Navigating Change: Transitioning from Personal Advice to General Advice in the Insurance Advisory
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Introduction

In the ever-evolving landscape of insurance advisory services, the transition from personal advice to
general advice has garnered significant attention. This shift has prompted discussions about its
impact on various aspects of professionals' lives, from stress levels and workloads to overall job

satisfaction and mental well-being.

To understand the impact of this shift, Life Plan FP Australia and Consilium Advice Australia decided
to conduct a survey and to ask our advisers about their experiences, aimed to uncover insights from
insurance advisers who have made this transition, shedding light on the effects of this change and

the broader implications for the industry.
Survey Methodology

A comprehensive survey was conducted over multiple days, targeting General Advice advisers within
our own network who transitioned from personal advice. This initiative garnered insights on stress,
workload, mental well-being, work-life balance, and job satisfaction, with a Likert scale used to

qguantify the transition's impact across diverse dimensions.
Results

Stress Levels and Workload

One of the key aspects explored in the survey was the impact on stress levels and workload. The
results indicated that a majority of respondents reported a decrease in stress levels after
transitioning to the general advice model. This reduction in stress was often accompanied by a
feeling of a "much lighter" workload. This suggests that the shift to a broader advice model may have
relieved some of the pressures associated with the personalised nature of advice in the insurance

industry and the compliance framework that goes with it.



How has your stress level changed since transitioning from the personal advice model to the
general advice model?

@ Significantly decreased
® Slightly decreased

@ No significant change
@ Slightly increased

@ Significantly increased

How would you describe your workload since making the transition to the general advice model?

@ Much lighter

@ Somewhat lighter
@ About the same
@ Somewhat heavier
@ Much heavier

Mental and Emotional Wellbeing

The survey revealed a notable improvement in mental and emotional well-being among those who
made the transition. Respondents reported that their mental and emotional states had "moderately
improved" or "greatly improved." This positive change speaks to the potential benefits of providing
advice within a broader framework, which could alleviate some of the emotional challenges tied to

personalised advice.



Overall, how has your mental and emotional well-being improved since shifting to the general advice
model?

@ Greatly improved

@ Moderately improved
@ Slightly improved

@ No significant change
@ Declined

Since transitioning to the general advice model, have you found that the supportive environment and
the presence of other general advice advisers have positively impacted your overall mental health?

@ Significantly improved
@ Moderately improved
@ Slightly improved

@ No significant change
@ Declined

Has the availability of supportive resources (training, tools, peer networks, etc.) contributed to your
mental health since transitioning to the general advice model?

@ Strongly agree

@ Agree

@ Neither agree nor disagree
@ Disagree

@ Strongly disagree




Work-Life Balance

A striking finding from the survey was the significant improvement in work-life balance observed
after transitioning to the general advice model. A substantial number of participants reported that
their work-life balance had "significantly improved." This suggests that the shift allowed for a more

manageable distribution of professional and personal time, fostering a healthier equilibrium.

Since transitioning to the general advice model, have you noticed any positive changes in your

work-life balance?
@ Significant improvement
@ Moderate improvement
@ Slightimprovement
@ No significant change
A @ Decline

30.8%

Job Satisfaction

Job satisfaction also appeared to have been positively impacted by the transition. The majority of
respondents expressed that they were "more satisfied" or "much more satisfied" with their careers
as insurance advisers in the general advice model. This change could indicate a greater alignment

between job expectations and the actual experiences of advisers under the new paradigm.

In terms of overall job satisfaction, how do you feel about your career as an insurance adviser after
moving to the general advice model?

@ Much more satisfied

@ Somewhat more satisfied
@ About the same

@ Somewhat less satisfied
@ Much less satisfied




Challenges and Confidence

The survey didn't shy away from addressing potential challenges. Respondents initially expressed
uncertainty about compliance and regulatory requirements associated with the general advice
model. However, the survey demonstrated that a considerable reduction in this concern occurred
after transitioning. This suggests that support systems and training might have played a role in

addressing these initial uncertainties.

If you were initially hesitant to consider the general advice model, what were the primary reasons for

your hesitation?
@ Lack of understanding about the general
advice model
@ Concerns about potential impact on
income
@ Uncertainty about compliance and

regulatory requirements
@ Percelved complexity of transitioning
@ Other
@ | did not have any hesitations

Since transitioning to the general advice model, have you experienced a reduction in any of the
reasons you mentioned for not considering it earlier?

@ VYes, a significant reduction

@ Yes, a moderate reduction

@ Yes, aslight reduction

@ No, there has been no reduction
@ N/A - | did not have any hesitations




On a scale of "Not at all confident" to "Extremely confident,” how confident do you feel in your ability
to provide valuable assistance under the general a...revious experience with the personal advice model?

5 (38.5%)

4 (30.8%)

1(7.7%)

0 (0%) 0 (0%) 0 (0%) 0 (0%) 0 (0%) 0 (0%)

1 2 3 4 5 6 7 8 9 10

Conclusion

The survey results have provided invaluable insights into the profound impact of the transition from
personal advice to general advice within the insurance advisory sector. They illuminate a positive
transformation characterised by reduced stress levels, an improved work-life balance, heightened job
satisfaction, and enhanced mental well-being among many professionals. This shift has undoubtedly

brought about significant improvements in advisers' lives.

While challenges were initially encountered during this transition, the availability of supportive
resources has proven to be a crucial factor in facilitating a smoother adaptation process. It is also
important to note that the introduction of a specialised CRM system for General Advice will play a

pivotal role in enhancing advisers' capabilities and bolstering their confidence in the new approach.

These survey findings not only benefit individual advisers but also hold broader implications for the
insurance industry as a whole. As the industry adapts to new methods of delivering invaluable advice
and service, these insights serve as a guidepost for embracing positive change and ensuring the well-

being of both advisers and clients.



