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CChhaarrtt  AA22::  PDS Regime — Overview 

PRODUCT DISCLOSURE STATEMENT (PDS) REGIME

OOVVEERRVVIIEEWW

Standard PDS Regime

Corps Act Pt 7.9 Div 2

Application

Pt 7.9: A PDS is required in 
relation to personal advice 
recommending a particular 
financial product (s 1012A), 
issue of financial products

(s 1012B), and sale of 
financial products (s 1012C).

See Charts AL, AM

s 1013A: who must  prepare 
the PDS.

See Chart AN

Exclusions and exemptions 
to application

ss 1010A, 1010B: various 
financial products are 

excluded.

See Chart AO

ss 1012D, 1012DAA: various 
recommendation, issue, or

sale situations are excluded.

See Charts AP, AQ

s 1012DA: sales amounting to 
indirect issue are excluded.

See Chart AR

s 1012E: small-scale offerings
are excluded.

See Chart AS

ss 1020F, 1020G: powers for 
modification and exemption by 

ASIC and regulations.

See Charts AT, AU

Requirements 

Must comply with requirements for 
content and form of PDS (including 

consent requirements for inclusion of 
statements by another person). 

See Charts BP, BQ

Must comply with procedural 
requirements for providing a PDS. 

See Chart BR

s 1015B: A PDS must be lodged with ASIC in 
certain circumstances. 

See Chart BS

ss 1016C–1016D: Additional procedural 
requirements apply if a PDS includes a 

minimum subscription or trading condition. 

See Charts BT, BW

s 1016A: Must only make a restricted issue 
or sale of a relevant financial product if 

application form conditions are met.

See Chart BU

ss 1014A–1014L: May use a supplementary 
or replacement PDS to correct, amend or 

update PDS.

See Chart BV

s 1016E: Options for dealing with 
applications for products if PDS is defective 

or conditions have not been met.

See Chart BW

Short-Form PDS Regime
Corps Regs reg 7.9.61AA; 

Sch 10BA, Pt 3

s 1017H: a regulated person who 
is required to provide a PDS for a 
financial product may provide a  

Short-Form PDS instead.

See Chart AV

Must comply with content and 
form requirements for a Short-

Form PDS. 

See Chart BX

Must comply with some of the 
procedural and content 

requirements applicable to 
Standard PDS Regime.

See Chart BX

A Supplementary Short-Form  
PDS may be used to correct, 

amend or update a Short-Form 
PDS.

See Chart BX

Shorter PDS Regime
Corps Regs Pt 7.9 Div 4 Subdivs 

4.2A–4.2C; Sch 10A Pts 5A–5C; Schs 
10C-–10E 

The PDS regime is modified in 
relation to margin loans, 

superannuation products, and 
simple managed investment 

schemes.

See Chart AW

Must comply with product-
specific contents and form 

requirements. 

See Chart BY

Must comply with some of the 
procedural and content 

requirements for the Standard 
PDS Regime. Some 

requirements are omitted or 
amended.

See Chart BY

Regs 7.9.11E, 7.9.11P, 7.9.11X: 
May incorporate material into a 

Shorter PDS by reference.

See Chart BZ 

CCOOLLOOUURR  KKEEYY

Regime applies (Charts AA–
AW) or a requirement under 
the regime applies (Charts 

BA–BZ)

Regime does not apply 
(Charts AA–AW)

Aspects of the regime that 
are contained in / modified 
by regulations or legislative 
instruments (class orders)

Cross-reference to another 
chart in this series

Civil penalty provision or 
offence provision

Provision or subsection does 
not apply

Definitions and other 
provisions

Charts with peach-coloured 
background contained 

entirely within regulations or 
legislative instruments
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CChhaarrtt  AALL: Standard PDS Regime application [Part One] 

 

Corps Act Pt 7.9

APPLICATION OF THE STANDARD PDS REGIME
PART ONE

Definitions

See s 1010C w/r/t 
meaning of "sale"

and "offer".

See ss 761G and 
761GA for meaning 

of "retail client".

See s 1011B for 
meaning of 

"regulated person".

See s 766B(3) for 
meaning of 

"personal advice".

See s 761A for 
meaning of 

"financial product".

See s 1011C w/r/t 
treatment of offers of 
options over financial 

products.

See also regs 7.1.11 
to 7.1.28.

Circumstances in which 
a PDS is required

s 1011A: ss 1012A, 1012B 
and 1012C only apply to 

offers and recommendations 
received in this jurisdiction.

s 1012A
Personal advice recommending 

particular financial product

(3) A "regulated 
person" must give  a 

person a PDS for a 
financial product if:

(a) the regulated 
person provides 
financial product 

advice to the  
person that  

consists of, or 
includes, a 

recommendation 
that the person 

acquire the financial 
product; 

and
(b) the person 

would acquire the 
financial product by 

way of:

(i) the issue of the product to the person 
(rather than the transfer of the product to 

the person); 

or
(ii) the transfer of the product to the person 
in circumstances described in 1012C(5), (6) 
or (8) (secondary sales that require a PDS);

and
(c) the financial 

product advice is 
provided to the client 

as a "retail client"; 

and
(d) the financial 

product advice is 
personal advice to 

the client.

The PDS must be given at 
or before the time when 

the regulated person 
provides the advice and 

must be given in 
accordance with this 

Division.

(4) This section 
subject to ss 1012D, 

1012DA, 1012E, 
1012F, 1012G, 

1014E.
See Charts AP, AR, 

AS

LI 2015/358 (fmr. CO 
07/9) grants relief for 

schemes of 
arrangement under Pt 
5.1 involving the issue 
of financial products.

s 1012B
Issue of financial 

products

(3) A "regulated  
person" must give a 
person a PDS for a 
financial product if:

(a) the regulated 
person:

(i) offers to issue 
the financial 

product to the 
person; 

or
(ii) offers to arrange for the issue 
of the financial   product to the 

person; 

or
(iii) issues the financial product 
to the person in circumstances  
in which there are reasonable 

grounds to believe that the 
person has not been given a   

PDS for the product;

s 1012B also applies to issues 
referred in (iii) made in this 

jurisdiction.

and 
(b) the financial 

product is/will be 
issued to the person 
as a "retail client".

The PDS must be 
given at or before 
the time when the 
regulated person 

makes the offer, or 
issues the financial 

product, to the 
person and must be 
given in accordance 
with this Division.

Note: If  PDS is given 
when the offer is 
made, it will not 
need to be given 
again when the 

product is issued 
(1012D(1)) unless 

the PDS is no longer 
up to date.

See Chart AP

(4) A "regulated 
person" must give a 
person a PDS for a 
financial product if:

(a) the person makes an offer to the 
regulated person to acquire the 

financial product; 

and
(b) the person would acquire the 

financial product by way of the issue of 
the product to the person (rather than 

the transfer of the product to the 
person); 

and
(c) the financial product is to be issued 

to the person as a "retail client".

The PDS must be given to the person 
before the person becomes bound by 

a legal obligation to acquire the 
financial product pursuant to the offer 
and must be given in accordance with 

this Division.

(5) This section subject 
to ss 1012D, 1012DAA, 
1012E, 1012F, 1012G, 

1014E.
See Charts AP, AQ, AS

s 1012C
Sale of financial 

products
See Chart AM

Contravention of these 
sections is a contravention of 

a civil penalty provision 
(see s 1317E)

See further Charts AO-AU 
(exclusions and 

exceptions)

See further Charts AV-AW
(short-form and shorter PDS 

regimes)

See Chart AM for 
relief under 
legislative 

instruments
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CChhaarrtt  AAMM: Standard PDS Regime application [Part Two] 

Corps Act Pt 7.9

APPLICATION OF THE STANDARD PDS REGIME
PART TWO

See further 
Chart AL

Circumstances in which a 
PDS is required

s 1012C
Sale of financial 

products

(3) A "regulated
person" must give a 
person a PDS for a 

financial product if:

(a) the regulated person 
offers to sell the financial

product to the person;

and
(b) a sale of the product

to the person pursuant to
the offer would take 

place in the 
circumstances in (5), (6) 

or (8); 

and
(c) the financial product is
to be sold to the person 

as a "retail client".

The PDS must be given at 
or before the time when 

the regulated person 
makes the offer and must 

be given in accordance 
with this Division.

(4) A "regulated 
person" must give a 
person a PDS for a 

financial product if:

(a) the person makes an
offer to the regulated 
person to acquire the

financial product; 

and
(b) the person would
acquire the financial

product by way of the 
transfer of the product to 

the person; 

and
(c) a sale of the product 

to the person pursuant to
the offer would take 

place in the 
circumstances in (5), (6) 

or (8); 

and
(d) the financial product

is to be sold to the
person as a "retail 

client".

The PDS must be given to 
the person before the 

person becomes bound 
by a legal obligation to 

acquire the financial 
product pursuant to the 
offer and must be given 
in accordance with this 

Division.

Circumstances 
of offer

(5)(a) Where the seller 
controls the issuer of the 

financial product; 

and either
(b)(i) the product is not 

able to be traded on any 
licensed market; 

or
(b)(ii) although the 

product is able to be 
traded on a licensed 

market, the offer is not 
made in the ordinary 
course of trading on a 

licensed market.

Note: see s 50AA w/r/t 
when a person controls a 

body.

(6)(a) Where the offer is 
made within 12 mths 
after the issue of the 

financial product; 

and
(b) the product was

issued without a PDS for 
the product being 

prepared;

and either
(c)(i) the issuer issued the 

product with the 
"purpose" of the person 
to whom it was issued 

selling or transferring the 
product, or granting, 

issuing or transferring 
interests in, or options or 

warrants over, the 
product; 

or
(c)(ii) the person to 

whom the product was 
issued acquired it with 

the "purpose" of selling 
or transferring the 

product, or granting, 
issuing or transferring 

interests in, or options or 
warrants over, the 

product.

(8)(a) Where the offer is made 
within 12 mths after the sale of the 
financial product by a person (the 
"controller") who controlled the 

issuer of the product at the time of 
the sale; 

and either
(b)(i) at the time of the sale by the 

controller, the product was not able to 
be traded on any licensed market; 

or
(b)(ii) although the product was able to 
be traded on a licensed market at that 
time, the sale by the controller did not 
occur in the ordinary course of trading 

on a licensed market; 

and
(c) a PDS was not prepared by, or on 

behalf of, the controller before the sale 
of the product by the controller; 

and either
(d)(i) the controller sold the product 
with the "purpose" of the person to 

whom it was sold selling or transferring 
the product, or granting, issuing or 

transferring interests in, or options or 
warrants over, the product; 

or
(d)(ii) the person to whom the 

controller sold the product acquired it 
with the "purpose" of selling or 

transferring the product, or granting, 
issuing or transferring interests in, or 

options or warrants over, the product.

"purpose" test
(7) and (9) a financial product 

is taken to be:

issued with the purpose in 
(6)(c)(i) or acquired with the 

purpose in (6)(c)(ii) 
or

sold with the purpose in 
(8)(d)(i)  or acquired with the 

purpose in (8)(d)(ii) 

if
(7)(a)/(9)(a) there are 

reasonable grounds for 
concluding that the product 
was issued/sold or acquired 

with that purpose (whether or 
not there were other 

purposes); 

and
(7)(b)/(9)(b) without limiting 

(a), if the financial product, or 
any financial product of the 

same kind that was 
issued/sold at the same time, 

is subsequently sold, or 
offered for sale, within 12 

mths after issue, unless it is 
proved that the circumstances 

of the issue/initial sale and 
subsequent sale or offer are 

not such as to give rise to 
reasonable grounds for 

concluding that the product 
was issued/sold or acquired 

with that purpose.

(10) Section subject to ss 1012D,
1012DA, 1012E, 1014E.

See Charts AP, AR, AS, BV

Relief under 
Legislative Instruments

LI  2015/358 (fmr. CO 07/9) grants 
relief for schemes of arrangement 
under Pt 5.1 involving the issue of 

financial products.

LI 2016/1054 (fmr. CO 02/1072) 
provides relief for acquisition of 
further interests in same class in 

same managed investment scheme, if 
the investor previously paid at least 
$500,000 for purchase of same class 

of interests in the scheme.

LI 2016/886 (fmr. CO 02/608): relief 
for exchange-traded warrants.

CO 13/525: relief from on-sale 
disclosure requirements under 1012C 

for scrip bids and schemes of 
arrangement under Pt 5.1 for offer of 

securities.

CO 14/1000 (employee incentive 
schemes in listed companies) and 

14/1001 (employee incentive 
schemes in unlisted bodies).

LI 2016/80 (fmr. CO 04/671): relief 
from on-sale provisions under ss 

1012C(6),(7).

LI 2016/73 (fmr. CO 04/672).

LI 2015/358 (fmr. CO 07/9) grants 
relief for schemes of arrange-ment 
under Pt 5.1 involving the issue of 

financial products.

LI 2016/81 (fmr. CO 08/25): sale 
offers within 12mths after sale by a 

controller.

See further Chart AN (who must 
prepare a PDS) and Charts AO – AU 

(exclusions and exceptions)
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CChhaarrtt  AANN: Who must prepare a PDS 

Corps Act s 1013A

WHO MUST PREPARE A PDS

See further Charts AL, AM 
(application of the PDS regime)

s 1013A(1): For a PDS under the following 
sections, the document must be prepared 

by the issuer of the financial product.

This document is referred to as an issue 
Statement.

(a) PDS required under s 1012A (otherwise 
than in a situation in which the 

recommendation concerned relates to an 
offer described in sub-s 1012C(3) or (4)); 

See Charts AL, AM

or
(b) PDS required under s 1012B;

See Chart AL

or
(c) s 1012H requires an issuer to take

reasonable steps to ensure PDS is given to 
new group member; 

or
(d) PDS required under s 1012I.

s 1013A(2): For a PDS under the following 
sections, the document must be prepared 
by the person making the offer to sell the 

financial product.

This document is referred to as a sale 
Statement.

(a) PDS required under s 1012A in a
situation in which the recommendation 

concerned relates to an offer described in 
sub-s 1012C(3) or (4); 

See Charts AL, AM

or
(b) PDS required under s 1012C.

See Chart AM

s 1013A(4) A PDS prepared on behalf of a 
person is taken to be prepared by the 

person.

(3): person by whom, or on whose behalf, a 
PDS must be prepared is referred to as the 

responsible person for the financial 
product.
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CChhaarrtt  AAOO: Standard PDS Regime exclusions and exceptions [Part One] 

 

Corps Act Pt 7.9

EXCLUSIONS AND EXCEPTIONS TO THE STANDARD PDS REGIME 
PART ONE

See further Charts AL–AM Exclusions

s 1010A(1): 'securities' excluded 
(except under s 1017F and Divs 

5A, 5B, 5C and 6)

Securities are regulated by the 
Standard Prospectus Regime

See Charts AA–AH

s 1010A(2): government-issued 
debentures, stocks or bonds 

excluded (except under s 1017F 
and Divs 5A, 5B and 6).

See s 761A.

s 1010B(1): regime does not 
apply to financial products that 

are/were not issued in the 
course of a business issuing 

financial products.

s 1010B(2): regime does apply 
to the issue of any managed 
investment product; or any 

foreign passport fund product; 
or any superannuation product.

s 1010BA: 'contribution plans' 
excluded (except under s 1017F 

and Divs 5A and 6).
See s 9 definition.

Exceptions

ss 1012D, 1012DAA
Various recommendation, 

issue, or sale situations

See Charts AP, AQ

s 1012DA
Sale amounting to indirect 

issue

See Chart AR

s 1012E
Small-scale offerings

See Chart AS

ss 1020F and 1020G
Modifications by ASIC and 

regulations

See Charts AT, AU
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CChhaarrtt  AAPP: Standard PDS Regime exclusions and exceptions [Part Two]  

 

Corps Act Pt 7.9

EXCEPTIONS TO THE STANDARD PDS REGIME
PART TWO

See further 
Chart AO

s 1012D PDS not   
required in the   

following situations

See Chart AL for definitions 
of "regulated person" and 

"retail client"

In a recommendation, issue or sale
situation, the regulated person

does not have to give the client a 
PDS if:

1(a) the client 
has already 

received a PDS 
that contains all 

of the 
information that 

the new PDS 
would need to 

contain; 

or
1(b) the 

regulated 
person believes 
on reasonable 

grounds that (a) 
applies.

or 
(2)(a) the client 
already holds a 

financial 
product of the 
same kind [see 

sub-s (10)]; 

and
(2)(b) the 
regulated 

person believes 
on reasonable 
grounds that 
the client has 

received, or has, 
and knows that 

they have, 
access to, all of 
the information 

that the new 
PDS would be 

required to 
contain, 
through:

(i) a PDS; 

and
(ii) information 
provided to the 
client under ss 

1017B, 1017C or 
1017D, or 
through 

continuous 
disclosure under 

Ch 6CA.

or 
(2B) because of 

s 1013F, no 
information 

would be 
required to be 
included in the 

Statement.

s 1013F(1) 
Information not 
required in PDS 
if it would not 
be reasonable 
for a person 

considering, as a 
retail client, 
whether to 
acquire the 
product, to 

expect to find 
the information 

in the PDS.

s 1013F(2) 
provides an 

inclusive list of 
factors that may 

be taken into 
consideration in 

determining 
whether it is 
reasonable.

or 
(5)(a) no 

consideration is 
to be provided 
for the issue or 

sale of the 
financial 
product; 

and
(b) the financial 
product is not 

an option and is 
(i) a managed 

investment 
product; or (ia) 

a foreign 
passport fund 

product; 

or 
(ii) a financial 

product of a kind 
prescribed by 

regulations made 
for the purposes 
of this subpara.

or
(6)(a) the 
financial 

product is an 
option; 

and
(b) no 

consideration is 
to be provided 
for the issue or 

sale of the 
financial 
product; 

and
(c) no 

consideration is 
to be provided 

for the 
underlying 
financial 

product on the 
exercise of the 

option.

or 
(8)(a) the financial 

product is one 
described in 
764A(1)(ba) 

(certain managed 
investment 

schemes that are 
not registered 

schemes); 

and
(b) the holder of 

the office (by 
whatever name), in 

relation to the 
managed 

investment scheme, 
that corresponds 

most closely to the 
office of 

responsible entity 
of a registered 
scheme is an 

exempt body [see 
66A]; 

and
(c) in the case of a 

recommendation or 
issue situation, 

either:

(i) the 
recommendation 
relates to an offer 
made by the office 
holder in para (b); 

or
(ii) the offer is made 

by or to the office 
holder in para (b).

or 
(9A)(a) the 

financial 
product is a 

managed 
investment 

product; 

and
(b) the client is 
associated with 

the scheme's 
responsible 

entity —
satisfied if the 
client is either:

(9B)(a)/(9D)(a) a 
senior manager of 

the responsible 
entity/operator or 
of a related body 

corporate; 

or
(9B)(b)/(9D)(b) a 
spouse, parent, 
child, brother or 
sister of a person 

who is a senior 
manager of the 

responsible 
entity/operator or 

a related body 
corporate; 

or
(9B)(c)/(9D)(c) a 
body corporate 
controlled by a 

person in para (a) 
or (b).

or 
(9C)(a) the 
financial 

product is a 
foreign passport 

fund product; 

and
(b) the client is 
associated with 

the fund's 
operator —

satisfied if the 
client is either:

In a recommendation or 
issue situation, the regulated 
person does not have to give 

the client a PDS if:

(3)(a) the client 
already holds a 

financial 
product of the 
same kind [see 
sub-s (10)]; and 

either

(i) 
recommendation 

situation—the 
advice relates to 

an offer made 
under a 

distribution 
reinvestment 

plan or 
switching 
facility; 

or
(ii) issue 

situation—the 
offer or issue is 
made under a 

distribution 
reinvestment 

plan or 
switching 
facility.

or
(2A) the 
financial 

product is an 
interest in a 

self-managed 
superannuation 

fund and the 
regulated 

person believes 
on reasonable 
grounds that 

the retail client 
has received, or 
knowingly has 

access to, all the 
information the 
PDS would be 

required to 
contain.

or
(9) the financial 

product is an 
interim contract 
of insurance (as 
defined in sub-s 

11(2) of the 
Insurance 

Contracts Act 
1984).

(7) In an issue or sale
situation, the regulated 

person does not have to give 
the client a PDS if:

(a) the financial 
product is:

(i) a managed 
investment 

product; 

or
(ia) a foreign 

passport fund 
product; 

or
(ii) an option to acquire, by way 
of transfer, a share in a body, a 
debenture of a body or a legal 

or equitable right or interest in a 
share in a body or a debenture 

of a body;

and
(b) the offer is 

made as 
consideration 

for an offer 
made under a 
takeover bid 
under Ch 6; 

and
(c) the offer is 

accompanied by 
a bidder's 

statement.

Note: PDS not 
required, but 

disclosure must 
be made in the 

bidder's 
document 

under s 636.

See Chart AU for 
modifications by legislative 
instruments and regulations

See further 
Chart AQ

(10) 
For the purposes of this section:

(a) a financial product (other 
than a managed investment 

product, a foreign passport fund 
product or a superannuation 

product) is of the same kind as 
another financial product only if 

they are both issued:

(i) by the same issuer; 

and
(ii) on the same terms and 

conditions (other than price).

(b) a managed investment 
product, a foreign passport fund 

product or a superannuation 
product is of the same kind as 

another product only if the 
other product is an interest in 

the same scheme or fund.

(c) a reference to information 
that a PDS would be req'd to 

contain includes a reference to 
information that would be req'd 
to be in any statement that the 

PDS would be required to 
contain.
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CChhaarrtt  AAQQ: Standard PDS Regime exclusions and exceptions [Part Three] 

Corps Act Pt 7.9

EXCEPTIONS TO THE STANDARD PDS REGIME
PART THREE

See further 
Charts AO, AP

s 1012DAA 
PDS not required in the 

following situations

(1) In a recommendation or
issue situation, the regulated 
person does not have to give

the client a PDS if:

(a) but for sub-s (2),
the regulated person
would be req'd by s

1012B to give a PDS for
the transfer or issue of

a financial product;

See Chart AL

and
(b) a determination 
under sub-s (3) was
not in force for the

issuer of the relevant 
product at the time
when it was issued.

(3) ASIC may make a
determination if

satisfied that in the 
previous 12 mths 

the issuer 
contravened any of:

Ch 2M as applied to 
registered scheme or notified 

foreign passport fund in 
which relevant product is an 

interest; ss 674 or 675 as 
applied to the registered 

scheme or notified foreign 
passport; ss 1016E, 1021D, 

1021E, 1021J; 1308 as applied 
to sub-s (2);

or
sub-s (10).

(4) Determination 
must be in writing

and a copy 
published in the 

Gazette as soon as 
practicable after the 

determination 
made.

(6) Failure to publish 
copy does not affect

vailidity.

(2) PDS not req'd if:

(a) the relevant 
product is being
offered under a

rights issue; 

and
(b) the class of the
relevant product is
quoted securities at

the time at which 
offer made; 

and
(c) trading in that class of the 

relevant product on a prescribed 
financial market on which they 
are quoted was not suspended 
for more than a total of 5 days 

during the shorter of:
(i) period during which the class

of the relevant product is quoted;
or

(ii) period of 12 mths before the
day on which offer made.

and 
(d)/(e) no exemption under ss 

111AS or 111AT  or order 
under ss 340, 340A, 341 or 
341A covered the issuer, or 

any person as director or 
auditor of the issuer, at any 

time during the relevant 
period under (c); 

and
(f) the issuer gives 

the relevant market
operator a written 

notice that complies
with sub-s (7) within 

the 24 hr period 
before the conduct 

occurs.

(7) notice must:

(a) state that the
relevant product

was issued without a 
PDS for the relevant 

product; 

and
(b) state that the

notice is being given 
under sub-s (2)(f); 

and
(c) state that, as a

disclosing entity, the 
issuer is subject to 
regular reporting 

and disclosure 
obligations; 

and
(d) (for managed

investment
products) state that, 
as at the date of the 

notice, the issuer 
has complied with 

Ch 2M and 674; 

or
(da) (for foreign 
passport fund 

products) state that, 
as at the date of the 

notice, the issuer 
has complied with 
Ch 2M and s 674; 

and
(e) set out any

information 
excluded as at the 
date of the notice.

Means information:

(8)(a) that has been 
excluded from a 

continuous 
disclosure notice in 
accordance with the 

listing rules of the 
market operator to 
whom notice must 

be given; and

and
(b) that a person would reasonably

require to make a decision as a retail 
client whether to acquire the relevant

product.

(9) Notice must contain excluded
information only to the extent to which 
it is reasonable for a person considering, 
as a retail client, whether to acquire the 

relevant product to expect to find in a 
PDS.

(f) state the potential
effect the issue of the 

product will have on the 
control of the the body;

and the consequences of
that effect.

(10) It is a
contravention if:

(a) the notice is 
defective;

(11) Defective
means:

(a) does not comply with (2)(f);
or

(b) is false or misleading in a
material particular; or

(c) has omitted a matter or
thing that renders the notice

misleading in a material 
respect.

and
(b) the issuer

becomes aware of 
the defect within 12 

mths after the 
product is issued; 

and
(c) the issuer does 

not, within a
reasonable time
after becoming
aware, give the

market operator a
notice setting out
the information

necessary to correct
the defect.

See Chart AU for modifications 
by legislative instruments and 

regulations

See further 
Chart AR
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CChhaarrtt  AARR: PDS Regime exclusions and exceptions [Part Four] 

Corps Act Pt 7.9; modified by LI 2016/81

EXCEPTIONS TO THE STANDARD PDS REGIME
PART FOUR

See further 
Charts AO, AP, AQ

s 1012DA PDS not required 
for sale amounting to 

indirect issue

In a recommendation or 
sale situation, a regulated 
person does not have to 
give the client a PDS if:

(1)(a) they would 
be req'd to under 

ss 1012A or 
1012C, but 

exempted under 
(5), (11) or (12);

See Charts AL, 
AM

and
(b) the transfer
or sale of the 

financial product 
would take place 
in circumstances 

under sub-s 
1012C(6); 

and
(c) the relevant 
product was not 
issued with the 

purpose in sub-s 
1012C(6)(c)(i); 

and
(d) a 

determination 
under (2) was not 

in force for the 
issuer at the time 

when product 
issued.

or
(1A)(a) they 

would be req'd to 
under s 1012C, 
but exempted 

under (5); 

See Chart AM

and
(b) the the 

transfer or sale 
of the financial 
product would 
take place in 

circumstances 
under sub-s 
1012C(8); 

and
(c) the relevant 
product was not

sold with the 
purpose in sub-s 
1012C(8)(d)(i); 

and
(d) a 

determination 
under (2) was not 

in force for the 
issuer at the time 

when product 
sold by 

controller.

ASIC 
determination

(2) ASIC may 
make 

determination if 
satisfied that in 
the previous 12 
mths the issuer 

contravened any 
of:

(a) provisions of Ch 2M
as applied to: the 

issuer; 
or

(if the product is an 
interest in a registered 
scheme) the scheme;

or
(if the product is an 
interest in a notified 
passport fund) the 

fund;

(b) ss 674 or 675 as applied to: the 
issuer; 

or
(if the product is an interest in a 
registered scheme) the scheme; 

or
(if the product is an interest in a 
notified passport fund) the fund;

(c) ss 1016E, 1021D, 1021E or 1021J

(d) sub-s (9)

(e) s 1308 as applied to a notice 
under sub-s (5)

(3) determination 
must be made in 

writing and a 
copy published in 

the Gazette as 
soon as 

practicable after 
determination 

made.

(4) Failure to 
publish does not 

affect validity.

(5) PDS not req'd if:

(a) relevant 
product is in a 

class of financial 
products that 
were quoted 

securities at all 
times in the 3 

mths before the 
day on which the 
relevant product 

issued/sold; 

and
(b) trading in that class of

financial products on a 
prescribed financial market on 
which they were quoted was 

not suspended for more than a 
total of 5 days during the 

shorter of the period during 
which the class of financial 

product was quoted, and the 
period of 12 mths before the 

day on which the relevant 
product issued/sold; 

and
(c)/(d) no exemption 

under ss 111AS or 111AT 
or order under ss 340, 

340A, 341 or 341A 
covered the issue/r of 

the relevant product, or 
any person as director or 
auditor of the issuer, at 

any time during the 
relevant period in para 

(b); 

and either:
(e)(i) for (1): the 

issuer of the relevant 
product gives the 
market operator a 
written notice that 
complies with (6) 

before the conduct; 

Notice 
requirements

(6) Notice must:

(a) be given within 5 bus days
after the day on which the 
product was issued/sold; 

and
(b) state that the relevant 
product was issued/sold 

without a PDS for the relevant 
product; 

and
(c) state that the notice is being 

given under (5)(e); 

and
(d) state that, as a disclosing 
entity, the issuer is subject to 

regular reporting and disclosure 
obligations; 

and
(e) state that, as at the date of the notice, the 
issuer has complied with Ch 2M and s 674 as 

applicable to the issuer; or the registered scheme; 
or the notified foreign passport fund; 

and
(f) set out any excluded information as at date of

the notice.

(7) Excluded 
information means 

information:

(a) that has been 
excluded from a 

continuous disclosure 
notice in accordance 

with the listing rules of 
the market operator to 
whom the notice must 

be given; 

and
(b) that a person would 
reasonably require for 
making a decision, as a 
retail client, whether to 

acquire the product.

(8) Notice must contain 
excluded information
only to the extent to 
which it is reasonable 

for a person 
considering, as a retail 

client, whether to 
acquire the product, to 
expect to find in a PDS.

(9) It is a 
contravention if:

the notice under 
(5) is defective; 

(10) Notice is 
defective if it:

(a) does not comply with (6)(f); 

or
(b) is false or misleading in a

material particular; 

or
(c) has omitted a matter or thing 

which renders the notice 
misleading in a material respect.

and
the issuer/ 

controller becomes 
aware of the defect 
within 12 mths after 

the product is 
issued/sold; 

and
the issuer does not, 

within a reasonable time 
after becoming aware of 

the defect, give the 
market operator a 

notice correcting the 
defect;

or
if it is the controller–the 

controller does not 
make the issuer aware 
in a reasonable time.

or
(e)(ii) for (1A): 
both the issuer 

and the 
controller give 

the market 
operator a 

written notice 
that complies 
with subs (6) 

before the 
conduct.

(11) PDS not req'd if:

(a) the product is
in a class of 

financial 
products that are 
quoted securities 

of the issuer; 

and
(b) either:

(i) a PDS req'd 
under 1012B is 

lodged with ASIC 
on or after the 

day on which the 
product is issued 

but before the 
day on which the 
conduct occurs;

or
(ii) a PDS req'd under 1012B is

lodged with ASIC before the day on 
which the relevant product issued 

and, on the day on which the 
product issued, the PDS is still being 

used by the issuer for offers of 
financial products in the same class 
of financial products as the relevant 

product; 
See Chart AL

and
(c) the PDS is for

a financial 
product of the 
issuer of the 

product that is in 
the same class of 

financial 
products as the 

relevant product.

(12) PDS not req'd if:

(a) a PDS was 
given under s

1012B;

See Chart AL

and
(b) the relevant

product was 
issued to a 
person (the 

underwriter) 
named in that 

PDS as an 
underwriter of 
the issue of the 

financial product; 
or a person 

nominated by 
the underwriter; 

and
(c) the relevant 

product was 
issued to the 

underwriter, or
the person 

nominated by 
them, at or about 

the time that 
persons who 

applied for the 
financial product 
under that PDS 

were issued with 
that product; 

and
(d) the relevant 
product is in a 

class of financial 
products that 
were quoted 

securities of the 
issuer.

See Chart AU for 
modifications by legislative 
instruments and regulations

See further 
Chart AS
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CChhaarrtt  AASS: PDS Regime exclusions and exceptions [Part Five] 

Corps Act Pt 7.9

EXCEPTIONS TO THE STANDARD PDS REGIME
PART FIVE

See further Charts AO, 
AP, AQ, AR

1012E PDS not required for small-scale 
offerings of managed investment and other 
prescribed financial products (20 issues or 

sales in 12 mths)

(1) Section only applies 
to products that are:

(a) managed investment 
products; 

or
(b) financial products of

a kind prescribed by
regulations made for
the purposes of this 

para.

See reg 7.9.16A.

(12) In this section, offer 
of a financial product

means an offer to:

(a) issue the financial 
product; 

or
(b) arrange for the issue
of the financial product;

or
(c) sell the financial

product.

(2) PDS not req'd for
personal offers of

financial products if:

(a) all of the financial 
products are issued by

the same person; 

and
(b) none of the offers

results in breach of the 
20 purchasers ceiling;

See (6)(a) 
and (7)(a)

and
(c) none of the offers 

results in breach of the 
$2m ceiling.

See (6)(b) 
and (7)(b)

(8) In counting issues
and sales, and the

amount raised 
therefrom, disregard

issues and sales 
resulting from offers 

that:

(a) do not need a PDS 
(other than because of

this section); 

or
(b) are made under a

PDS.

(9) In counting issues and sales,
and the amount raised

therefrom, disregard any sales 
and issues made by a body if:

(a) the body was a managed
investment scheme (but not a

registered scheme) at the time that 
the offer of interests in the scheme 
that resulted in the issues or sales 

was made; 

and
(b) the body became a registered 
scheme within 12 mths after that

offer was made; 

and
(c) the offer would not have req'd a

PDS (other than because of this
section) if the managed investment 

scheme had been a registered 
scheme at the time that offer was 

made.

(10) In working out 
amount raised by the 

issuer, include:

(a) amount payable for the 
financial products at the time

when they are issued;

(b) if the financial product is
an option — any amount

payable on the exercise of
the option;

(c) if the financial products
carry a right to convert the
financial product into other

financial products — any
amount payable on the 
exercise of that right.

(3) Sub-s (2) does not 
apply to offers under s

1012C(6) (sale 
amounting to indirect 

issue) or (8) (sale 
amounting to indirect 

sale by controller).

(11) If a person relies on 
(2) to make offers w/out a
PDS, the person must not

issue, arrange for the issue
of, or transfer, financial 
products w/out a PDS 

under this Part if the issue 
or transfer would result in 

breach of the 20 
purchasers ceiling or $2m 

ceiling.

(4) if (2) applies to an offer, then a
recommendation to a person to acquire a 

financial product in response to a personal 
offer of that kind does not need a PDS 

under this Part.

(5) A personal offer is 
one that:

(a) may only be
accepted by the person 

to whom it is made; 

and
(b) is made to a person 

who is likely to be 
interested in the offer, 

having regard to:

(i) previous contact
between the persons
making and receiving

the offer; 

or
(ii) some professional or

other connection
between the persons; 

or
(iii) statements or

actions by that person 
that indicate they are 
interested in offers of 

that kind.

See Chart AU for modifications by 
legislative instruments and regulations See further Chart AT

(2) PDS not required 
for personal offers of
financial products if:

10



CChhaarrtt  AATT: PDS Regime exclusions and exemptions [Part Six] 

Corps Act ss 1020F, 1020G

EXEMPTIONS AND MODIFICATIONS BY 
ASIC AND REGULATIONS

See further Charts AO, 
AP, AQ, AR, AS

s 1020F 
ASIC

(1) ASIC may:

(a) exempt a person or 
class of persons from all
or specified provisions of

this Part; 

or
(b) exempt a financial

product or class of
products from all or

specified provisions of
this Part; 

or
(c) declare that this Part applies

in relation to a person or a
financial product, or a class of 

persons or financial products, as 
if specified provisions were 

omitted, modified or varied as 
specified in the declaration.

(8) A declaration under (1)(c) may
specify omissions, modifications
or variations that have any or all

of the following effects:

(a) suspending,
prohibiting or limiting:

(b) varying requirements
under this Part that apply

to:

(c) removing some or all
requirements under this

Part that apply to:

(d) imposing
requirements that apply 

to:

(6) If conduct (including
omissions) of a person 

would not have 
constituted an offence if 
a particular declaration 

under (1)(c) had not been 
made, then that conduct 

does not constitute an 
offence unless, before
the conduct occured:

ASIC complied with (5)

and
(a) the text of the

declaration was made 
available by ASIC on the 

internet; 

or
(b) ASIC gave written 
notice setting out the

text of the declaration to 
the person.

In a prosecution for an 
offence under this 

subsection, the 
prosecution must prove 

that (a) or (b) was 
complied with before the 

conduct occurred.

(4) An exemption may apply 
unconditionally or subject to

specified conditions. A person to 
whom a condition specifed in an 
exemption applies must comply 

with the condition. The Court may 
order the person to comply with 
the condition in a specified way. 
Only ASIC may apply to the Court 

for the order.

(5) Exemption or 
declaration must be in 
writing and ASIC must 

publish notice of it in the 
Gazette.

(7) For this section,
provisions of this Part

include:

(a) definitions in this Act,
or in the regulations, as
they apply to references 

in this Part; 

and
(b) any provisions of Part

10.2 (transitional
provisions) that relate to 

provisions of this Part.

Note: because of s 761H, 
a reference to this Part or 
Part 10.2 also includes a 
reference to regulations 

or other instruments 
made for the purposes of 

this Part or Part 10.2.

s 1020G 
Regulations

(1) Regulations may:

(a) exempt a person or 
class of persons from all
or specified provisions of

this Part; 

or
(b) exempt a financial
product or a class of

financial products from 
all or specified provisions 

of this Part; 

or
(c) provide that this Part

applies as if specified 
provisions were omitted, 

modified or varied as 
specified in the 

regulations.

(3) For this section, the
provisions of this Part

include:

(a) definitions in this Act,
or in the regulations, as 
they apply to references 

in this Part; 

and
(b) any provisions of Part

10.2 (transitional
provisions) that relate to 

provisions of this Part.

(i) any form of short selling
financial products;

or
(ii) any transaction that has

the same or substantially
similar market effect as a

short sale of financial 
products.

11



CChhaarrtt  AAUU: PDS Regime exclusions and exceptions [Part Seven] 

* The ALRC is indebted to RP Austin and the Hon Justice AJ Black for their Annotations to the Corporations Act in summarising the effect of these legislative instruments (available on Lexis Advance).

Modifications by regulations and legislative instruments

EXCLUSIONS AND EXCEPTIONS TO THE PDS REGIME
PART SEVEN

See further Charts AL, AM 
(application of the PDS regime)

Modifications to 

s 1012D

See Chart AP

Reg 7.9.07D inserting sub-s 
1012D(9G). PDS not required for 

offers of bundled contracts of 
insurance.

Reg 7.9.07E: inserting sub-ss 
1012D(9J)-(9K). PDS not required 
for offer to issue or sell a financial 
product if the client refuses offer 

at time made, and no issue or sale 
results.

Reg 7.9.07F: inserting sub-ss (9L)–
(9M). PDS not required where 

client cannot be contacted.

Reg 7.9.07FA: inserting sub-s 
1012D(7A). PDS not required for 

basic deposit product, etc., where 
certain conditions met.

Reg 7.9.07FB: inserting sub-s 
1012D(8). PDS not required if 

client not in jurisdiction.

Modifications to 

s 1012DAA

See Chart AQ

LI 2016/73 (fmr. CO 07/571)  
provides relief under s 1012DAA 

although an entity, its directors or 
auditors rely on accounting or 

financial reporting relief under s 
341.

LI 2016/84 (fmr. CO 08/35) inserts 
notional sub-ss (12)–(16), which 

extend disclosure exemption 
under s 1012DAA to non-

traditional rights issues and also 
extends disclosure relief to 

disposal of a shortfall where a 
rights issue is undersubscribed.

Modifications to 

s 1012DA

See Chart AR

LI 2016/80 (fmr. CO 04/671) 
inserts sub-s (13), allowing relief 
for on-sales of financial products  

in some circumstances.

LI 2016/73 (fmr. CO 04/672) 
permits issuer to rely on the on-

sales exemption, although it relies 
on accounting relief under s 341.

LI 2016/81 (fmr. CO 08/25): sale 
offers within 12mths after sale by 

a controller.

LI 2016/84 (fmr. CO 08/35) inserts notional sub-ss 
(12A)–(12B). Modifies this section so that 

securities or interests issued under the disclosure 
exemptions under 1012DAA qualify for on-sale 

relief, if they are in a class that has been quoted at 
all times in the 3mths before the day on which the 

relevant securities or interests were issued.

LI 2016/82 (fmr. CO 10/322) inserts notional sub-ss 
(12C)–(12F). Modifies this section to permit 

quoted financial products issued on the conversion 
of convertible notes to be on-sold to retail 

investors w/out a PDS if a cleansing notice was 
provided by issuer to the relevant market operator 

when convertible notes issued.

Modifications to 

s 1012E

See Chart AS

Reg 7.9.16A: extends this 
exception to unregistered 

managed investment schemes.
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CChhaarrtt  AAVV: Application of the Short-Form PDS Regime 

Corps Reg 7.9.61AA; Sch 10BA, Pt 3 

[inserting notional s 1017H Corps Act] 

APPLICATION OF THE SHORT-FORM PDS REGIME

See further Charts AL, AM for 
application of Standard PDS 

Regime

(1) If a regulated person is
required by this Act to give a PDS 
for a financial product to another 
person, they may instead provide 

a Short-Form PDS.

(2) However, if the other person
requests a PDS, the regulated

person must provide one.

(3) The responsible person for a
Short-Form PDS is the person

responsible for the PDS for that
product.

(4) Sub-s (1) does not apply to:

(a) a general insurance product;

See ss 761A, 764A(1)(d) for 
definition.

(b) a managed investment
product in relation to an
Australian passport fund;

See ss 9, 761A, 764A(1)(b) for 
definition.

(c) a foreign passport fund
product.

See ss 9, 761A, 764(1)(bb) for 
definition.
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CChhaarrtt  AAWW: Application of the Shorter PDS Regime 

Corps Regs Pt 7.9, Sub-divs 4.2A–4.2C

APPLICATION OF THE SHORTER PDS REGIME

See Charts AL, AM
for application of 

Standard PDS 
Regime

Sub-div 4.2A: 
Margin loans

See reg 1.0.02, s 
761A for definition 

of margin loan.

Reg 7.9.11C: for s 
1020G(1)(c), Pt 7.9 

is modified in its 
application to 

margin loans as set 
out in Pt 5A of Sch 

10A.

Sub-div 4.2B: 
Superannuation

products

See ss 761A, 
764A(1)(g) for 
definition of 

superannuation 
product.

Reg 7.9.11M: for s 
1020G(1)(b), subdiv 
D of Div 2 of Pt 7.9 
does not apply to a 

superannuation 
product.

Reg 7.9.11N: for s 
1020G(1)(c), Pt 7.9 

is modified in its 
application to a 
superannuation 

product to which 
this subdiv applies 
as set out in Pt 5B 

of Sch 10A.

Reg 7.9.11K(2) this 
subdiv does not 

apply to:

(a) an interest in a
superannuation 
product that is
solely a defined 
benefit interest;

(b) a
superannuation 
product that is 

solely a pension 
product;

(c) a
superannuation 

product that has no 
investment 

component (risk-
only 

superannuation 
product).

Sub-div 4.2C:    
Simple managed 

investment scheme

See reg 1.0.02 for 
definition of simple 

managed 
investment 

scheme.

Reg 7.9.11U: for s 
1020G(1)(b), subdiv D 
of Div 2 of Pt 7.9 does 
not apply to a simple 
managed investment 
scheme to which this 

subdiv applies.

Reg 7.9.11V: for s 
1020G(1)(c), Pt 7.9 is 

modified in its 
application to a simple 
managed investment 

scheme as set out in Pt 
5C of Sch 10A.

Reg 7.9.11S: This 
subdiv does not apply 

to the extent that:

(2) the simple managed 
investment scheme
relates to a financial

product ("quoted
product") which is, or is 
intended to be, traded 

on a prescribed financial 
market.

(3) the simple managed 
investment scheme
relates to a financial

product ("stapled
security") to which the 
following requirements

apply: 

(a) the product 
consists of

interests in 2 or 
more financial 

products;

(b) the interests
include at least 1

interest in a 
registered scheme;

(c) under the terms 
on which each of
the interests is to

be traded, the 
interests must be 

transferred 
together;

(d) there are no
financial products

in the same class as
the interests which
may be transferred 

separately.

(4) the simple managed 
investment scheme is a

managed investment
scheme that has a 
constitution that 

provides that:

(a) a member may direct that an 
amount of money corresponding

to part or all of the amount 
invested by the member in the 

scheme be invested in accessible 
investments; 

and
(b) the distributions of capital and 

income from the scheme to the
member in relation to the 

member's interests in the scheme 
will be determined by reference to 

amounts received by the 
responsible entity or a custodian 

in relation to the accessible 
investments acquired in 

accordance with the direction.
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CChhaarrtt  BBPP: Contents requirements for a Standard PDS 

Corps Act Pt 7.9 Div 2 Subdiv C

CONTENT REQUIREMENTS FOR A STANDARD PDS

General content 
requirements

s 1013D: Must include specified 
statements, and such of the specified 

information as a person would  
reasonably require for the purpose of 

making a decision, as a retail client, 
whether to acquire the financial product

s 1013E: Must also contain any other 
information that might reasonably 

be expected to have a material 
influence on the decision of a 

reasonable person, as a retail client, 
whether to acquire the product

But only

s 1013C(2): to the extent to 
which the information is 

actually known to: 

(a) the responsible 
person; and

See Chart AM

(b) in case of a sale Statement
– the issuer of the financial

product; and

(c) any person named in the 
Statement as an underwiter of

the issue or sale of the 
financial product; and

(d) any person: (i) named in the 
Statement as a financial

services licensee providing 
services in relation to the issue 
or sale of the financial product; 
and (ii) who participated in any 
way in the preparation of the 

Statement; and

(e) any person who has given a
consent referred to in s 1013K

in relation to a statement 
included in the Statement; and

(f) any person named in the 
Statement with their consent

as having performed a 
particular professional or 

advisory function; and

(g) if any of the above persons 
is a body corporate – any

director of that body 
corporate.

s 1013F(1): If it would be reasonable 
for a person considering, as a retail 

client, whether to acquire the 
product to expect to find the 

information in the PDS.

(2): In considering whether it would 
not be reasonable for a person to 

expect to find particular 
information in the PDS, matters 
that may be taken into account 
include, but are not limited to:  

(a) the nature of the product
(including its risk profile); and

(b) the extent to which the product
is well understood by the kinds of

person who commonly acquire 
products of that kind as retail 

clients; and

(c) the kinds of things such persons 
may reasonably be expected to

know; and

(d) if the product is an ED security
that is not a continuously quoted 

security – the  effect of the 
following provisions: (i) Chapter 2M 

as it applies to disclosing entities; 
and (ii) sections 674 and 675; and 

(e) the way in which the product is 
promoted, sold or distributed; and

(f) any other matters specified in 
the regulations. 

If an exception does 
not apply:

See s 1013FA for modified 
requirements for continuously 

quoted securities

Further exceptions apply 
pursuant to the regulations 

and ASIC Legislative 
Instruments/Class Orders

Circumstantial 
requirements

Additional 
requirements apply 

where PDS relates to: 

Foreign passport 
fund products: see 

s 1013GA

See ss 761A,  
764A(1)(bb) for 

definition

Managed investment 
products that are ED 
securities: see 1013I

See ss 111AD, 
761A, 764A(1)(b) 

for definitions 

Foreign passport fund 
products that are ED 

securities: see s 1013IA

Other requirements

s 1013J: If copy of PDS has been lodged with 
ASIC must include a statement that: (a) a 

copy of the document has been lodged with 
ASIC; and (b) ASIC takes no responsibility for 

the content of the document. 

s 1013H: If PDS states or implies that 
financial product will be able to be traded 
on a financial market (whether in Australia 

or elsewhere), must state that:

(a) the product is able to be 
traded on that market; or

(b) an application has been made 
to the operator of that market for

the taking of such action as is 
necessary to enable the product to 

be traded on that market; or

(c) an application of a kind referred 
to in paragraph (b) will be made to
the operator of that market within 

7 days after the date of the 
Statement.

s 1013C(4): The responsible person may include in 
the PDS a statement about the association 

between the financial product and another person

But not if: 

(5)(a) the statement creates the 
impression that the financial product is 
issued or sold by that other person; and 

(b) the person has not issued or sold 
the product

(6)(a) the statement creates the 
impression that the financial product is 

guaranteed or underwitten by that other 
person; and (b) the person has not 

guaranteed or underwritten the product

s 1013C(7): If the PDS states that a person 
provides, or is to provide, services in relation to the 
financial product, the PDS must clearly distinguish 
between the respective roles of that person and 

the issuer or seller of the financial product

s 1013K: If PDS includes a statement made by a 
person, or a statement said to be based on a 

statement made by the person, the PDS must state 
that person has consented to the inclusion of the 

statement (and consent must actually be obtained)

Additional requirements as prescribed by ASIC Class 
Orders/Legislative Instruments and the regulations

Presentation and form 
requirements

s 1013C(3): Must be worded 
and presented in a clear, 

concise and effective manner

s 1013B(1) : Must have title 
'Product Disclosure Statement' 
on cover of, or at or near front 

of, a PDS

(2) In any other part
the abbreviation 
PDS may be used

s 1013G: Must be dated. The 
date must be:

(a) if a copy of the PDS has
been lodged with ASIC (see 

s 1015B) – the date on 
which it was so lodged; or

(b) in any other case – the 
date on which the PDS was
prepared or its preparation 

was completed.

May consist of 2 or more 
separate documents given at 

the same time, subject to 
requirements of s 1013L

See s 1013M re: 
combining a PDS and an 
FSG in a single document

s 1013M: see s 
942DA and regs -

7.7.08A

See Chart BQ 

Exceptions apply pursuant to 
ASIC Corporations (Consents to 

Statements) Instrument 
2016/72, which notionally inserts 

sub-ss (1A)-(1D) of s 1013K 

See regs 7.9.07A, 7.9.07B 

See Chart BH for overview 
of equivalent exceptions 
under prospectus regime 

See, eg, reg 7.9.15F re: general 
insurance products 

See further reg 7.9.15DA re: 
omission of statements or 
information that is publicly 

available in another document 

AND 

See Chart BS 

ASIC has a general power to 
exempt from and modify the 

requirements of Pt 7.9 
pursuant to s 1020F 

The regulations may exempt 
and modify Pt 7.9 pursuant to 

a general power under  
s 1020G and various specific 

powers (eg s 1013DC(4)) 
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CChhaarrtt  BBQQ: Section 1013D – Main requirements for Standard PDS 

A

(a) a statement setting out the name and contact 
details of:

(i) the issuer of the financial product;

and
(ii) if the Statement is a sale Statement –

the seller; and
(b) information about any significant benefits to which 
a holder of the product will or may become entitled,
the circumstances in which and times at which those 

benefits will or may be provided, and the way in which 
those benefits will or may be provided; 

and
(c) information about any significant risks associated 

with holding the product; 

and
(d) information about:

(i) the cost of the product;

and
(ii) any amounts that will or may be payable 
by a holder of the product in respect of the 

product after its acquisition, and the times at
which those amounts will or may be payable;

(2) an amount will or may be 
payable in respect of a financial 

product by the holder of the 
financial product if:

(a) the holder will or may
have to pay an amount in 

respect of the product;

or
(b) an amount will or may

be deducted from:

(i) a payment to be made 
by the holder; 

or
(ii) a payment to be made 

to the holder; 

or
(iii) an amount held on 

the holder's behalf under
the financial product; 

or
(c) an account

representing the holder’s 
interest in the financial 
product will or may be 

debited with an amount.

(2) Includes an amount that the 
holder will or may have to pay, or
that will or may be deducted or

debited, as a fee, expense or charge 
in relation to a particular 

transaction in relation to the 
financial product.

and
(iii) if the amounts paid in respect of the 

financial product and the amounts paid in
respect of other financial products are paid 
into a common fund—any amounts that will
or may be deducted from the fund by way of

fees, expenses or charges; 

and
(e) if the product will or may generate a return to a

holder of the product—information about any
commission, or other similar payments, that will or 

may impact on the amount of such a return; 

and
(f) information about any other significant 

characteristics or features of the product or of the 
rights, terms, conditions and obligations attaching to 

the product; 

and
(g) information about the dispute resolution system 

that covers complaints by holders of the product and 
about how that system may be accessed; 

and
(h) general information about any significant taxation 

implications of financial products of that kind;
and

(i) information about any cooling-off regime that 
applies in respect of acquisitions of the product 
(whether the regime is provided for by a law or 

otherwise); 

and
(j) if the product issuer (in the case of an issue 
Statement) or the seller (in the case of a sale 

Statement) makes other information relating to the 
product available to holders or prospective holders of 

the product, or to people more generally—a 
statement of how that information may be accessed; 

and
(k) any other statements or information required by

the regulations; 
and

(l) if the product has an investment component—the 
extent to which labour standards or environmental,

social or ethical considerations are taken into account 
in the selection, retention or realisation of the 

investment; 

(2A) For the purposes of paragraph (1)(l), 
products which have an investment component 

include superannuation products, managed 
investment products, foreign passport fund 

products and investment life insurance products.

s 1013DA: ASIC may develop guidelines that must 
be complied with where a Product Disclosure 

Statement makes any claim that labour standards 
or environmental, social or ethical considerations 
are taken into account in the selection, retention 

or realisation of the investment.

See reg  7.9.14C; ASIC 
RG 65

and
(m) unless in accordance with the regulations and a

determination by ASIC, information to be disclosed in
accordance with paragraphs (b), (d) and (e) must be 

stated as amounts in dollars.

Text as modifed by reg 
7.9.15A

See further regs 7.9.15B, 
7.9.15C; ASIC LI 2016/767

See reg 7.9.14D for further requirements for a 
PDS for a protected policy issued by a general 

insurer or a protected account issued by an ADI 

(4) The regulations may:

(a) provide that a provision of sub-s 
(1) does not apply in a particular

situation; 

or 
(b) provide that particular

information is not required by a 
provision of sub-s (1), either in a 
particular situation or generally;  

or 
(c) provide a more detailed statement
of the information that is required by

a provision of sub-s (1), either in a 
particular situation or generally. 

See reg 7.9.15D 

See regs 7.9.15, 7.9.15E, 
7.9.16, 7.9.16L. See also 

ASIC LI 2019/1070.

See reg 7.9.15CA. 
See also reg 7.9.07B. 

(3) Only to the extent to which
the requirement is applicable to

the financial product 

Corps Act s 1013D 

 MAIN CONTENT REQUIREMENTS 
FOR STANDARD PDS 

s 1013D(1): Subject to this section, sub-s 1013C(2) 
and ss 1013F and 1013FA, a PDS must include the 
following statements, and such of the following 

information as a person would reasonably require for 
the purpose of making a decision, as a retail client, 

whether to acquire the financial product: 

See reg 7.9.15E for more 
detailed requirements for 

general insurance products 
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CChhaarrtt  BBRR: Procedural requirements for providing PDS  

Corps Act ss 1012J, 1015A–1015E

PROCEDURE FOR PROVIDING A STANDARD PDS

Must prepare prospectus in 
accordance with form and 

content requirements

s 1015C: How a 
Statement is to be given

(1) A Statement:

(a) must be:

(i) given to a
person or the 

person's agent,
personally; 

or
(ii) sent to the person, or the 
person's agent, at an address 

(including an electronic address) 
or fax number nominated by the 

person or the agent; 

(2) For the purposes of this 
section, the Statement is sent to a 
person at an address if, and only if: 

(a) the Statement is sent to the 
address; 

and
(b) either: (i) the envelope or other
container in which the Statement is 

sent; or (ii) the message that 
accompanies the Statement; is 

addressed to the person.

or
(iii) made available to the 
person, or the person’s 
agent, by a nominated 

electronic means;

and
(b) may be printed or
be in electronic form

The regulations 
may:

(4) provide for alternative
ways of giving a PDS to a

person

See reg 7.9.02A

See further LI 2015/647 
for modifications to reg 

7.9.02A

(5) specify requirements 
as to: 

(a) the manner in which a
PDS may be given to a

person; 

See regs 7.9.11G; 
7.9.11Q, 7.9.11Z

and
(b) the presentation,

structure and format for a 
PDS that is to be given in 

electronic form

See regs 7.9.02B; 
7.9.16M, 7.9.16N

s 1015B(1): A copy of the PDS must 
be lodged with ASIC before it is 

given to a person if the PDS relates 
to certain financial products 

s 1012J: Information in the 
PDS must be up to date as at 

the time when it is given

See LI 2016/1055: Relief from 
requirement to update a PDS 

where new info does not include 
any materially adverse information 
and where the new information is 
made available to consumers free 

of charge by some other means

s 1015D(1): If section 1015B does 
not require a copy of the 

Statement to be lodged with ASIC: 

(2) The responsible person for the 
PDS (other than the trustee of a

self managed superannuation 
fund) must lodge a notice with 

ASIC, in electronic form, advising 
of the occurrence of any of the 

following events as soon as 
practicable, and in any event 

within 5 business days, after the 
occurrence of the event: 

(a) except in the case of a
Supplementary PDS—a copy of 

the PDS is first given to 
someone in a recommendation, 

issue or sale situation;

(b) a change is made to fees 
and charges set out in the 

enhanced fee disclosure table 
in the Statement;

(c) the financial product to which 
the PDS relates ceases to be 

available to be recommended or 
offered to new clients in a 

recommendation, issue or sale 
situation.

(3) The responsible person for the 
Statement must keep a copy of the 
Statement for the period of 7 years 

after the date of the Statement.

(4) During that period the 
responsible person:

(a) must make a copy of the 
Statement available to ASIC

if asked to do so by ASIC;

and
(b) must comply with any
reasonable request from

any other person for a copy 
of the Statement.

s 1015E(1): A regulated person 
must not give a person a PDS that 
has been altered after the date of 
the Statement if either or both of 

the following paras applies:  

(a) the alteration was not
made by, or with the 

authority of, the issuer or 
seller, as the case requires, 
of the financial products;

(b) the alteration is a
material alteration and the 
date of the Statement has 

not been changed to:  

(i) if a copy of the 
altered Statement has 
been lodged with ASIC 
(see subsection (2))—
the date on which it 

was so lodged; 

or
(ii) in any other case—
the date on which the 
alteration was made.

Must not issue or sell  
financial products unless

s 1016C: Any minimum 
subscription condition 

has been fulfilled

See Charts BT 
and BW

s 1016D: Any condition 
about ability to trade on 

a market has been  
fulfilled

See Charts BT 
and BW

s 1016A: Application 
requirements are met 

for a restricted issue or 
sale of relevant 

financial products

See Chart BU

Applicable to PDS, short-form PDS, 
supplementary PDS and supplementary Short-

Form PDS [substituted s 1015A per reg 
7.9.61AA, Sch 10BA, Pt 3.2 of Corps Regs]

[As amended by 
reg 7.9.16T] 

See Charts BP 
and BR 

(3) The Statement may be given or sent to the 
person’s agent only if the agent is not acting as the 
person’s agent in one of the following capacities: 

(a) a financial services licensee;

(b) an authorised representative of a financial services 
licensee; 

(d) a person who is not required to hold an Aus. financial
services licence because the person is covered by para

911A(2)(j) or an exemption in the regs or from ASIC;

(e) a person who is required to hold an Australian financial
services licence but who does not hold such a licence;

(f) an employee, director or other representative of a
person referred to in para (a), (b), (d) or (e) 

See also reg 7.9.15DB – PDS and 
a document, or part of a 

document, mentioned in the 
PDS must be retained for 7 years 

Supplementary or replacement 
PDS may be used to update a 

PDS or correct deficiencies: see 
Chart BV 

See Chart BS 

Notionally inserted 
by LI 2015/647 
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CChhaarrtt  BBSS: Lodgment of PDS with ASIC 

Corps Act ss 1015B, 1016B

LODGMENT OF A PDS WITH ASIC

s 1015B(1): A copy of a PDS must 
have been lodged with ASIC before 

the PDS is given to a person if:

(a) the following subparas apply:

(i) the financial product is 
a managed investment

product; 

and
(ii) the PDS states or

implies that the product 
will be able to be traded 

on a financial market; 

and
(iii) the PDS meets the 

requirements set out in 
s 1013H; 

See Chart BP

or
(b) the financial product is a

managed investment product that 
can be traded on a financial market; 

or
(ba) the financial product is: 

(i) a managed investment
product of an Australian 

passport fund; 

or
(ii) a foreign passport fund 

product; 

or
(c) the financial product is a financial

product of a kind specified in 
regulations made for the purposes of 

this para.

[None specified at 6/7/20]

Form requirements for PDS 
lodged with ASIC 

Must be signed by relevant 
person in accordance with 

s 351

See reg 1.0.07 for general 
presentation requirements for 
documents lodged with ASIC

Consent for lodgment is required 
for certain financial products 

s 1015B(2): Lodgment of a PDS in relation 
to a managed investment product with 

ASIC requires the consent of:

(a) whether it is an
issue Statement or a

sale Statement:

(i) if the responsible person is 
a body corporate—every

director of the responsible 
person; 

or
(ii) otherwise—the 
responsible person;

and
(b) if it is a sale 

Statement:

(i) if the issuer of the 
financial product concerned 
is a body corporate—every 

director of the isssuer; 

or
(ii) otherwise—the issuer of

the financial product
concerned.

s 1015B(3): Lodgment of a PDS in relation 
to a foreign passport fund product with 

ASIC requires the consent of:

(a) if the operator of the fund is 
a body corporate—every
director of the operator; 

or
(b) otherwise—the responsible 

person.

s 1016B(1): If

(a) a copy of a PDS has
been lodged with ASIC;

the responsible person must not issue or sell 
a financial product, pursuant to an 

application made in response to the PDS, 
until the period of 7 days (or that period as 

extended under subsection (2)) after 
lodgment of the PDS has ended.

(2) ASIC may extend the period by notice in 
writing to the responsible person. The period as 
extended must end no more than 14 days after 

lodgment.

(3) Does not apply if the financial product to
which the PDS relates is (a) a managed 

investment product of an Australian passport 
fund; or (b) a foreign passport fund product. 

ASIC LI 2016/74: To avoid doubt, a responsible 
person does not have to  comply with sub-s 

1016B(1) of the Act in relation to an application 
made in response to a PDS for a managed 

investment product if, at the time of lodgment of 
the Statement, the managed investment product is 
in a class of managed investment products that are 
able to be traded on a prescribed financial market. 

and
(b) the financial product to which the 
PDS relates is not able to be traded 
on any financial market (whether in 

Australia or elsewhere); 

reg 7.9.15DC: A document, or part of a 
document, mentioned in a PDS that was 
required to be lodged with ASIC under s 
1015B must be lodged with ASIC as if the 

document, or part of the document, were a 
Statement within the meaning of s 1015B   

See Chart BR for 
requirements where 

s 1015B does not apply 
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CChhaarrtt  BBTT: Minimum subscription and trading conditions in a PDS 

If PDS states that a financial product 
to which it relates will not be issued 

or sold unless:

(a) applications for a minimum
number of financial products of that 

kind are received; 

or
(b) a minimum amount is raised;

s 1016D: Condition about ability to 
trade on a market

(1) If PDS states or implies that a financial
product to which the PDS relates will be able 
to be traded on a financial market (whether 
in Aus. or elsewhere) the responsible person 
must only issue or sell a financial product of 

that kind, pursuant to an application made in 
response to the PDS, if: 

(a) the product is able to be traded on that
market; or

(b) an application has, within 7 days after
the relevant date, been made to the 

operator of that market for the taking of 
such action as is necessary to enable 

financial products of that kind to be traded 
on that market.

Para (b) ceases to apply to the financial 
product at the end of the period of 3 

months starting on the relevant date.

(2) If  a PDS states or implies  that
the financial product is to be 
quoted on a financial market

(whether in Aus. or elsewhere)
and:

(a) an application has not, within 7 days after
the relevant date, been made to the operator
of that market for the taking of such action as

is necessary to enable financial products of 
that kind to be traded on that market; 

then:

(c) an issue or transfer to a
person of a financial product

of that kind is void if:

(i) the issue or transfer is 
pursuant to an application 

made in response to the PDS

or
(ii) the person should 
have been given the 

PDS;

Any applications received in 
response to the PDS that have not 
resulted in an issue or sale of the 
financial product must be dealt 
with in accordance with s 1016E

or
(b) the product is not able to be 

traded on that market at the end of 
3 months after the relevant date;

See Chart BW 

Relevant date is the date of the PDS, 
Supplementary PDS or Replacement 

PDS in which the statement is express 
or implied – see s 1016D(3), 1016E(4). and 

(d)(ii) if the responsible person received 
money from that person on account of 
the issue or transfer – the responsible 
person must, as soon as practicable, 

return the money to that person. 

Corps Act ss 1016C–1016D 

MINIMUM SUBSCRIPTION AND TRADING CONDITIONS IN PDS 

See Chart BW 

then the responsible person must not 
issue or sell a financial product of 

that kind, pursuant to an application 
made in response to the PDS, if that 

condition has not been satisfied. 

s 1016E(1)(a): If condition is not 
satisfied within 4 months after the 

relevant date, any applications received 
in response to the PDS must be dealt 

with in accordance with s 1016E. 

s 1016C: Minimum subscription 
condition 
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CChhaarrtt  BBUU: Use of application forms for restricted issue or sale of relevant financial products 

Corps Act s 1016A

APPLICATION FORM REQUIREMENTS 
FOR A RESTRICTED ISSUE OR SALE

s 1016A(2): A person (the issuer 
or seller) must only make a

restricted issue

of a relevant financial product 
to a person (the recipient) if: 

(a) the issue or sale is made 
pursuant to an eligible 

application made to the issuer 
or seller by the recipient;

eligible application, in relation to 
a restricted issue or restricted sale 

of a relevant financial product, 
means an application that satisfies 

the following requirements:

(a) the application is made 
using an application form;

and
(b) the application form used 

to apply for the product:

(i) was included in, or
accompanied, a PDS (relating to 

the product) that was given to the 
applicant and that was not 

defective as at the time when the 
application was made; 

or
(ii) was copied, or directly derived,

by the applicant from a form
referred to in subpara (i); 

and
(c) all other applicable requirements 
(if any) in regulations made for the 

purposes of this para are satisfied in 
relation to the application.

or
(b) it is a restricted issue in 

relation to which the following 
conditions are satisfied:

(i) the financial product is an interest in 
a relevant superannuation entity;

relevant superannuation entity means a 
superannuation entity of a kind specified in 

regs made for the purposes of this 
definition

reg 7.9.06A: a public offer 
superannuation entity is specified

(ii) the interest is issued pursuant to an
application made to the issuer by a standard 

employer-sponsor of the entity on the 
recipient's behalf;

standard employer-sponsor has the 
same meaning as in the 

Superannuation Industry 
(Supervision) Act 1993 

(3) A trustee of a relevant 
superannuation entity must only 

permit a person to become a standard 
employer-sponsor of the entity if 

prescribed conditions are met 

(iii) if the application is the first application for
the issue of a superannuation interest made 

to the issuer by the standard employer-
sponsor on behalf of any person —the 
application is an eligible application;

or
(c) it is a restricted issue in 

relation to which the following 
conditions are satisfied:

(i) the financial product is an interest
in a relevant superannuation entity;

(ii) the interest is issued pursuant to
an application made to the issuer by
another trustee under Part 24 of the 

Superannuation Industry (Supervision)
Act 1993 on the recipient's behalf;

(iii) if the application is the first
application under Part 24 of that Act 

made to the issuer by the other 
trustee on behalf of any person—the 
application is an eligible application; 

or
(d) it is a restricted issue in 

relation to which the following 
conditions are satisfied:

(i) the financial product is an 
interest in a relevant 

superannuation entity;

(ii) the interest is issued pursuant to
an application made to the issuer

by an RSA provider under Part 9 of
the Retirement Savings Accounts 

Act 1997 on the recipient's behalf;

RSA provider has the same 
meaning as in the 

Retirement Savings 
Accounts Act 1997 

reg 7.9.82 imposes an 
additional obligation on a 

RSA provider who is 
applying on behalf of a lost 

RSA holder

(iii) if the application is the first
application under Part 9 of that Act 

made to the issuer by the RSA 
provider on behalf of any person—the 
application is an eligible application;

or
(e) it is a restricted issue in 

relation to which the following 
conditions are satisfied:

(i) the financial product is an 
RSA product; 

(ii) the interest is issued pursuant to
an application made to the issuer by
an employer (within the meaning of
the Retirement Savings Accounts Act 

1997) of the recipient;

(iii) if the application is the first
application for the issue of an RSA 
product of that kind made to the 

issuer by the employer on behalf of 
any person—the application is an 

eligible application;

(iv) all other applicable requirements 
(if any) in regulations made for the 

purposes of this subpara are satisfied 
in relation to the application; 

or
(f) the issue or sale occurs in 

a situation covered by
regulations made for the 

purposes of this para

See reg 7.9.06B

restricted sale

restricted sale means a sale of 
a relevant financial product 
pursuant to an offer that: 

(a) is of a kind described in sub-s 1012C(3)
or (4); and 

(b) is not made in a situation to which a sub-
s, other than sub-s (1), of s 1012D applies.

restricted issue means an issue of a relevant financial 
product to a person as a retail client, other than an 

issue covered by either of the following paras: 

(a) an issue in a situation, or pursuant to an
offer made in a situation, to which a sub-s,
other than sub-s (1), of s 1012D applies; or

(b) an issue in a situation, or pursuant to an
offer made in a situation, to which s 1012E

or 1012F applies. 

relevant financial product means: 
(a) a managed investment product; or

(aa) a foreign passport fund product; or
(b) a superannuation product; or

(c) an investment life insurance product; or
(d) an RSA product; or

(db) a margin lending facility; or 
(e) a financial product of a kind specified in 

regs made for the purposes of this para.

Unless an exemption applies: see, 
eg, Corps Regs Sch 10A, item 6.1; 

CO 13/1621; LI 2016/64; LI 
2016/993; LI 2017/241 

(4) The regulations may: (a) provide for
defences to offences based on sub-s (2) or 
(3); and (b) provide for additional offences 

relating to the receipt or non-receipt of 
applications or application forms 

See reg 7.9.13 

See reg 7.9.74 

sub-s (3A) [inserted by Corps 
Regs Sch 10A, item 6.2] 

provides for an exception to 
the requirements of sub-s (3) 

reg 7.9.81 imposes an 
additional obligation on a 
trustee who is applying on 

behalf of a lost member 

NB: See LI 2017/241 for 
modifications to definition 

NB: See LI 2017/241 for 
modifications to definition 

OR 
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CChhaarrtt  BBVV: Supplementary and replacement PDS 

Corps Act Pt 7.9, Div 2, Subdivs D–DA

SUPPLEMENTARY AND REPLACEMENT PDS

A person who has 
prepared a PDS can:  

(a) correct a misleading or
deceptive statement in 

the PDS; 

or
(b) correct an omission from
the PDS of information it is 

required to contain; 

by giving a person 

s 1014A: a Supplementary PDS

Form and title

s 1014B(1): The title 'Supplementary 
Product Disclosure Statement' must be 
used on the cover of, or at or near the 

front of, a Supplementary PDS

(2) In any other part of a
Supplementary Product
Disclosure Statement,

'Supplementary Product
Disclosure Statement' may

be abbreviated to 'SPDS'

s 1014C: At the beginning of a 
Supplementary PDS there must be:

(a) a statement that it is a
Supplementary Product Disclosure 

Statement; 

and
(b) an identification of the PDS that

it supplements; 

and
(c) a statement that it is to be read 

together with that PDS and any
other specified Supplementary

Disclosure Statements.

s 1014F: Sections 1013A, 1013G, 
1013H, 1013J and 1013K, and 

sub-ss 1013C(3) to (7), apply in 
relation to a Supplementary PDS in 

the same way as they apply to a PDS.

s 1014D: if 

(a) a person is 
given a PDS;

and
(b) at the same time,

or later, they are 
given a SPDS that

supplements the PDS

s 1014E: A person may, instead of 
giving the client a new PDS, give the 

client a Supplementary PDS that 
contains additional information if:

(a) apart from this section, a
person would be required to

give another person (the client) 
a PDS relating to a financial 

product; 

and
(b) the client has, because of

some previous conduct, already 
received a PDS relating to the 

financial product; 

and
(c) the earlier PDS contains 

some, but not all, of the 
information that the new PDS is 

required to contain.

s 1014H: a Replacement PDS

s 1014G: May be 
used if:

(a) a PDS has been lodged 
in relation to an offer for

the issue or sale of an 
interest in a managed 
investment scheme; 

and
(b) the interest can only be 
transferred together with 

one or more securities;

and
(c) a disclosure document

has been lodged in relation 
to an offer for the issue or

sale of the security (or 
securities).

s 1014L: Must be lodged 
with ASIC per s 1015B

Form, content and 
preparation

s 1014K(1:) At the beginning of 
a Replacement PDS there must 

be:

(a) a statement that it is a
Replacement PDS;

and
(b) an identification of the 

PDS it replaces.

(2) The title 'Replacement Product
Disclosure Statement' must be used 

on the cover of, or at or near the 
front of, a Replacement PDS.

(3) In any other part of a Replacement
Product Disclosure Statement,

'Replacement Product Disclosure 
Statement' may be abbreviated to

'RPDS'. 

(4) Otherwise, s 1012J and Subdiv C
(apart from s 1013B) apply in relation 

to a Replacement PDS in the same way
as they apply to a PDS.

s 1014L: Subdiv E applies in 
relation to a Replacement PDS in 

the same way as it applies to a PDS 
that is required to be lodged with 

ASIC under s 1015B.

s 1014J: If a Replacement PDS is 
prepared in accordance with s 1014K 
and lodged with ASIC as provided by 
Subdiv E (in its application under s 

1014L), a reference to a PDS is taken 
to be a reference to the Replacement 

PDS for the purposes of the 
application of this Act to events that 

occur after the lodgment. 

or
(c) update, or add to, the 
information contained in 

the PDS;

or
(d) change a statement of
a kind referred to in para

1016E(1)(a) or (b).

See Chart BS 

Minimum subscription 
and quotation conditions 

– see Chart BT

z

See Chart BP 

OR 

the PDS is taken, from when the 
SPDS is given to the person, to 

include the information and 
statements contained in the SPDS. 
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CChhaarrtt  BBWW: Options for dealing with applications where PDS is defective or conditions are not met (s 1016E) 

Corps Act s 1016E

OPTIONS FOR DEALING WITH APPLICATIONS IF PDS IS 
DEFECTIVE OR CONDITIONS ARE NOT MET

s 1016E(1): If

(a) a PDS states that a financial product will not
be issued or sold unless (i) applications for a

minimum number of financial products of that
kind are received; or (ii) a minimum amount is 

raised; and that condition is not satisfied within 
4 months after the relevant date;

(2) the responsible person must, in relation to any
application for financial products of the relevant kind that is 
made in response to the PDS (the first PDS) and that has not 
resulted in an issue or sale of financial products of that kind, 

comply with one of the following paras: 

(a) repay the money
received from the 

applicant;

or
(aa) give the applicant:

(i) a new PDS for the financial
products, and an additional

statement that identifies the 
respects in which the new PDS is 
materially different from the first 

PDS; 

and
(ii) 1 month to withdraw their

application and be repaid;

or
(b) give the applicant:

(i) a Supplementary PDS that
changes the statement referred 
to in para (1)(a) or (b), or that 

corrects the deficiency referred 
to in para (1)(c); 

and
(ii) 1 month to withdraw their

application and be repaid;

or
(ba) issue or sell the financial 

products to the applicant and give 
them: 

(i) a new PDS for the financial
products, and an additional

statement that identifies the 
respects in which the new PDS is 
materially different from the first 

PDS; 

and
(ii) 1 month to return the financial

products and be repaid;

or
(c) issue or sell the financial

products to the applicant and 
give them: 

(i) a Supplementary PDS that
changes the statement referred 
to in para (1)(a) or (b), or that 

corrects the deficiency referred to 
in para (1)(c); 

and
(ii) 1 month to return the 

financial products and be repaid. 

or
(b) a PDS states or implies that a financial
product to which the PDS relates will be 
able to be traded on a financial market

(whether in Australia or elsewhere) and:

or
(c) the responsible person becomes aware 
that the PDS was defective as at the time 

when it was prepared, or that it became or
has become defective as at some later time;

(5): Defective means that the PDS, if it had been 
given to a person at that time, would have been 

defective as defined in Subdiv A of Div 7 

s 1021B(1): Defective in relation to a 
disclosure document or statement, means: 

(a) there is a misleading or deceptive statement
in the disclosure document or statement; or

(b) if it is a PDS – there is an omission of material
required by s 1013C, other than material

required by s 1013B or 1013G; or 

(c) if it is a Supplementary PDS that is given for
the purposes of s 1014E – there is an omission of

material required by that section; or 

(d) if it is information required by 1012G(3)(a) – 
there is an omission from the info of material

required by that para; 

being a statement, or an omission, that is or would 
be materially adverse from the point of view of a 

reasonable person considering whether to 
proceed to acquire the financial product. 

concerned

(i) an application has not, within 7 days after
the relevant date, been made to the operator
of that market for the taking of such action as

is necessary to enable financial products of 
that kind to be traded on that market; 

or 
(ii) at the end of the period of 3

months starting on the relevant date, 
financial products of that kind are not 

able to be traded on that market; 

(2BA)(a): If Subdiv DA [Replacement 
PDS] applies a Replacement PDS may be 
given instead of a Supplementary PDS. 

(1A)(a): if information included in the PDS is not as 
up to date as s 1012J requires it to be – the 

information so included constitutes a misleading 
statement in the PDS. 

(1A)(b): failure to include particular information 
that was not previously required to be included in 

the PDS (in contravention of s 1012J) constitutes an 
omission of material required by s 1013C. 

(2C) Nothing in ss 1016A to 
1016D applies to the issue 

or sale of the financial 
products under para (c). 

(2A)(a): Sub-s (2), and ss 1016B, 1016C, 1016D 
and 1016E, apply in relation to the application, 
from the time when the applicant is given the 
new PDS, as if the application has been made 

in response to the new PDS. 

If the PDS relates to relevant financial 
products as defined in s 1016A, see 
sub-ss (2A)(b) and (2B) in relation to 

the application of s 1016A. 

See further Chart BT re: 
minimum subscription 
and trading conditions 

See Chart BV re: 
supplementary and 

replacement PDS 

See Charts BS, BT & BU 
(application forms, exposure 

period if lodged & conditions) 
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CChhaarrtt  BBXX: Short-Form PDS requirements 

Corps Regs 7.9.61AA; Sch 10BA Pt 3 [inserting 
Pt 7.9, Div 3A of Corporations Act]

SHORT-FORM PDS REQUIREMENTS

s 1017I: 
Content

(1): Must contain

(a) a summary of the 
statements and information 

referred to in paras 
1013D(1)(a), (b), (c), (d), (e), 
(g) and (i) that were included 

in a PDS for the product;

and
(b) a statement:

(i) notifying the retail
client in relation to the 
product that the client

may ask for the PDS 
for the product; and

(ii) setting out the 
means by which the 

client may ask for the 
PDS.

(2): If the Short-Form PDS is for 
a superannuation product or a 
managed investment product, 

must also set out in full the 
information in: 

(a) any regs made for the purposes 
of para 1013D(4)(c) relating to the 

details of fees and costs; and

(b) any regs made for the purposes 
of para 1015C(5)(b) that relate to
the presentation, structure and 

format of information required by
paras 1013D(1)(d) and (e).

(3) May also:

(a) include other
information;

and
(b) refer to other information that
is set out in the PDS or Financial
Services Guide for the product.

(4) Reference must identify
the document or the part of
the document that contains 

the information.

(5) Document or part
referred to in sub-s (4) is 

taken to be included in the 
Short-Form PDS.

(6) If a PDS for a financial product may include 
a statement made by a person 

(s 1013K), the statement may also be included 
in the Short-Form PDS for the product.

s 1017J(1): The title 'Short-Form 
Product Disclosure Statement' must 

be used on the cover of, or at or 
near the front of, a short-Form PDS

Supplementary Short-
Form PDS:

s 1017L: A Supplementary 
Short-form PDS is a 

document by which a 
person who has prepared 

a Short-Form PDS can:

(a) correct a misleading 
or deceptive statement in 

the Short-Form PDS; 

or
(b) correct an omission 

from the Short-Form PDS 
of information it is 

required to contain; 

or
(c) update, or add to, the 
information contained in 

the Short-Form PDS; 

or
(d) change a statement of
a kind referred to in para

1016E(1)(a) or (b) (as 
applied by s 1017K).

s 1017M(1): The title 
'Supplementary Short-Form 

Product Disclosure Statement' 
must be used on the cover of, or 

at or near the front of, a 
Supplementary Short-Form PDS.

(2) May be 
abbreviated to 
'Supplementary 

Short-form PDS' in 
any other part.

s 1017Q: ss 1013A, 1013G, 
1013H, 1013K and sub-

ss 1013C(3) and 1013C(4) 
to (7) [and related 

regulations] also apply to a 
Supplementary Short-Form 

PDS.

s 1017N: At the beginning 
of a Supplementary Short-
Form PDS there must be:

(a) a statement that it
is a Supplementary 

Short-Form PDS; 

and
(b) an identification of

the Short-Form PDS 
that it supplements;

and
(c) a statement that it is 
to be read together with 
that Short-Form PDS and 

any other specified 
Supplementary Short-

Form PDS.

s 1017O: If

(a) a person is 
given a Short-

Form PDS; 

and
(b) at the same time, or
later, they are given a

Supplementary Short-Form 
PDS that supplements the 

Short-Form PDS;

s 1017P: The person may, 
instead of giving the client a new 

PDS, give the client a 
Supplementary Short-Form PDS 
that contains summaries of the 

additional information if: 

(a) apart from this 
section, a person would 

be required to give 
another person (the 

client) a PDS (the new 
PDS) relating to a 
financial product; 

and
(b) the client has,
because of some 
previous conduct,
already received a

Short-Form PDS (the 
earlier Short-Form PDS) 
relating to the financial 

product; 

and
(c) the earlier Short-
Form PDS contains 

summaries of some,
but not all, of the 

information that the 
new PDS is required to 

contain (see para 
1017I(1)(a)).

the Short‑Form PDS is taken, from 
when the Supplementary 

Short‑Form PDS is given to the 
person, to include the information 
and statements contained in the 
Supplementary Short‑Form PDS. 

See Chart BQ 

See reg 7.9.16L 

See reg 7.9.16N 

s 1017K: ss 942DA, 947E, 1012F, 1012G, 
1012H, 1012J, 1013A, 1013G, 1013H, 1013I, 
1013L 1013M, 1016A, 1016B, 1016C, 1016D, 
1016E and 1017A and sub-ss 1013C(3) and 

1013C(4) to (7) [and related regulations] also 
apply to a Short-Form PDS. 

s 1015A: Pt 7.9, Div 2, Subdiv E 
applies to Short-Form PDS and 

Supplementary Short-Form PDS 
(except for s 1015B) 

See Chart BR 
See Charts BP, BT, 

BU & BW 

(2) May be abbreviated 
to ‘short-Form PDS’ in 

any other part. 
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CChhaarrtt  BBYY: General requirements for Shorter PDS Regime 

Corps Reg Pt 7.9 Div 4 Subdivs 4.2A–4.2C; Schs 10C, 10D & 10E

GENERAL REQUIREMENTS FOR SHORTER PDS

Length and font size (item 1 
of Schs 10C, 10D, 10E)

Maximum 
length 

For margin 
loans

Excluding title 
page, table of 
contents and 
incorporated 

material:

4 x A4 pages; 

or
8 x A5 pages; 

or
12 x DL pages. 

For superannuation  
products and simple 
managed investment 

schemes:

Excluding 
incorporated 

material:

8 x A4 pages; 

or
16 x A5 pages; 

or
24 x DL pages.

Minimum font 
size is 9 points

8 points for the 
name, address, ABN, 
ACN, ARSN and AFSL 
of the person giving 

the Statement.

General content 
requirements (item 2 of  

Schs 10C, 10D, 10E)

Must include 
prescribed section 
titles and numbers

Detailed contents 
requirements are 

prescribed for 
each section

Must include:

a table of contents that 
sets out the prescribed 

titles.

the telephone number for 
the product issuer to enable 
a client to request a copy of 
the Statement and a copy of 

a matter that is applied, 
adopted or incorporated by 

the Statement.

Must advise a 
person reading the 

Statement that: 

it is a summary of significant 
information and contains a number 

of references to important 
information (each of which forms 

part of the Statement); 

and
the person should consider that 

information before making a 
decision about the product; 

and
the information provided in the 

Statement is general information 
only and does not take account of 

the person's personal financial 
situation or needs; 

and
the person should obtain financial 

advice tailored to the person's 
personal circumstances.

May include additional sections 
and other information to an extent 

that does not have the effect of 
contravening the maximum length.

Pt 7.9 applies as if Div 2, Subdiv D and 
ss 1013D, 1013E & 1015D(3) are omitted, 
and ss 1013C(1) & 1013L are substituted: 

see regs 7.9.11C, 7.9.11M, 7.9.11N, 
7.9.11U, 7.9.11V; Sch 10A Pts 5A–5C

May apply, adopt or 
incorporate a matter in 

accordance with regs 7.9.11E, 
7.9.11P or 7.9.11X.

Responsible person must retain a 
copy of each version of the 

Statement that the responsible 
person issues for a period of 7 years 

starting on the day on which the 
version is prepared (regs 7.9.11F, 

7.9.11Q, 7.9.11Y)

Must also retain a copy of the 
document from which a matter is 

applied, adopted or incorporated  by 
the Statement for a period of 7 years 
commencing on the day on which the 

Statement is prepared.

If a document from which a matter is 
adopted, applied or incorporated by 
the Statement is changed in a way 
that changes the description of, or 

reference to, the matter, the 
repsonsible person must retain a 

copy of the document for a period of 
7 years commencing on the day on 

which the document is changed.

If a person requests a copy of 
the Statement, the responsible 
person must give the person, 
free of charge (regs 7.9.11G, 

7.9.11R, 7.9.11Z):

a copy of the 
Statement within 8 

business days; 

and
a copy of a matter in 

writing that is 
applied, adopted or 
incorporated by the 
Statement within 8 

business days.

Must display the advice at or 
near the beginning of the 

document and in a prominent 
position and style. 

See Chart BZ 

Does not apply to 
superannuation products if 
s 1015B requires the PDS to 

be lodged with ASIC 

See Chart BS 

For margin loans:  
1. About [name of provider of the margin loan]
and [name of margin loan product]
2. Benefits of [name of margin loan product]
3. How [name of margin loan product] works
4. What is a margin call?
5. The risk of losing money
6. The costs
7. How to apply

For superannuation products: 
1. About [name of superannuation product]
2. How super works
3. Benefits of investing with [name of
superannuation product]
4. Risks of super
5. How we invest your money
6. Fees and costs
7. How super is taxed
8. Insurance in your super
9. How to open an account

For simple managed investment schemes: 
1. About [name of responsible entity]
2. How [name of simple managed investment
scheme] works
3. Benefits of investing in [name of simple 
managed investment scheme]
4. Risks of managed investment schemes
5. How we invest your money
6. Fees and costs
7. How managed investment schemes are taxed
8. How to apply
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CChhaarrtt  BBZZ: Incorporation by reference for Shorter PDS Regime 

Corps Regs 7.9.11E, 7.9.11P, 7.9.11X

INCORPORATION OF MATERIAL BY 
REFERENCE INTO A SHORTER PDS

A [Shorter] PDS may apply, adopt or incorporate a 
matter only if a provision of these Regulations 
requires or permits the matter to be applied, 

adopted or incorporated by the Statement 

(3) If a PDS applies, adopts 
or incorporates a matter: 

(a) the matter
must be:

(i) in writing;

and
(ii) clearly

distinguishable from 
any other matters 

that are not applied, 
adopted or 

incorporated; 

and
(iii) publicly available 
in a document other
than the Statement;

Not required for superannuation 
products issued to a standard 

employer-sponsored member within 
the meaning of the Superannuation 

Industry (Supervision) Act 1993 

and
(b) the responsible person 

for the Statement must
identify the matter by:

(i) including in the 
Statement a concise 

description of the 
matter; 

and
(ii) ensuring that the 

reference to the 
matter is clearly 

distinguishable from 
the other contents of 

the Statement;

and
(c) the responsible 

person for the 
Statement must:

(i) identify each version of
the matter (by including 
the date on which the 

version was prepared) so
that a person who, at a

particular time, is 
considering [the product] 
can identify the version 
that is relevant to [the 
product] at that time; 

and
(ii) state the date on 

which the version was
prepared in a prominent
position at or near the 

front of the version;

and
(d) the responsible person for the 

Statement must ensure that a person 
who is relying on the Statement is 

able to have access reasonably easily 
and reasonably quickly to:

(i) [the document
containing] the matter; 

or
(ii) if there is more than 1
version of [the document
containing] the matter –

each version. 

(4) The responsible person for the PDS must
also ensure that the Statement includes the 
following statements, and sets them out in 

each place at which the matter has been 
applied, adopted or incorporated:

You should read the important 
information about [the subject] 
before making a decision. Go to 
[location of the matter that has 

been applied, adopted or 
incorporated]

The material relating to [matter] 
may change between the time 
when you read this Statement 

and the day when you

sign the application form 
[for margin loans]

acquire the product [for 
superannuation products 

and simple managed 
investment schemes]

(5) The responsible person for
the PDS must also ensure that
each document mentioned in 

subreg (3) includes the 
following statement:

The information in this 
document forms part of 
the PDS [identification 

by name, date and 
version (if applicable) of 

each Statement]

(6) For the avoidance 
of doubt

[a] the giving of a PDS to
which this Subdivision applies 

is taken to be the giving of 
every matter that is applied, 
adopted or incorporated in 
accordance with subregs (1) 

to (5);

For margin loans and 
simple managed 

investment schemes: 

(b) if a document mentioned 
in subpara (3)(a)(iii) refers to

more than one PDS, the 
document:

(i) must include a statement to
the effect that the information 
in the document forms part of

the PDS offered by the 
responsible entity; 

but
(ii) is not required to name each 

PDS of which it forms part.

(7) If the PDS applies, adopts or
incorporates a matter, the 

information dealing with the 
matter is taken to have been given 

to a person on the day on which

the person signs the 
application form 

accompanying the 
Statement [for margin 

loans]

the product is acquired 
[for superannuation 
products and simple 
managed investment 

schemes]

reg 7.9.11E – margin loans 

reg 7.9.11X – simple 
managed investment 

scheme 

reg 7.9.11P – 
superannuation products 

See further Chart BY 
re: requirements for 

shorter PDS 

As provided 
by: 
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