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ASX Investment 
Products enable
investors to access 
over 600 products 
across all asset 
classes and hold 
those products on 
their HIN

ETPs

mFund LICs

Infrastructure AREITs

HIN
Holder 
Identification 
Number

• Name on title
• All investments in one place

• Transparency and Settlement Certainty
• Efficient and cost effective
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Comparison of fund structures on the ASX

ASX Investment Products

Listed Investment 
Company

Listed Investment 
Trust mFund

ETMF –
“Active ETF”

Traditional ETF

Active
Typically 
Passive

Closed end Open end

Company Trust

Traded on Market
(including market makers) 

Applications &
Redemptions

After 30% tax Full pass through – taxed at Investor’s Marginal Tax Rate

Up to monthly NTA Up to quarterly NAV Daily NAV (iNAV may be available)

Can hold a variety of assets including cash

Traded on market



mFund
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What is the Managed Fund Settlement Service (mFund)?
Creating efficiencies for financial advisers and retail investors

Key Points:

> No application forms

> AML/ID checks performed once 
by ASX Trading Participants at the 
Holder Identification Number 
(HIN) level rather than by each 
fund manager

> Transparency of holdings on HIN 
alongside other ASX listed 
equities and admitted products

> Avoid platform fees

> Existing funds/classes (i.e. on 
existing APLs)

> Existing equivalent direct 
holdings may be consolidated 
onto HIN

ASX Investment Products
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mFund has had strong and consistent growth since inception

Source: ASX

Key numbers as at 30 June 2021

 $1.7bn FUM, up 53% YOY

 240 funds

 12 month avg # applications: >1.2k per month

 12 month avg applications: >$51m per month

 Avg initial application size: $45k

 Avg subsequent application size: $27k

 >800 financial advisers using mFund via ASX Trading 

Participants connected to the service

ASX Investment Products
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Financial advisers and SMSFs account for the majority of inflows into mFund

ASX Investment Products Source: ASX as at 30 June 2021

THIRD PARTY PLATFORM PTY LTD,
73.8%

CMC MARKETS STOCKBROKING
LIMITED, 11.0%

WEALTHHUB SECURITIES LIMITED,
9.9%

BELL POTTER SECURITIES LIMITED,
3.6%

BAILLIEU HOLST LTD, 1.2%

STATE ONE STOCKBROKING LTD,
0.2%

BURRELL & CO HOLDINGS PTY LTD,
0.1%

Inflows by customer type CYTD 2021

79% Advised
21% Direct

5% Company

21% Individual

5% Joint

60% SMSF

9% Trust

Broker market share CYTD 2021
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 You can now invest in mFund with 
a margin loan

==

19 providers now offer access to mFund

Full Service Planner Focus Online

==
==

ASX Investment Products
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ASX Trading Participant (mFund
Broker)

Brand name and white label arrangements

Third Party Platform & Bell Potter 
Securities

• Bell Direct
• Desktop Broker
• Bell Potter Online
• Macquarie Online Trading
• HSBC

CMC Markets • CMC Markets
• ANZ Share Investing
• St George Directshares
• BankSA
• Bendigo Invest Direct
• BOQ Trading
• Suncorp Share Trade

Wealthhub Securities nabtrade

ASX participants offer access to mFund via various brands and white label 
arrangements
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High Value Investors are 3x more likely to use mFund than retail Investors

ASX Investment Products

High Value Investors 
are defined as the top 
20% of investors by 
wealth and trading 
volume.

Source: ASX Australian Investor Study 2020



Operational 
overview and 

participant 
obligations
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mFund connectivity and flows

ASX Investment Products

ASX Clearing & Settlement
Participant

> Setup of investor HIN
> Payment Facility maintenance
> Reporting requests
> Settlement messaging

ASX Trading Participant

> Investor requests

> AML/CTF/FATCA requirements

> Provision of PDS to investor

Product Issuer
Settlement Participant

> Manages requests from 
investors

> Maintains requisite 
payment facilities

> Participates in settlement

Registry
Maintains register

Product Issuer

> Fund Manager

> Issuer of mFund securities

May consist of individual or 
combined entities

CHESS

> Payment Facility maintenance

> Holder/Holding maintenance

> Report requests

> Transfer requests

> Investor requests

> Settlement messaging

Investors

Monthly CHESS Holding Statements sent to Investors
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PISPs must accept or reject applications prior to 11.30 in order for 
payments to be transferred through the ASX batch settlement process

ASX Investment Products

A valid application is submitted prior to 11:00am*
• PISP required to accept or reject prior to 11:30am
• PISP response message includes unit pricing date and unit 

allotment date
• PISP can update details after initial response
• Funds will be transferred from broker to PISP on the same day

10am

Fund 
request 
Cut-Off 

11:00am*

Settlement 
Cut-Off 

11:30am

12pm

1pm

2pm

3pm

4pm

A valid application is submitted after 11:00am*
• PISP required to accept or reject by 11:30am the following day
• PISP response message includes unit pricing date and unit 

allotment date
e.g. could be priced today or the following day

• PISP can update details after initial response
• Funds will be transferred from broker to PISP on the following day

ASX batch 
settlement process
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Fields contained on an initial mFund application

ASX Investment Products

726: Application Request 737: Investor Details 735: Foreign Tax Status

• Fund Code
• Fund Amount
• Initial Application (Y/N)
• HIN
• Participant Reference
• Supplementary Reference
• Transaction Id
• AML / CTF Flag (Y/N)
• Current PDS Provided (Y/N)
• Product Name
• PDS Issue Date
• APIR Code

• Fund Code
• HIN
• DRP Preference
• Participant Reference
• Supplementary Reference
• Transaction Id
• Linking Transaction Id
• Advisor Mobile
• Date of Birth (1, 2, 3)
• TFN / ABN (1, 2, 3)
• Investor Mobile Contact
• Investor Email Address
• BSB Number
• Account Number
• Account Name
• Account Purpose
• Investor Email Purpose
• Dealer Group AFSL Number
• Advisor Email
• APIR Code 
• Dealer Group Name
• Advisor Name
• Advisor Code

• Account Type
• Super Fund (S)
• Individual (I)
• Joint (J)
• Company (C)
• Trust (T)

• Superannuation Fund ABN (if applicable)
• Address Type

• Residential (required for account type I and J)
• Registered (required for account type C)
• Trust (required for account type T)

• Address Details (required for account type I, J, C, T)
• Entity Type (required for account type C, T)

• Active NFE (A)
• Passive NFE (P)
• Financial Institution (F)

• Foreign Residency Indicator (Y/N)
• Foreign Person Details (available for up to three foreign tax resident 

persons where account type is ‘Individual’ or ‘Joint’ and Foreign 
Residency Indicator = Yes)

• Foreign Person Date of Birth
• Foreign Country Code
• Foreign TIN
• TIN Absent reason (if applicable)

• Additional Foreign Parties
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ASX rulebooks governing the mFund service

ASX Investment Products

Key documents Description

ASX Trading Participants

ASX Operating Rules (Section 4 & 7) Section 4 (in particular Rules 4650 to 4656 and their associated Procedures) detail the obligations that apply to ASX 
Trading Participants participating in mFund.

ASX Operating Procedures The Operating Procedures provide greater clarity on and detail when reading the ASX Operating Rules.

ASX Operating Rules Guidance Note 
15: ASX Managed Fund Settlement 
Service (mFund)

The Guidance Note assists trading participants understand the initial and ongoing requirements for participation in 
the ASX mFund service.

ASX Settlement Participants (General settlement Participants, Account Settlement Participants, Product Issuer Settlement Participants (PISP))

ASX Settlement Operating Rules Section 18 of the Rules and its associated Procedures details the obligations for settlement of mFund products (note, 
however that Settlement Participants, including PISPs, have a number of other obligations under the ASX Settlement 
Operating Rules eg: settlement, conversion between registers and holder administration).

ASX Settlement Operating Rules 
Procedures

These procedures provide greater detail on the ASX Settlement Operating Rules and should be read in conjunction 
with the Settlement Operating Rules themselves.

ASX Settlement Procedure Guidelines (APGs)

Product Issuers (Responsible Entities)

ASX Operating Rules Schedule 10A This describes and sets out specifications in respect of mFund products.

ASX Operating Rules Schedule 10A 
Procedures

This provides more detail in respect of the ASX Operating Rules as they relate to Managed Fund Products
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Participants have ongoing obligations to inform ASX of changes to their 
business and compliance with ASX rules

ASX Investment Products
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Guidance Note 8 – Participant Notification Requirements

ASX Investment Products
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mFund Annual Certification 
provided by ASX Trading 
Participants

ASX Investment Products
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For further information about the operation 
of mFund please visit the mFund participant 
information page at www.asxonline.com.au
or contact a member of ASX Investment 
Products team on 
investmentproductsales@asx.com.au

http://www.asxonline.com.au/



