dispositions, including the criticality and reflexivity, required for effective
professional practice (Billett, 2011)
With this definition and the outcomes of the previous section in mind, a WIL framework for
the emerging profession of financial planning has been developed. This integrates and
scaffolds WIL across a program of study, notionally the three years of the standard bachelor’s
degree. This progressively builds through the stages of professional awareness, professional
identify and professional practice with the related level of knowledge and skills developing in
complexity and outcome over time (see figure 4.1 below).

Figure 4.1: Summary of FP WIL Framework
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4.3 The Financial Planning WIL Framework
The WIL framework is designed for the systematic development of students’ learning,
employment and generic skills while providing students with industry knowledge,
professional skills and exposure to industry. It is structured to deliver key skills and knowledge
to students depending upon their progression (1st, 2nd or 3rd year) and provides
opportunities for mentoring and socialising, in addition to the development of technical and
practice skills (see figure 4.2). While most of the WIL activities are delivered in an education
setting, key components are also delivered by industry across the phases, providing for
greater contextualisation and authenticity, as well as actively engaging industry with
students’ learning. This means that industry is actively contributing to the students’ overall
education and not just using the university as a recruitment agency in terms of workplace
placements/internships. Industry representatives include practitioners, human resources
staff, recent graduates and representatives of the professional bodies.
The preparation in phase one of the WIL framework is critical in preparing and supporting
students through phase 2 and 3, as well as providing a more consistent and comprehensive
learning platform. While the preparation phase itself is not assessed, students cannot move
into the later stages without completing the preparation sessions either in person or
online/asynchronously. From a student perspective, industry‐led sessions confer greater
authenticity about the importance of generic skills.
Phase 1 – Professional Awareness
The 1st phase of the WIL framework is Professional Awareness which aims to develop career
choice, engagement, awareness and build a cohort experience in the first year of study.
Students should obtain a clear understanding of the career pathway, required skills,
professional requirements and recruitment tasks (refer to figure 4.2 below). It should also
provide direction and clarity of purpose and should promote enthusiasm, commitment and
engagement while developing generic skills and knowledge within the context of the ethics,
values and value provided to the wider community by the professional.
There should also be a clear focus on preparing students for WIL given the importance of this
in terms of the student experience. Some of the key considerations associated with the
intended curriculum to support work integrated learning comprise:




Being clear about what needs to be learnt (i.e. the intended learning outcomes) to
identify the experiences likely to secure that learning
Aligning the kinds of experiences provided for students with the intended learning
outcomes
Organising a gradual and staged engagement with practice‐based experiences seems
to suit many educational purposes
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Aligning the duration of experiences with their educational purpose (e.g. orientation
versus skill development)
Acknowledging practice settings as providing experiences to understand the
requirements of practice, not merely places to practice, and taking this into
consideration when sequencing experiences in academic and practice settings
Intentionally sequencing preparatory experiences and opportunities to consolidate
and reconcile learning after practice experiences into the curriculum (Billett, 2011)

In terms of activities, there are a range of low stakes WIL activities identified as suitable for
students at this stage of their learning. First among these is an integrated orientation
program that incorporates generic knowledge and skill building activities such as ‘Personal
Planning’, ‘Goal Setting’ and ‘Networking Skills’ through to involving industry members to
discuss topics such as “The importance of learning at work and at university”, “financial
planning opportunities and careers” as drawn from the results of the previous section.
Other activities for potential integration across the first year of study are:







Clarify expectations about purpose of WIL, support and responsibilities
Preparing students as self‐organising, proactive and self‐reflecting learners
Ensuring students meet mandatory skill, health and safety and other requirements
Virtual office tours
Guest speakers
A student learning portfolio for recording, reflecting and presenting learnings about
professional awareness, skill gaps, goals
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Figure 4.2: Financial Planning WIL Framework
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Phase 2 – Professional Identity
Phase 2 of the WIL framework – Professional Identity – is defined as one's professional self‐
concept based on attributes, beliefs, values, motives, and experiences (Ibarra, 1999; Schein,
1978). It focuses on deeper understanding of career pathway and what is required to achieve
this in both a technical and generic sense. In the context of financial advice, it thus focuses on
developing students’ perceptions of a professional planner and seeing themselves as a future
financial planning professional. This aims to solidify their sense of purpose and efficacy of
career choice and thus direction, purpose and commitment should be evident and a discrete
career strategy should be emerging and students should obtain a clear understanding of the
role of the professional adviser, the careers options (pathways, skills requirements,
suitability) and start building a professional network.
This phase includes more specific technical knowledge and skill building activities such as
group site visits, exposure to office software ‐ e.g. COIN, Xplan, advanced MS Excel; sessions
on CV writing, application letters and interview skills, oral presentation skills, Australian
workplace culture and mock interviewing. Industry visits could include an industry member
discussing ‘What graduates should do in the first 1, 2, and 5 years of practice’, ‘What firms
are looking for in graduates’, ‘Professional Presentation’, ‘Different Roles in the Profession’
and ‘Internship: Opportunities and Challenges’. More specifically, low stakes task identified
include role playing, reflective journals, visits from the Professional Associations, visits from
financial planning recruiters and group office tours.
Higher stakes activities that could be invested in include networking functions that simulate
business functions and practitioner for a day (shadowing) with several days completed in
different roles across the year.
Phase 3 – Professional Experience
The third phase moves to advanced technical knowledge and skill building activities and the
final preparation for placements. Students engage in practice settings and integrate their
experiences from both the university and practice settings (Billett, 2010). Students obtain
structured professional experience to apply their skills and knowledge in an authentic learning
environment that integrates curriculum and builds confidence, self‐efficacy and professional
skills. Career plans should at this stage should be well developed students commence
transition from student to practitioner and students fine tune skills and develop high level
knowledge and the ability to apply this in diverse circumstances through both class and
practice learning environments.
Activities could include workshops on ‘Preparation for Internship’, ‘Australian Workplace
Culture’ and ‘Advanced Research Skills’. Industry sessions could include ‘Understanding
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Financial Planning and Accounting Firms: What are the Different Roles?’; ‘Dealing with Clients:
Phone and Email Etiquette’; ‘Time Recording and Budgets’, ‘File Management’, ‘Introduction
to Software in Financial Planning and Accounting’, ‘Business Letters’, ‘Office politics’, ‘Stages
in Decision Making’ and ‘Constructive Feedback’. There could even be sessions on
‘Psychological Testing: What Does Your Profile Mean?’; ‘Assertion Training’ and ‘Cultural
Diversity Training’. Industry‐led sessions include ‘Meeting Your Professional Bodies’ and
‘Active Listening and Note Taking’. One high stakes event could be ‘Speed Dating Interviews’,
allowing students to do a number of five‐minute interviews with industry to gain confidence
and enhance their interviewing skills, and to allow industry to assess student potential for
possible placement.
In addition, the more advanced sessions could cover topics such as ‘you are a change agent
in the emerging profession’, ‘being a leader’, ‘Professional Framework of Practice’, ‘Dealing
with Clients’, ‘Relationship Building’, ‘Starting Your Own Business’, ‘Managing People’,
‘supporting new students’, ‘mentoring’ and ‘alumni’. Assessment design in relation to these
activities should incorporate feedback from relevant stakeholders and provide opportunities
for students to reflect on and respond to feedback in ways that inform future practice. Such
activities and approach would assist in the transition to the final phase of graduate outcomes.
Higher stakes activities requiring more effort and resourcing to consider also include:







Structured professional work placements
Internships (e.g. 2 days per week)
Practicum (e.g. 2 weeks full‐time)
Field/other placements including working on industry/work‐based projects
Shadowing job roles e.g. CSO, Paraplanner or Financial planner
Student and placement evaluation (on negotiated outcomes)

4.4 The Framework in Practice
With the both the FPEC and FASEA framework encouraging, but not requiring, WIL in financial
planning degrees, and significant effort being devoted across the higher education providers
to redevelop programs to meet the FASEA curriculum requirements, obtaining consensus and
progress on a national approach to WIL and/or WIL standards was not going to be possible.
Thus, permission was sought to develop the framework into a new degree in conjunction with
a key industry partner. Approval was granted and the industry partner, AMP Ltd, agreed to
participation and contribute to the program in a range of ways. With this approval a team of
staff designed and (at the time of writing) are in the final stages of implementing the Bachelor
of Applied Financial Advice. The program is run online and via Open Universities Australia
and incorporates WIL across the degree while meeting professional accreditation
requirements. Figure 4.3 below presents the overall structure of the program which
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incorporates two professional awareness units in year one, two professional integrity units in
year two and two placement options in the third year. The program also incorporates an
industry led skills course in the third year which aims to act as a bridge between learning and
practice while also taking on elements of employability and capstone learning. The program
had a soft launch in 2019, resulting in (at the time of writing) 29 students enrolled with a new
intake in 2021. Once the program is fully rolled out (during 2021) the team will conduct a
review and evaluation of the program.
Figure 4.3: Program Design

Year 1

Year 2

Year 3

• Foundation Business
Knowledge
• Professional
Awareness 1
• Introductory Financial
Planning Content
• Professional
Awareness 2

• Financial Planning
Discipline Content
• Professional Identify 1
• Other
content/electives/second
major
• Professional Identity 2

• Advanced Financial
Planning Discipline
Content
• Financial Planning Skills
(double unit)
• WIL 1 (4 unit program)
or WIL 2 (2 unit program)
• Other content, electives,
second major

4.5 Tools and Resources
The development of a range of tools and resources for use by stakeholder wanting to engage
in WIL activities has potential, however difficult to achieve in a rapidly changing landscape
with little certainty of education and professional requirements. Throughout the empirical
elements of this project this was often mentioned with some in favour of sharing of resources
(particularly if a regulator or professional body developed and maintained them), while others
we less open to this, citing institutional differences and preferences, as well as long term
sustainability. Thus, in this section the various suggestions for resources are summarised.
Potential resources and tools that stakeholders have mentioned and supported throughout
the project include:






Framework for WIL implementation across three phases
Tip sheets for students including things like FAQs, regulatory requirements,
confidentiality expectations and agreements, professional dress code, business
practices, etc
Tip sheets for industry, FAQs for preparing for students, engaging with students,
expectations, etc
Support for students and industry regarding WIL partnerships
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Sample reflective diary for students
Sample evaluation strategies and templates
Guidelines for industry partners on CPD/professional development points for taking a
role in mentoring or training new entrants, or other WIL activities
Central list of industry and university contacts, to avoid duplication and assist in
making contact
List of large company preferences to avoid every university contacting large
companies
Description of different WIL needs for different institutions, if needed

Throughout their degree, the WIL activities provide opportunities for students to develop and
integrate their technical knowledge, communication skills, business skills and professional
dispositions in professional environments. Students can experience the practices and cultures
of different industry stakeholders and explore career options. A cyclical approach to WIL will
allow reflection on practice when in the classroom, and reflection on professionalism and
technical skill, while in industry. In this regard, many academic stakeholders commented that
having a coordinator, or a team‐based approach to WIL coordination, in the university was
found to be helpful to ensure sustainability.
In terms of risk management, there is a call for care and caution when vetting and selecting
industry partners, to avoid exposure to any less than professional workplaces for the
students. The aim of WIL will be to support the students’ move to professionalism through
teaching and learning and producing highly qualified individuals. WIL is a part of making
students better qualified, better prepared to enter the workplace, have the support to
challenge unprofessional behaviour and enter the profession as change agents in the future
profession.
At the industry level, this research highlights the need for financial planning practices to work
with universities to develop human capital development strategies that will align individual
performance business priorities in the emerging ‘new world’ of financial advice. This extends
to all industry stakeholders needing to cooperate to create efficient and effective new entrant
pathways. There is also a need to reposition the industry to allow more effective promotion
of financial planning, paraplanning and other roles as a viable, rewarding and professional
career pathway to attract the best and brightest candidates to universities and industry in
order to meet the growth demands articulated by our participants.
One of the potential tools that could be made available, particularly for institutions or areas
where WIL is more problematic such as in remote areas, or institutions do not have the staff
or the resources, is an online modularised or micro‐credentialed learning series of courses on
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preparation, professional expectations, interviews with clients, interviews with students, a
virtual office tour and so on through the three phases of the framework.
Another key issue that stakeholders were concerned about regarding the logistical issues was
that students often are already working, living independently, and caution is needed to
ensure the WIL system is fair and manageable so that students are not disadvantaged or not
interested in WIL if it is made too onerous. Some identification of the high stakes and low
stakes WIL engagement would be helpful for students to plan and weave accessible WIL
across their program.
Students who are undertaking double majors, particularly the accounting/financial planning
may be able to plan placements in firms that are accounting firms first and foremost but have
a planning side to their practice or sometimes it is a planning business that has really strong
ties with accounting firms, so that these students are able to benefit from exposure to both
arms of the organisation.
Ideally, students will find the WIL experience motivating in terms of increased engagement
with their academic studies, so that the benefits of WIL are full circle from university to
workplace, back to university. If WIL occurs in the curriculum in a formal structured way and
those benefits arise, that would then lead to better learning outcomes and graduate
outcomes for those students.
All stakeholder groups have asked for a relatively detailed framework for WIL across the
degree program. Stakeholders have noted the need for flexibility in such a framework to
accommodate students or employers who may prefer a 3‐week, 6‐week or even 10‐week
placement, or 1 day per week, 3 days per week, or full‐time for a few weeks. Some academic
stakeholders discussed potentially using elective subjects as the available unit for higher
stakes WIL activities. However, others were vehemently opposed to using the precious few
electives for WIL, as it limited students’ opportunities to integrate learning across faculties
and other interest areas, preferring instead to integrate into existing curriculum of financial
planning, or making a separate financial planning WIL unit.
Issues regarding student quality were raised by several stakeholder groups, with a possible
option of a GPA hurdle being in place for high stakes WIL activities.
The literature on WIL shows that if it is done properly and is part of a curriculum structure
with program and learning outcomes attached to it, it creates higher stakes activities for the
students and generates higher order skills that are very difficult to achieve in a traditional,
theoretical academic classroom. In addition, from an academics point of view, in terms of
their research agenda, if an academic is investing time, innovation and development around
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their teaching and learning then it is critical to look for ways to evaluate the process and
impact of that work. This research is not only good for educational pedagogical research
output, but also to see if whether the WIL work is worth their while and/or how to refine it
(including informing other). In addition, a lot of WIL activities lead to building relationships
with industry that, over time, opens up doors for discipline‐based research with the industry.
In terms of setting the context of the cost and time to firms, stakeholders also discussed the
notion of putting that time and cost in the context of giving back to the profession, as well as
potentially getting access to the next generation of talent from a recruitment point of view,
building relationships broader then their normal pool as part of industry’s movement to
professionalism.

4.6 Phase 4: Dissemination
Across the Fellowship period a range of engagement and dissemination activities were
undertaken. These include:


















Presentation at the Financial Planning Academics Forum, Oct 2013 – Pre‐
engagement to inform the fellowship application
Fellow Orientation July 2013
Fellow Forum July 2013, Dec 2013, Dec 2014
Presentation to Financial Planning Education Council, 2014 – project commencement
and outline
Financial Planning Academics Forum presentation Nov 2014 – initial findings
Presentation Personal Finance and Investments Symposium 2014 – Scoping of model
Presentation to Financial Planning Education Council, 2015 ‐ update
Financial Planning Academics Forum presentation, June 2015 UNE – Presentation
and panel session with other ed leaders and prof body and industry (Sharon Taylor
and Belinda Robinson (FPA) and Louise Trevaskis (AMP))
Update to FPEC – 2016
Presentation at Deal Group Summit, 2016
Presentation at AMP Large Practice Forum – August 2016
Financial Planning Academics Forum presentation, June 2016
Presentation to Financial Planning Association Board, 2016
Presentation at Deal Group Summit, 2017
Presentation at Hillross practice principles forum, Kingscliff, 2017

Other outcomes include:
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•

•

•
•
•

The development and offering of the Bachelor of Applied Financial Advice by
Griffith University in partnership with AMP by the Griffith Business School that
was informed by this project
The publication of the following paper ‐ Johnson, D., M. Brimble, and R. Zanetti,
“Industry Demand for Financial Planning Graduates”, Financial Planning Research
Journal, 2 (2), 107‐125.
Working paper ‐ Exploring what may enable and constrain financial planning work
integrated learning (WIL) practices in higher education with Levon Blue
The relevance and importance of work integrated learning in financial planning
degrees: perspectives from industry and academia
The Fellow was also appointed as the Education Standards Director to the Board
of the Financial Adviser Standards and Ethics Authority.

4.7 Potential Future Activities
There remains much to do for higher education providers to support the development of a
financial advice profession. In terms of WIL, opportunities for further development are:

•

•
•
•

Working with stakeholders to develop protocols for WIL that integrate with the new
(still being implemented) education reforms including entry requirements and the
Professional Year, including if WIL undertaken within the degree program could
contribute to the PY
Work with relevant Professional Bodies to support and encourage industry
participation in WIL
Build a consortium of academics/institutions to expand collaboration and
cooperation in relation to WIL activities at the national level
Research and report on the outcomes of the Bachelor of Applied Financial Advice
and other WIL programs across the nation
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Chapter 5: Conclusion and Future Directions
The financial planning industry is in a rapidly evolving state with significant regulatory,
professional and market changes driving the evolution of the industry and placing it on the
pathway to becoming a profession. This creates significant challenges for all stakeholders
including business owners and the key issue of human capital management. For the higher
education sector, challenges exist in developing programs for small (although growing)
cohorts, recruiting/developing staff expertise, building other elements of the academic
endeavour (research, HDR programs, grants success) and developing relationships with the
an industry where some see it as irrelevant and/or having little experience with higher
education themselves. For students, the field is demanding in that there is an array of
technical and applied skills to be developed as well as mastering a truly multidisciplinary
program of study. In this regard, practical experience is still shown to maximise transference
of technical knowledge when transitioning into a work environment. WIL represents an
opportunity to bridge this gap and enhance outcomes for all stakeholders.
The financial planning industry in Australia over the last decade has been the subject of much
public concern, due in part to media reports about the collapse of financial institutions (e.g.
Opus Prime, Westpoint and Storm Financial), and claims of commission‐based payments to
planners driving unethical behaviour. The response from Government and industry in calling
for the professionalism of financial planning and progress on the FoFA and other reforms is
being watched by community, industry and academia. New entrants to financial planning are
also impacted by the drive, or lack of, towards professionalism in financial planning.
Financial planners in each of the career cycle stages are a critical part of the future of the
financial planning industry and will have their unique challenges and opportunities in the
move to professionalism. As the regulatory and industry led changes begin to take hold, the
impact on human capital management will be pronounced. Increased entry and ongoing
education requirements, changes to remuneration structures, technological advances that
will influence advice mechanisms and client communication, and changes in the way staff
work will all be influential drivers of change. This highlights the importance of human capital
management from entry into university through to the workplace.
The skill set for professional financial planners is both diverse and complex. Planners need
strong technical knowledge and skills in relation to the diverse array of personal advice
strategies, products and markets in which they deal; along with the soft skills of listening,
relationship building, communication, negotiation, and rapport. It is recognised that these
applied soft skills are not most effectively learned solely through a university curriculum,
raising the issue of the training of financial advisers to be work ready to deal with this complex
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environment. FPEC was established in 2011 to address this issue and has done so through the
development of the consultation paper “Higher Education: Standardising the Curriculum and
Accreditation Framework for Financial Planning in Australia”. The Curriculum and
Accreditation Framework defines a multidisciplinary curriculum and skill set for higher
education programs of all providers seeking FPA accreditation as a pathway for their
graduates to join the professional body and enter the Certified Financial Planner program.
Recognising the emerging nature of the profession and the growing number of universities
offering financial planning programs, the FPEC paper also contained several aspirational
criteria, signalling the Council’s future direction for Financial Planning education. A critical but
disputed direction is the inclusion of WIL within higher education Financial Planning
programs.
The concerns identified by stakeholders in response to the FPEC paper are closely related to
the key ingredients for successful WIL: (1) the preparation of students for the WIL experience
(Trigwell & Reid, 1998; Billett, 2009); (2) the organisation of the WIL, because if WIL is poorly
administered it can lose its impact (Abeysekera, 2006); and (3) the collaboration between
industry and tertiary institutions (Goetz et al. 2005; Annis et al. 2010). The aim of the
Fellowship is to reorient the FPA, FPAF and FPEC members’ concerns about WIL into being
the success factors for WIL and build support for a set of evidence‐based WIL standards for
financial planning education. This applies to the more recently introduces FASEA regime that
also encouraged rather than mandated WIL. The Fellowship has been planned to complement
and inform the work of the FPEC/FASEA and provide guidance to institutions seeking
accreditation under the new educational requirements.
WIL is itself a tool to drive the professionalism agenda. With continued recognition by
government and community of the strategic and collaborative way key stakeholders approach
implementation of imperatives such as WIL in new entrant training, there is likely to be
greater confidence from government, community, students (and other financial planning
stakeholders) that the industry is indeed moving solidly to professionalism. Each example of
a professionally collaborative approach to maximising outcomes for students, industry,
academia and community, will increase confidence in the emerging profession. Ultimately, a
trusted, recognised financial planning profession, will lead to a community more engaged in
financial planning for a more prosperous, secure future. In the short‐term, the output of the
project will have practical relevance of the industry by informing and providing a WIL
framework for implementation, which can be piloted and adapted over the coming years as
more reform is undertaken.
This project is focussed on work‐integrated learning as the effective integration of the
practice‐based learning with the theoretical and technical learning. When there is an
authentic WIL experience that is legitimate and the students perceive it as being genuine and
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realistic, it can improve students’ self‐efficacy, motivation, and acceptance of their chosen
career path. The aim of this project is to examine the current perception of WIL and the
demand for WIL in the emerging financial planning profession, including demand for
resources and tools to enable effective integration of WIL across Australian universities.
Critically, the scope and implementation of WIL and the resources to enable implementation
of WIL have been developed with sustainability in mind. Sensitivity to business needs and
commercial competitiveness are paramount to ensure the WIL program is not battling to keep
stakeholders engaged and involved. In addition, flexibility and agility in the iterative
development of resources is critical in the early stages of WIL implementation. A framework
outlining potential WIL activities through three key phases was developed: professional
awareness; professional identity; professional experience and transition.
Some of the additional work from the Fellowship project that cocoon the overall project
outcomes includes the work being done to lead capacity creation in the sector, of university
leadership, as well as the emerging financial planning profession. WIL will cascade across
three phases of the framework. The first stage of the capacity building is in the administrative
sense, the second stage is discovery so talking to people all around the country including
academics, academic managers, industry and students about their perceptions of WIL, do
they want more of it, how they want it to work and the resources that might be useful. The
third stage is building a resources framework and trailing this in practice with a new degree
as a means of informing stakeholders about what works in WIL. When developing the WIL in
Financial Planning Framework in this project, the work of another Teaching and Learning
Fellow, Professor Stephen Billet from Griffith University, was drawn on to incorporate the
scaffolding of student experiences across the degree.
The framework proposed in this Fellowship Project is structured loosely around the first year
being about developing professional awareness so that the student can identify if they are
heading into the right profession, learning what a financial planner is, learning about the
professional bodies, seeing what the career pathways and prospects might be. Then in the
second year, the framework moves into identity, an understanding of the roles in the financial
planning profession, the professional skills that students will need even down to dress code
expectations, business interactions and more of the psychometric measures. Then the third
phase becomes the professional workplace experience and transition phase.
The aim of this Fellowship was to explore the role of WIL in this emerging profession with a
focus on the perceptions of WIL and the drivers and inhibitors of further development of WIL
in financial planning programs in Australia. To this end, three key contributions from the
Fellowship emerge. First, a detailed understanding of WIL from each stakeholders’ (staff,
students and employers) perspective in the financial planning context. Second, a framework
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for collaborative implementation of WIL across three phases of a student’s financial planning
qualification. Third, recommendations for strategic collaboration across stakeholders of the
financial planning profession as it continues to evolve and to build a groundswell of support
and commitment to the implementation of WIL in the education and training of new entrants
to financial planning for the betterment of all stakeholders.
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Appendix B – Resource Maps
Table A1: Professional Awareness Resources Map
Professional Awareness – generic knowledge and skills
Level
Engaged

Activity
Industry speakers in class
re FP career and
profession or video

Web Resources
Industry contacts, speaking
topics/format, industry interviews
(videos)

Student Resources
In the first year ‐ students obtain a
clear understanding of the career
pathway, required skills,
professional requirements and
recruitment tasks.

Status
Educator Resources
Understand the career pathways
available to students, required
skills, professional requirement
and recruitment task
How will educators ensure that
“Students obtain a clear
understanding of the career
pathway, required skills,
professional requirements and
recruitment tasks.”

Industry Resources
Financial planning profession
ethics and values made
known to future financial
planners (e.g. university
students)
“The professional knowledge
and skill base that combines
professional and technical
knowledge and expertise
within the context of the
ethics, values and value
provided to the wider
community by the
professional.”
“Builds ‐ career choice,
engagement, awareness and
cohort experience in first
year

Centralised career
services

Specific financial services careers
guides

Industry and recruiter videos
Recruitment resources (example
CV, cover letter, interview guide,
tips)

Educators teaching students
about the desirable qualities
required in the financial
planning field. Designing
assessment based around this
knowledge

Industry describing the
qualities they are looking for
in a financial planner?
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Authentic

Specific career topics and
resources in current first
year course(s)

Industry interviews re FP (videos)

Interviews with practitioners,
industry leaders, professional
bodies, recent graduates
Text on role types
Text on pathways

Educators incorporate active
learning opportunities for
students to understand the
pathways and role play different
client‐planners scenarios

Industry provide client‐
planner scenarios that
students could work to solve
at university (ethical
dilemmas perhaps)

Specialist recruitment interviews
(videos)
Industry network

HR/Recruiter interviews

Assessment structure

Strategy piece and roll play client
scenarios

Educators inform students about
the recruitment process
Educators familiar with PD
programs
Educators develop a simulated
first year assessment piece that
reflects practice

Specific orientation
program with industry
and professional body
speakers
Professional awareness
and skills course in first
year

Program guides
Industry and professional
community of practice

Students provided program guides
to familiarise themselves with the
community of practice

Educators design and share
program guides regarding the
community of practice

Course structure and resources

Students complete assessments
based on professional awareness
skills

Educators design assessments
that are backwards mapped to
the professional awareness skill
required to acquire in the first
year.

Networking event(s) for
first year students
including industry

Event program guide
Industry funded prizes

Educators promotes event in
courses

Authentic first year
assessment that
incorporates industry co‐
assessment

Assessment/event structure

Students aware of the event and
where to register
Opportunity for peer mentoring
with new graduates that have been
hired by Industry participating in
WIL
Student complete assessment that
includes WIL experience (perhaps
students are marked by Industry
based on a set of criteria)

Industry aware of the
recruitment process
Industry aware of the PD
programs offered to students
Industry aware of this
assessment piece to ensure
students have had exposure
to this experience in practice
Industry provided program
guides to familiarise
themselves with the
community of practice
Industry is made aware of
the pathway and progress
students are learning about
in their university program.
Discussion and agreement
about the types of
tasks/experiences to be
exposed to in the first year of
WIL placements.
Industry attends events

Specific sessions in
orientation program
Simulated first year
assessment that reflects
practice
Integrated

PD programs
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Educators receive signed WIL
report from students for review
and mark allocation

Industry complete WIL
assessment based on form
designed by educators. This
form is copied and provided
to the student on the last day
of WIL each year.
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Table A2: Professional Identity Resources Map
Level

Activity

Engaged

Guest lecturers from
industry or video
Professional standards
and industry
developments
incorporated into the
curriculum

Authentic

Guest lecturers from
practitioners, professional
bodies and regulators or
videos
Online webinar on
professional standards,
industry developments
and career pathways

Professional Identity – specific technical knowledge and skills
Web Resources
Status
Student Resources
Educator Resources
Network of industry
Student write a reflective
Educators prepare student
partners/participants
assessment on guest
activity based on this guest
lecturer/video
lecture/video
Educators design activities and
Relevant and up to date
Student’s assessment and
assessments that require
content
activities in tutorials connected
students to be familiar with the
to professional standards
professional standards and
developments
Student to have enough
information about career
choices that “This solidifies their Educators design assessments
sense of purpose and efficacy of around self‐concept and how
attributes, beliefs, values, motives
career choice. Direction,
and experiences shape these self‐
purpose and commitment
should be evident and a
concept.
discrete career strategy should
emerge”
Student will need to be taught
about the elements of
professional identity at university.
“Builds ‐ career choice,
engagement, awareness and
cohort experience in first year”
Network of industry
Students provided details guest
Educators organise course
participants including pre‐
lectures and/or links to videos
activities based around guest
recorded video content
lectures and/or videos
Event format, pre‐recorded
video content

Student made aware of the
dates and time of the webinar
Student are provided with
enough information about
career choices that “This
solidifies their sense of purpose
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Educator coordinates online
webinar and invites Industry to
participate
Focuses on deeper understanding
of career pathway and what is

Industry Resources
Industry delivers the guest
lecture/video
Link to professional standards

Industry are invited to deliver
guest lectures

Industry provides insight into
professional standards and
developments, and career
pathways
Industry will need to ensure
that students obtain a clear
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Integrated

and efficacy of career choice.
Direction, purpose and
commitment should be evident
and a discrete career strategy
should emerge”

required to achieve this in both a
technical and generic sense.

Small group site visits

Event plan/agenda

Students are allocated WIL
preplacement day

Simulated assessment
that reflects practice

Assessment structure

Students complete assessment
based on WIL placement

Educators schedule their
preplacement day in the course
profile activities
Educator design assessment
based on WIL placement

Specific course on
professional skills,
knowledge and career
planning in second year

Course structure
Industry interviews (videos)
Industry community of
practice
Career planning resources
Event plans and structures

Students experience activities in
tutorials are based on acquiring
professional skills, knowledge
and career planning

Educators design activities for
lectures and tutorials based on
acquiring professional skills,
knowledge and career planning

Students inviting to networking
event

Educators promote networking
event

Authentic assessment
that incorporates industry
co‐assessment

Assessment/event structure

Students complete some of
their assessments based on WIL
experience

Educators design some
assessments based on WIL
experience

National or state‐based
event on professional
standards, industry
developments and career
pathways
Industry mentoring

Event format and logistics

Students fully understand the
career pathway

Educators reinforce and remind
students of possible career
pathways

Mentoring resources

Students provided information
about mentoring resources

Educator developing mentoring
resources with Industry

Industry networking ‐
Speed dating and
business lunch
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understanding of the role of
the professional adviser, the
careers options (pathways,
skills requirements, suitability)
and start building a
professional network.
Industries with WIL
placements are consulted
about WIL pre‐placement day
Industry signs off WIL
placement assessment on last
day of WIL placement
Industry contacts are videos
for this learning activity

Industry networking event –
participation by Industry
required. Perhaps time prior to
WIL placement
announcements
Industry made aware of the
assessment that will be
marked/signed off on the last
day of the WIL placement
Industry identifies that
pathways, skill requirements
and suitability they are seeking

Industry and educators make
arrangements for mentoring
opportunities
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Table A3: Professional Experience Resources Map
Level

Activity

Engaged

Simulated assessment that
reflects practice

Guest lecturers from
industry on industry
developments and practice
or videos

Authentic

Authentic third year
assessment that
incorporates industry co‐
assessment

Professional Experience – Advanced technical knowledge and skills
Web Resources
Status
Student Resources
Educator Resources
Assessment structure
Students complete assessment
Educators design scenarios
based on scenarios from WIL
based on practice experiences
experiences
to form a simulated assessment

Network of industry

Assessment/event
structure

Student resources – readings and
assessments related to practice
(Billett and even Kemmis et al.
2014 – Changing Education
Changing Practice could be
applicable)

Students will need to taught
about practice pedagogies i.e.
Billett’s work “When students
engage in practice settings and
integrate their experiences
from both the university and
practice settings (Billett, 2011)”

Students provided details guest
lectures and/or links to videos

Educators organise course
activities based around guest
lectures and/or videos

Student will need to be taught
and provided the time and
opportunity to “Students fine
tune skills and develop high level
knowledge and the ability to
apply this in diverse
circumstances through both class
and practice learning
environments.”

Educational resources to
ensure that “Students fine tune
skills and develop high level
knowledge and the ability to
apply this in diverse
circumstances through both
class and practice learning
environments.”

Students complete some of their
assessments based on WIL
experience

Educators design some
assessments based on WIL
experience

Student’s may have access to
professional liaison officers to
speak with regarding their
placement and who liaison with
the industry partner about the
placement.

Professional experience
placement team established to
manage the process
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Industry Resources
Industry is consulted regarding
scenarios WIL students have
encountered

Industry are invited to deliver
guest lectures

Industry made aware of the
assessment that will be
marked/signed off on the last
day of the WIL placement
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Student led work
experience incorporated as
degree requirement

Integrated

Specific course on
professional experience in
third year

Structure tips
Network of industry

Course structure
Structures for industry and
tips
Industry community of
practice
Coordinated recruitment
process

Students complete required WIL
placements prior to completing
the degree

Students provided opportunities
to experience WIL placements
based on transitioning from
student to practitioner
Student will need to complete an
assessment about – “Career
plans should be well developed
students commence transition
from student to practitioner.”

Educators made aware of
students who are at risk of
failing and/or need to redo a
WIL placement to pass the
course
Assessment will need to include
“Career plans should be well
developed students commence
transition from student to
practitioner.”
Educators are scaffolding the
students learning to ensure
they are ready to move from
student to practitioner this
would include aligning the
courses to support students in
making this transition

Industry networking –
student present the
incorporates authentic
assessment that
incorporates industry co‐
assessment

Event plans and structures.
Multi‐institutions events

Students experience job
shadowing during WIL placement

Assessment design should
incorporate feedback from
relevant stakeholders and
provide opportunities for
students to reflect on and
respond to feedback in ways
that inform future practice.

Industry mentoring

Mentoring resources

Student provided information
about Industry mentoring
networks

Educators set up Industry
mentoring networks (perhaps
using social media)
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Industry able to cope with some
university students needing to
redo their placement

Industry placements provide
students with the opportunity to
experience WIL as a practitioner
in their final WIL placement.
Industry provides students’ a
structured professional
experience to apply their skills
and knowledge in an authentic
learning environment that
integrates curriculum and builds
confidence, self‐efficacy and
professional skills”.
Industry assesses students’ skills
and knowledge based on their
WIL placement

Industry mentoring takes place

