
AUSTRALIAN SECURITIES AND INVESTMENTS COMMISSION 

Section 920A of the Corporations Act 2001 and Dylan Christopher Rands 

Date of decision: 20 September 2021 

Name of delegate:  

DECISION 

Under s920A1 and s920B the Australian Securities and Investments Commission (ASIC) 

prohibits Mr Rands 

• for a period of five years (five-year period), from providing any financial services; and

• for a period that commences on a day that is 21 days after the commencement of the

five-year period, and concludes on the day that the five-year period concludes, from

performing the following specified functions involved in the carrying on of a financial

services business (including as an officer, manager, employee, contractor or in some

other capacity):

- managing, supervising, or auditing the provision of a financial service; and

- the provision of training about a financial service or a financial product.

1 Unless specified otherwise, a reference to a section is a reference to a section of the Corporations Act 2001 

s 22
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STATEMENT OF REASONS 

 

A. ISSUES 

 

A1. ASIC’s concern 

 

1. If one or more of the scenarios described in s920A apply to a person, ASIC may, subject 

to satisfying prerequisites, make a banning order against the person. 

 

2. Under s920B a banning order is an order specifying that a person is prohibited (for a 

specified period) from doing one or more of the following: 

 

(a) Providing any financial services. 

(b) Providing specified financial services in specified circumstances or capacities. 

(c) Controlling, whether alone or in concert with one or more other entities, an 

entity that carries on a financial services business. 

(d) Performing any function involved in the carrying on of a financial services 

business (including as an officer, manager, employee, contractor or in some 

other capacity). 

(e) Performing specified functions involved in the carrying on of a financial 

services business. 

3. ASIC was concerned that one or more of the following scenarios described in s920A 

might apply to Mr Rands: 

 

(a) Mr Rands may not have complied with a financial services law (s920A(1)(e)), 

namely s1041A and s1041B (under s761A each of these provisions is a financial 

services law). 

(b) ASIC may have reason to believe that Mr Rands is not adequately trained, or is 

not competent (s920A(1)(da)), to: 

i. provide one or more financial services; 

ii. perform one or more functions as an officer of an entity that carries on a 

financial services business; or 

iii. control an entity that carries on a financial services business. 

(c) ASIC may have reason to believe that Mr Rands is likely to contravene a 

financial services law (s920A(1)(f)). 

 

A2. Broad issues 

 

4. Before ASIC can consider making a banning order a procedural prerequisite has to be 

satisfied. The procedural prerequisite, involving the affording of an opportunity to be 

heard to Mr Rands, has been satisfied. The affording of an opportunity to be heard 

involved providing Mr Rands with a document titled ‘Attachment A’ that set out details 

of ASIC concern and a document titled ‘Attachment B’ which listed the documents on 

which the concern was based.  

. 

5. In arriving at this decision, I have considered the documents listed in the ‘Attachment 

B’,  

s 45, s 47F, s 47G (1)(b), s 47E (d)

s 45, s 47F, s 47G (1)(b), s 47E (d)
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6. There are three issues arising out of ASIC’s concern. Does a s920A(1) scenario apply 

to Mr Rands? If so, should ASIC make a banning order against Mr Rands? If so, what 

should be the period and scope of the order? 

 

7. This statement of reasons initially sets out an outline of relevant entities and their 

interactions, and then addresses these three issues. 

 

10. Schedule 1 to this document contains a glossary of terms and abbreviations that are 

used in this statement of reasons. 

B. ENTITIES AND THEIR INTERACTIONS 

B1. Regal 

11. Regal Funds Management Pty Ltd ACN 107 576 821 (Regal) holds AFS licence 

number 2777372. Regal undertakes investment management and provides investment 

advisory services. Regal operates registered and unregistered managed investments 

schemes. Regal’s objective for each scheme is to maximise returns, within certain risk 

limits.  s 45, s 47G (1)(b), s 47E (d)

s 45, s 47G (1)(b), s 47E (d)

s 45, s 47F, s 47G (1)(b), s 47E (d)
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