
NB: Refer to Register of AFSL Obligations for analysis of obligations that 
apply where a person is the holder of an AFSL.

Obligation to hold an Australian Financial Services Licence (AFSL) pursuant to s 911A of the Corporations Act 2001 (Cth) 

A person must hold an Australian Financial Services Licence (AFSL) covering the provision of 
the financial service if all of the following are satisfied: 

A person carries on a financial services business.  This is the case if all of the following are satisfied:

The financial service is part of 
the business.

The person provides a financial 
service. This is the case if all the 
following are satisfied (766A):

No exemptions apply. This is 
the case if none of the following 

are satisfied:

An exemption in the Act, 
including s 911A(2), applies. 

An exemption in the 
Regulations applies.

The person does one of the financial service 
activities listed in the Act. This is the case if 
any of the following are satisfied (766A(1)): 

The person provides financial 
product advice. This is the case 

if all of the following are 
satisfied (766B):

The person provides a 
recommendation or statement of 
opinion that is intended, or could 

reasonably be intended, to influence 
a person about a product.

The product is a financial 
product.

The person deals in a financial 
product.  This is the case if all of 

the following are satisfied 
(766C):

No exemptions apply.  This is 
the case if none of the following 

are satisfied:

The person is taken to not be 
dealing by the Act.

The person is taken to not be 
dealing by the Regulations. 

The person carries on, as 
principal or agent, or engages 

another person to carry on one 
of the activities listed in the Act.  

This is the case if any of the 
following are satisfied:

The person applies for or 
acquires a financial product.

The person issues a financial 
product.

The person underwrites a 
security or an interest in a 

managed investment scheme.

The person varies a financial 
product.

The person disposes of a 
financial product.

The person engages in conduct 
that is taken or deemed to be 

dealing by the Regulations.

The person operates a 
registered scheme (766A(1)(d)).

The person makes a market for 
a financial product (766D)..

The person provides a custodial 
or depository service (766E).

The person provides a crowd-
funding service (766F).  This is 
the case if all of the following 

are satisfied:

The provider holds something 
in trust for a client or the 

client's nominee pursuant to an 
arrangement between the 

provider and the client (or their 
nominee).

The thing held in trust is a 
financial product or an interest 

in a financial product.

No exemptions apply.  This is 
the case if none of the following 

are satisfied:

An exemption in the Act 
applies.

An exemption in the 
Regulations applies.

The person engages in conduct 
covered by the Regulations 

(766A(1)(e)).

The business is carried on in this jurisdiction.  This is the case if:

In the course of carrying on the business, the person 
engages in conduct that is intended to induce or is likely to 

induce a person in the jursidiction to use the financial 
services (911D). 

No exemptions apply.  This is the case if 
none of the following are satisfied:

An exemption in the Act, 
including s 911A(2), applies.

An exemption in the 
Regulations applies.

An ASIC exemption applies.

Look to Register of Exemptions to the requirement to hold a licence under 
s 911A of the Corporations Act 2001 (Cth), s 29 of the National Consumer 
Credit Protection Act 2009 (Cth) and s 29 of the Superannuation Industry 
(Supervision) Act 1993 (Cth).


