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MDA Webinar series
Insurance for MDAs17th August 
Understanding your Fiduciary Duty as an MDA Provider18th August 
Identifying and Managing Conflicts of Interest 19th August 
Fee disclosure for MDAs20th August 
Shifting Ground: Strategic Challenges in Managed 
accounts for Advisers21st August 

MDA Masterclasses 

Best Practice Advice using an MDA Service28th October 

Responsible Manager for MDA 18th November 

Risk Management for MDA Risks9th December 

MDA Leadership Summit19-20 November 

MDA 360 Program

MDA Subscribers discount
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MDA 360 Program
Presenters

Steven Hughes – PrincipalAJ Gallagher

Jane Zhou – Head of GovernanceAkambo

Mark Watmore – Partner Consultant

Sean Pascoe – Partner  Crowe

Jenny Mulders - FounderJM GRC Consulting

Simon Carrodus – Partner Hamilton Locke

Jaime Lumsden – Partner 

Michael Mavromatis – Partner Holley Nethercote

Jesse Vermiglio – Partner 

Andrew Bradley – Partner HSF Kramer
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IMAP Alternatives and 
Discretionary Portfolio 
Management Conference

The Fullerton, Sydney

16th September 
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Ask a Question



MDA fee disclosure -
Navigating RG97 in practice

Institute of Managed Account Professionals

20 August 2026
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Michael Mavromatis
Partner, Holley Nethercote



• Why is RG97 disclosure so complicated when it comes to 
MDAs?

• How do different MDA models affect the analysis?

• Why correct retail versus wholesale client classification is so 
important.

• Where do conflicts of interest sit in all of this?

• So I don’t have any conflicts.  Does that make me 
independent?

For discussion today
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• A brief history of fee disclosure and RG97.

• RG 97 – So much to discuss. Let’s talk about interposed 
vehicles.

• Where do MDAs fit into the mix?

A brief history of time: 
Fee disclosure and RG97 –
How do MDAs fit in? 
(Not well)
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The MDA contract must contain information about the fees and costs of the MDA in a 
manner that is consistent with Sch 10 of the Corporations Regulations as if it were a 
PDS for a registered scheme. 

RG 179.155

As if it were…

Where do MDAs fit into the mix?
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Disclaimer
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Sample only – for discussion 
purposes
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Sample only – for 
discussion purposes



How do different MDA models affect 
the analysis?

• No two MDAs are the same;

• It’s a broad church;

• Which model is yours closest to?

• Where is the advice being provided? Internal v external;

• Or are you operating a wholesale model?

• Did you even know you might be operating a wholesale 
MDA?
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Why is correct retail versus wholesale client 
classification so important?

• Recent regulatory action –

• ASIC imposes licence conditions on Corpay subsidiary following 
compliance failures.

• Binance Australia Derivatives ordered to pay $10 million penalty for 
onboarding failure causing millions in client trading losses.

• ASIC and AFCA positions on SMSFs
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Asset holding
• Are you providing custody?

• If you’re not, who is?

• Are you sure your custodian is external?
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Conflicts of interest

1. Where should you start?

2. ASIC RG 181 – AFS licensing: Managing conflicts of interest

3. Late last year, RG 181 was updated for the first time in over 20 
years.

4. Conflicts v conflicted remuneration.

5. MDAs v managed accounts, separately managed accounts.

19



Independence

• So I don’t have any conflicts, does that mean I can call myself 
independent?

• Let’s work through this:

Section 923A – Corporations Act 2001
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MDA Webinar series
Insurance for MDAs17th August 
Understanding your Fiduciary Duty as an MDA Provider18th August 
Identifying and Managing Conflicts of Interest 19th August 
Fee disclosure for MDAs20th August 
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