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Message from the Senior Executive

Welcome to the latest
issue of InFocus.
As the new financial year progresses, ASIC is continuing to
implement a number of important changes in our Registry
Services and Licensing group, and this issue of InFocus provides
an overview of what these mean to you and your business.
In particular, we’ve introduced a new process for self-managed
superannuation funds (SMSF) auditor registration and, as part of the
Australian Government’s Future of Financial Advice reforms, accountants and
other advisers can now apply for a ‘limited’ Australian financial services (AFS)
licence.
Recently, we celebrated the first anniversary of the national Business Names
Register and on page 3, you’ll find out how we’re making it simpler and more
convenient for customers to manage their business name using our online
services.
From this issue on, we’re introducing a number of changes to help ensure
InFocus continues to meet the needs of our readers. Alongside new design
approaches, we’re placing a greater emphasis on ensuring InFocus provides
relevant, timely and valuable information about the services we offer, and
how our customers can make the most of them.
We welcome your feedback, and you can let us know what you’d like to see in
future issues by email at infocus@asic.gov.au or visiting us
at www.asic.gov.au/publications.

Rosanne Bell
Senior Executive Leader
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Business names

Cost savings mark first birthday
of Business Names register
By Justin Ridley

Key Points
»» ASIC's national
Business Names
Register has
celebrated its
first 12 months
of operation
»» In addition to
enabling national
registration, the
register provides
significant cost
savings for
business owners
»» Feedback from
customers is
continuing to help
expand and enhance
the register

Businesses across Australia
have saved over $34 million
in registration and renewal
fees in the first 12 months
of ASIC’s national Business
Names Register, with recent
improvements continuing
to cut red tape and provide
an online, one-stop shop
for business owners.
Introduced in May 2012, the
national Business Names
Register replaced eight
separate state and territory
systems, helping simplify
the process of registering a
business name, and allowing
business owners to register and
manage the name online.

ASIC's Senior Executive Leaders, Kathrine Morgan-Wicks (left) and Liesl McKay, help
celebrate the first anniversary of the national Business Names Register at ASIC’s
Traralgon office.

Once registered, a business
name can be used anywhere in Australia,
and does not need additional registration
with individual state or territory agencies.

“The register is an important part of ASIC’s
commitment to cutting red tape, reducing the cost
of compliance and making it simpler for Australian
businesses to meet registration requirements.

Beyond offering a one-stop shop approach –
allowing people to register, renew, update, transfer
or cancel their business name using a single
online system – ASIC Commissioner, Greg Tanzer
said the national Business Names Register had
resulted in significant cost savings for business.

“This includes working with our customers
to identify what additional functionality
they require from the register, and
what ASIC can do to enable this.”

“Since the register was introduced 12 months
ago, Australian businesses have saved over
$34 million dollars in the cost of registering or
renewing their business name,” Mr Tanzer said.
“Through the national Business Names Register,
a business name can be registered across
Australia at a cost of $33 for 12 months or
$76 for three years. Previously, registering a
business name in every state and territory would
have incurred costs of more than $1000.”
Mr Tanzer said the first anniversary of the
national Business Names Register in May had
provided a valuable opportunity to review its
performance, and consider how it could be further
improved to meet the needs of customers.
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Mr Tanzer said customer feedback over the
past year had played an important part in
helping enhance the register. Among recent
improvements, customers are now able to remove
a previously authorised lodger online (rather than
having to make a request in writing) and see the
immediate registration of a transferred business
name (rather than having to wait for up to 28 days).
In addition, Mr Tanzer said ASIC had placed
a significant emphasis on expanding online
help and support for the register, with over
15 step-by-step user guides now available
to assist customers with the most common
tasks, including renewing, cancelling or
transferring a registered business name.
The national Business Names Register is available
via ASIC Connect at www.asic.gov.au.
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Financial reports & audit

New requirements for SMSF
auditor registration
By Justin Ridley
Auditors of self-managed superannuation
funds (SMSF) will be required to meet
minimum standards for education and
professional experience as a result of
changes to SMSF auditor registration
requirements introduced last month.
The changes, which were introduced on
1 July 2013, mean that only auditors who are
registered with ASIC have the ability to review
and sign off SMSF annual reports before
lodgement with the Australian Tax Office.
To be eligible for registration as an approved SMSF
auditor with ASIC, an applicant is now required
to meet minimum education qualifications,
pass a competency exam and demonstrate
at least 300 hours of professional experience
in auditing SMSFs in the past three years.
Under the new process, applying for registration
as an SMSF auditor is completed online using
the ASIC Connect service. Once approved
and registered, SMSF auditors can also use
the online service to update their details, and
complete their annual SMSF auditor statement.

Manager of ASIC’s SMSF Auditor Registration
Team, Greg Finn, said the changes were an
important part of providing assurance to
the public, and helping build confidence
in Australia’s superannuation industry.

Key Points
»» ASIC has introduced
new requirements
for those seeking to
become approved
SMSF auditors

“With an increasing number of Australians
setting up a self-managed superannuation
fund, there is a growing need to ensure
SMSF auditors have the knowledge and
experience required to do their job properly.

»» Under the changes,
only auditors
registered with ASIC
can sign off SMSF
annual reports

“Alongside ensuring SMSF auditors have
appropriate skills, our new requirements are
about making sure people can have confidence
in the review and audit process for self-managed
superannuation funds,” said Mr Finn.
The changes to SMSF auditor registration come
as part of the Australian Government’s Stronger
Super reforms, a major initiative to help improve
the governance, integrity and regulatory settings
of Australia’s superannuation system, including in
relation to self-managed superannuation funds.

»» Applicants seeking
registration will
need to meet
criteria for education
and professional
experience

For further information,
visit www.asic.gov.au/smsf-auditor.

SMSF registration process off to strong start
SMSF auditors across Australia have been quick to
respond to ASIC’s new registration requirements,
with over 7,200 applications received since the
changes were announced earlier this year.
While the new requirements only came into effect on
1 July, ASIC opened the registration process in late January,
offering a transitional period to help existing SMSF auditors
understand and prepare for the new requirements.
Manager of ASIC’s SMSF Auditor Registration Team,
Greg Finn, said he was pleased with the response from
existing auditors, saying that many had welcomed the
new requirements as a means of further improving
consumer confidence in Australia’s SMSF sector.
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“The reaction from those working in the SMSF sector has
been overwhelmingly positive, with existing auditors eager to
ensure they comply with the new registration requirements.
“In the first week alone, we received almost 1,000
applications for registration, with equally high
numbers seen in the months leading up to July.”
Mr Finn said ASIC would continue working with the
SMSF sector to promote the changes to SMSF auditor
registration, and ensure both existing and prospective
auditors were aware of the new requirements.
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Financial advice & services

Amendments allow accountants and other
advisers to apply for limited AFS licence
By Jess Ryan

Key Points
»» Accountants (and
other advisers)
can now apply to
ASIC for a limited
AFS licence
»» Under the limited
licence, accountants
can provide clients
with advice on a
broader range of
financial products
»» Applicants for the
limited licence
will need to meet
specific eligibility
requirements and
other obligations

Accountants and other advisers will be able to
provide advice and dealing services on selfmanaged superannuation funds (SMSF) and a
range of other investment products as a result
of amendments to the Corporations Act.

“The introduction of the limited AFS licence allows
accountants and other advisers to better assist
their clients with some of the more common
queries about superannuation, insurance and
simple managed investment schemes.”

Introduced as part of the Australian Government’s
Future of Financial Advice (FOFA) reforms, the
amendments allow accountants and other
advisers to apply for a limited Australian financial
services (AFS) licence and provide ‘class of product
advice’ – financial advice that does not include a
recommendation about a specific financial product
– on basic deposit products, superannuation,
general and life insurance, securities, and
simple managed investment schemes.

Mr Varga said while the limited AFS licence
did not enable accountants to become
financial advisers, it would provide clients
with an increased level of confidence their
accountant was appropriately qualified.

Under the limited AFS licence, accountants and
other advisers can also make recommendations
about whether a SMSF might be appropriate for
a client, and if so, arrange to deal in a financial
product to the extent necessary to set up a SMSF.
The limited AFS licence replaces the existing
“accountants exemption” which allows
accountants who are members of CPA Australia,
the Institute of Chartered Accountants Australia
or the Institute of Public Accountants to provide
advice on the establishment, structuring,
valuation and operation of an SMSF.
Around 8,500 accountants are expected to apply
for a limited AFS licence, with Senior Specialist
in ASIC’s Registry Services and Licensing team,
Frank Varga, saying the limited AFS licence
would enable them to provide clients with
information on a much broader range of topics.

“In order to hold a limited AFS licence,
accountants and other advisers will need
to demonstrate they have the competence,
qualifications and experience to advise on
the products covered by the licence.
“Accountants and other advisers who apply for the
limited AFS licence must also demonstrate they
hold adequate professional indemnity insurance
and they are a current member of an ASIC
approved External Dispute Resolution Scheme.
In addition to meeting ongoing compliance
requirements, accountants and other
advisers who hold a limited AFS licence will
also be listed on the ASIC register, allowing
customers to verify the status and licence
authorisations of the limited AFS licensee.
For further information,
visit www.asic.gov.au/afslicensing.

Transitional period helps streamline shift to new licensing
Although accountants without an AFS licence can
currently provide advice regarding certain aspects of
an SMSF, this expemption ends on 1 July 2016.
After that date, accountants and other advisers seeking
to recommend or advise on establishing, operating,
structuring or valuing an SMSF will need a limited AFS
licence, or be authorised by another licensee.
To help streamline the process, ASIC is encouraging accountants
to take advantage of a three-year transitional period.
During this period, accountants who hold a Public
Practice Certificate from CPA Australia, the Institute of
Chartered Accountants Australia or the Institute of Public
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Accountants can apply for a limited AFS licence, and take
advantage of streamlined assessment arrangements.
These arrangements remove the need for ASIC to consider
whether each individual recognised accountant has the
necessary experience required for a limited AFS licensee.
However, accountants will still need to meet the knowledge
and skill requirements detailed in ASIC's Regulatory
Guide 105 Licensing: Organisational competence and
Information Sheet 179: Applying for a limited AFS licence.
Both documents are available by visiting
www.asic.gov.au/publications.
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Business names

How to... renew your business
name registration
Under the new national business name registration scheme, business names must
be renewed every one or three years. You can do this using our online service,
ASIC Connect - which allows you to renew your registration and update, transfer
or cancel your business name - or by emailing us to request an invoice.

Step One: Receive your renewal notice
We will send you a notice to let you know your
business name is ready for renewal. You can't renew
a business name before we send this notice.
This notice contains instructions on how you can renew your
business name, the fees for renewing your business name and your
ASIC key – a unique number that lets you use our online service,
ASIC Connect, to manage and maintain your business name.
For the first renewal, holders of business names transferred
from the states and territories will receive this notice by mail.
For business names registered with ASIC on or after 28 May
2012, the notice will be emailed to the address on the register.
You should make sure your address details are up to date.

5 February 2013
PO BOX 4000
Gippsland Mail Centre
Victoria 3841

Sample Notice
14-22 Grey St
Traralgon VIC 3844

Web:
Telephone:

www.asic.gov.au
1300 300 630

Dear Sample
Business name renewal notice for 'ASIC Sample'
The ASIC key for this business name is 1-9999999999.
The Australian Securities and Investments Commission (ASIC) is now responsible
for registering, renewing and administering business names under the Business
Names Registration Act 2011. Your business name was automatically transferred to
ASIC’s Business Names Register on 28 May 2012.
Your business name registration is due for renewal
Although the original expiry date for your business name was 17 April 2013, ASIC has
extended your registration as part of the transition to the national Business Names
Register.
Your business name registration now expires on 27 June 2013. You must renew your
registration by this date if you wish to continue using this business name.
How do I renew and pay my registration?

Step Two: Log in to ASIC Connect
You need to log in to ASIC Connect to renew your
business name. You can access ASIC Connect from
www.asic.gov.au – look for the ASIC Connect button at
the top right-hand side of the screen. If you haven't done so
already, you'll need to create an ASIC Connect account.

You can renew your business name registration for a period of one or three years, with a
discount offered when you renew for three years:
•
•

1 year - $33
3 years - $76

You can renew your registration and pay online using ASIC Connect, or by requesting
an invoice to be sent to you by email.
Renew online using ASIC Connect
ASIC Connect allows you to register, renew, update, transfer or cancel your business
name online. To renew your business name:
1. Log in to ASIC Connect (or create an ASIC Connect account) through the ASIC

website at www.asic.gov.au/bn-renew.

Step Three: Link your business name
Before you can begin using ASIC Connect, you'll need to
link your business name to your ASIC Connect account.
When you sign up to ASIC Connect, it will automatically
ask you to link any business name registrations you hold.
If you already have an ASIC Connect account, you can link
another business name by selecting 'Link a business name/
Request ASIC key' from the right-hand side menu.
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Business names

Step Four: Renew the registration
You can now begin the renewal transaction. You can do this by:
»» Clicking the 'Lodgements and Notifications'
tab at the top of the screen
»» Selecting the business name you need to renew
»» Selecting 'Renew business name' from the 'Transactions' menu
»» Selecting a renewal period of either one or three years.
Once you submit the renewal transaction, you will need to
pay the renewal fee. You can choose to pay immediately
using your credit card, or pay later by BPAY or invoice.

Request an invoice and renew by email
In addition to ASIC Connect, you can also renew your business
name registration by emailing us and requesting an invoice.
To request an invoice for your business name registration
renewal, simply send an email to renew@asic.gov.au and tell us:
»» your business name (as displayed on your renewal notice)
»» the previous state or territory business number (if known),
and state or territory of registration for your business name
»» your preferred renewal period of one or three
years (if you do not specify the renewal period,
we will send an invoice for one year only)
»» your name, email address and telephone
number (including area code).
Once you’ve received your invoice, you’ll be able to
pay by credit card or BPAY. Please note your renewal
is not complete until we receive your payment.

Step Five: Receive your
record of registration
Once we process your fee payment, we will send you a new
record of registration noting your new registration period.
For more information and step-by-step instructions on how
to make other updates to a registered business name using
ASIC Connect, visit www.asic.gov.au/business-names.

Record of Registration
for Business Name
Business name information for:

Business name 1
This Record of Registration contains information recorded on the Australian
Securities and Investments Commission's (ASIC) register under section 33(8) of the
Business Names Registration Act 2011.
Date: 7 February 2013
Next renewal date: 7 February 2016
Record of registration issued by the Australian Securities and Investments
Commission on 18 February 2013

Rosanne Bell
Senior Executive Leader
Registry Services and Licensing
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For companies

Charities encouraged to check,
clarify reporting requirements
By Tim Grainger
Companies and organisations registered
as charities need to be clear about their
specific financial obligations following
recent changes to reporting requirements
outlined by ASIC and the Australian Charities
and Not-for-Profit Commission (ACNC).
That's the message coming from both
ASIC and the ACNC as charities enter a new
financial year and begin to consider and
prepare financial reports for 2013-2014.
"Companies and organisations that are charities
need to be clear about whether they are
registered with ASIC – or both ASIC and the
ACNC – as this will affect their annual reporting
obligations," said manager of ASIC's Registry
Development team, Debbie Cowley.
"In some cases, a company registered as a charity
will have reporting obligations to both ASIC and
the ACNC, whereas in other cases, a company
might only need to report to the ACNC."
Ms Cowley said recent changes to the information
that is required to be submitted to each
agency could further confuse companies and
organisations who didn't take the time to fully

understand their registration status and the
reporting obligations that applied to them.
"For the 2012-13 reporting period, companies
that are required to lodge financial reports
with ASIC must still do so, even if they are
registered with the Australian Charities and
Not-for-Profits Commission (ACNC).
"However, for the 2013-14 reporting period (and
subsequent years), companies that are registered
with the ACNC will no longer need to lodge
financial reports with ASIC; instead registered
charities classified as medium and large-sized will
need to provide financial reports to the ACNC."
"It is important to remember that companies that
are not registered with the ACNC – or cease to be
registered with the ACNC – must continue to lodge
their annual financial reports with ASIC if they
are currently required to do so," said Ms Cowley.
For further information about the role of the
ACNC, and the reporting requirements for
companies and organisations registered as
charities, visit www.asic.gov.au/companies.

Jargon buster…
Unlocking the ASIC Key
If you’ve registered or renewed a business name or registered as an SMSF
auditor, you’ll probably be familiar with the ASIC key.
The ASIC key is a unique number provided to registered business name holders and SMSF auditors that allows you to use our
online service, ASIC Connect, to manage and maintain your business name or SMSF auditor registration or ones you administer.
Your ASIC key is sent to you when you first register your business name (or register as an SMSF auditor) and
is included in your business name renewal notice and most other correspondence from ASIC.
If you provide your ASIC key to others – for example, your accountant or business adviser
– they can update any details relating to your business name or SMSF auditor registration,
including names and addresses. You should only provide your ASIC key to other people if they
are authorised to manage your business name or SMSF auditor registration on your behalf.
The ASIC key will normally be sent to the address for service of documents (for
a business name) or the principal place of practice (for an SMSF auditor) listed
on our registers. You should conduct a search on the relevant register to check
whether the address details are correct. If the address is no longer correct, you
will need to contact us to arrange for your ASIC key to be sent to you.
For more information, visit www.asic.gov.au/bn-asic-key.
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For companies

Fee changes
for new financial year
Fees for ASIC services were adjusted at the start of July in line with
Australia’s Consumer Price Index for the previous March quarter.
Legislation requires us to adjust our fees on 1 July of each year to reflect changes to the CPI
announced by the Australian Bureau of Statistics in April. As a result, there is a slight increase
in the charges applied to most products and services offered by ASIC from 1 July 2013.
Further details about how ASIC determines fees and charges is available on our
Fee Indexation page at www.asic.gov.au/fees. and additional information on the
changes to CPI are available from the ABS website at www.abs.gov.au.

2013-14 fees for common ASIC services
2012-13

2013-14

Business name
registration (one year)

$30

$33

Business name registration
(three years)

$70

$76

$433

$444

$9 (current)

No change

$18 (current and Historical)

No change

$70

$72

Late fee (more than one month)

$292

$299

Apply for AFS licence

$825

$846

Company registration
Company searches
(10> pages)
Late fee (one month)

For a list of fees for commonly lodged documents, visit www.asic.gov.au/fees.

September 2013 Volume 22 - Issue 2

Page 9 of 10

Talk to us

About InFocus

www.asic.gov.au/question

InFocus is ASIC’s quarterly magazine for
keeping our customers informed about
our registry and licensing services.

facebook.com/asicconnect

Guided by our objective to deliver outstanding
registry services – and reduce red tape and the
costs of compliance for customers – InFocus aims
to help customers understand ASIC’s registry and
licensing services, including company registration
and notifications, the AFS licensing and credit
licensing regimes, and business names registration.

twitter

twitter.com/asic_connect

Visit us
ASIC Website
Providing information on our entire range of
regulatory and registry services, the ASIC website
is the best starting point for understanding the
work we do to ensure Australia’s financial markets
are fair, transparent, and supported by confident
and informed investors and consumers.
www.asic.gov.au

ASIC Connect
ASIC Connect is our online
Connect
service that allows you
to undertake a range of
transactions, including registering and renewing
a business name, and access information on
companies, business names and SMSF auditors.

In addition to the latest news, InFocus also
provides information about how customers can
make the most of our online services to save time
and take advantage of ‘one-stop’ convenience
for common registry tasks such as a creating
or maintaining a registered business name.
You can provide your feedback, find back
issues and subscribe to InFocus by visiting our
website at www.asic.gov.au/publications.

Subscribe
You can subscribe to InFocus by visiting
www.asic.gov.au/infocus

Editorial inquiries
Editor, InFocus
GPO Box 9827
MELBOURNE VIC 3001
Email: infocus@asic.gov.au

www.asicconnect.asic.gov.au

MoneySmart

Editor
Felicity Kotsiaris
MoneySmart is run by ASIC to help people make
smart choices about their personal finances. The
site provides free, independent guidance so you
can make the best choices for your money.
www.moneysmart.gov.au

Design
Rick Biagioni

Contributors
Alice Ryan
Jess Ryan
Justin Ridley
Tim Grainger
Trish Martin
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