
 
 
Issued on: 26 April 2022 BNM/RH/PD 029-52 

 

  
                       
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Application Procedures to Carry On 
Financial Advisory Business and 

Islamic Financial Advisory Business  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Applicable to: 
1. Persons intending to become approved financial advisers 
2. Persons intending to become approved Islamic financial advisers 
3. Approved financial advisers 
4. Approved Islamic financial advisers 

 



Application Procedures To Carry On Financial Advisory Business and Islamic Financial Advisory 
Business 

 

Issued on: 26 April 2022  

 

 
TABLE OF CONTENTS 

PART A OVERVIEW ............................................................................................. 1 

1 Introduction .................................................................................................. 1 

2 Applicability ................................................................................................. 1 

3 Legal provisions........................................................................................... 1 

4 Effective date ............................................................................................... 2 

5 Interpretation ............................................................................................... 2 

6 Related legal instruments and policy documents ........................................ 2 

7 Policy documents superseded ..................................................................... 3 

PART B SUBMISSION REQUIREMENTS AND ANNUAL FEES......................... 4 

8 Submission requirements for approval ........................................................ 4 

9 Submission requirements for renewal of approval ....................................... 4 

10 Submission requirements to carry on Islamic financial advisory business ... 4 

11 Submission procedures ............................................................................... 5 

12 Annual fees ................................................................................................. 5 

APPENDICES ........................................................................................................ 7 

Appendix I: Application Form for Approval ............................................................. 7 

Appendix II: Application Form for Renewal of Approval ....................................... 26 

  



Application Procedures To Carry On Financial Advisory Business and Islamic Financial 
Advisory Business 

  1 of 29 

 

Issued on: 26 April 2022  

 

PART A OVERVIEW 

1 Introduction 

 
 1.1 Pursuant to section 11 of the Financial Services Act 2013 (FSA) and the Islamic 

Financial Services Act 2013 (IFSA), Bank Negara Malaysia (BNM) shall assess 
an application for new approval or renewal of approval to carry on financial 
advisory business and Islamic financial advisory business, having regard to 
relevant factors including any of the factors set out in Schedule 5 of the FSA or 
the IFSA. 
 

 1.2 This policy document sets out – 
(a) BNM’s considerations under the law in assessing an application set out 

in paragraph 1.1; 
(b) documents and information to be submitted to BNM by: 

(i) persons intending to become approved financial advisers or 
approved Islamic financial advisers; 

(ii) approved financial advisers or approved Islamic financial advisers; 
to facilitate BNM’s assessment of the application; and 

(c) submission procedures to apply for new approval or renewal of approval 
to carry on financial advisory business and Islamic financial advisory 
business. 

 

2 Applicability 

 
 2.1 This policy document is applicable to an applicant and approved financial adviser 

as defined in paragraph 5.2.   
 

3 Legal provisions 

 
 3.1 The requirements in this policy document are specified pursuant to –  

 

No. Provisions 
Section 

FSA IFSA 

(a) 
Submission of documents and information for 
application to carry on financial advisory 
business or Islamic financial advisory business. 

9 

(b) 

Submission of documents and information for 
application to carry on Islamic financial advisory 
business, in addition to financial advisory 
business. 

15(1)(c), 
143 

- 

 

  
3.2 The guidance in this policy document is issued pursuant to section 266 of the 

FSA and section 277 of the IFSA. 



Application Procedures To Carry On Financial Advisory Business and Islamic Financial 
Advisory Business 

  2 of 29 

 

Issued on: 26 April 2022  

 

4 Effective date 

 
 4.1 This policy document comes into effect on 26 April 2022.  

 

5 Interpretation 

 
 5.1 The terms and expressions used in this policy document shall have the same 

meanings assigned to them in the FSA or IFSA, as the case may be, unless 
otherwise defined in this policy document. 

 
 5.2 For the purposes of this policy document – 

 
“S” denotes a standard, an obligation, requirement, specification, direction, 
condition and any interpretative, supplemental and transitional provisions that 
must be complied with. Non-compliance may result in enforcement action; 
 

 “G” denotes guidance which may consist of statements or information intended 
to promote common understanding and advice or recommendations that are 
encouraged to be adopted; 
 

“applicant” means any person intending to carry on a financial advisory business 
under the FSA or Islamic financial advisory business under the IFSA;  

 
“approved financial adviser” collectively refers to an approved financial adviser 
under the FSA and an approved Islamic financial adviser under the IFSA, unless 
otherwise specified; and 
 
“financial adviser’s representative” or FAR collectively refers to an approved 
financial adviser’s representative and approved Islamic financial adviser’s 
representative, unless otherwise specified. 

 

6 Related legal instruments and policy documents 

 
 6.1 This policy document must be read together with other relevant legal instruments 

and policy documents that have been issued by BNM, in particular –   
(a) Policy Document on Prudent and Professional Conduct by Financial 

Advisers issued on 26 April 2022; 
(b) Policy Document on Shareholder Suitability – Notification and Application 

Procedures issued on 4 June 2019; 
(c) Policy Document on Fit and Proper Criteria for Approved Person issued 

on 24 December 2018; 
(d) Islamic Financial Services (Minimum Amount of Capital Funds) (Approved 

Person) (Amendment) Order 2014 [P.U. (A) 356/2014]; 
(e) Financial Services (Minimum Amount of Capital Funds) (Approved 

Person) (Amendment) Order 2014 [P.U. (A) 355/2014]; 
(f) Financial Services (Fees) Regulations 2014 [P.U. (A) 331/2014]; 
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(g) Islamic Financial Services (Fees) Regulations 2014 [P.U. (A) 330/2014];  
(h) Islamic Financial Services (Minimum Amount of Capital Funds) (Approved 

Person) Order 2013 [P.U. (A) 210/2013]; and 
(i) Financial Services (Minimum Amount of Capital Funds) (Approved 

Person) Order 2013 [P.U. (A) 204/2013]. 
 

7 Policy documents superseded 

 
 7.1 This policy document supersedes the Guidelines on Application for Financial 

Adviser’s Licence under the Insurance Act 1996 dated 18 September 2007.  
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PART B SUBMISSION REQUIREMENTS AND ANNUAL FEES 

8 Submission requirements for approval 

 
S 
 
 
 
 
 
 
 
 

 

8.1 Pursuant to section 9 of the FSA and the IFSA and for the purposes of section 
11 of the FSA and IFSA, an application for an approval to carry on financial 
advisory business or Islamic financial advisory business, as the case may be, 
must be submitted to BNM in writing together with the following documents – 
(a) a cover letter stating the intention to apply for an approval to carry on 

financial advisory business under the FSA or Islamic financial advisory 
business under the IFSA; and 

(b) a completed application form with relevant documents and information 
as specified in Appendix I. 

9 Submission requirements for renewal of approval 

 
S 9.1 Pursuant to section 9 of the FSA and IFSA and for the purposes of section 11 

of the FSA and IFSA, an approved financial adviser must submit to BNM in 
writing the following documents for the purposes of its application for a renewal 
of an approval no later than two (2) months before the expiry of its existing 
approval –   
(a) a cover letter stating the intention to apply for the renewal of the approval 

to carry on financial advisory business under the FSA or Islamic financial 
advisory business under the IFSA, as the case may be; 

(b) a completed application form based on the format specified in Appendix 
II;  

(c) relevant documents or information to demonstrate the approved financial 
adviser’s compliance with the FSA or IFSA, as the case may be; and 

(d) a copy of the approved financial adviser’s latest audited financial 
statements. 

 
 

 

 
S 
 
 
 

 
 

10 Submission requirements to carry on Islamic financial advisory business 

 
10.1 For the purposes of section 15(1)(c) of the FSA, an approved financial adviser 

under the FSA intending to carry on Islamic financial advisory business must 
submit an application to BNM in writing, consisting of the following documents –  
(a) a completed application form based on the format specified in Appendix 

I; and 
(b) the Shariah Registered Financial Planner certificate or Islamic Financial 

Planner certificate or an equivalent qualification from a higher learning 
institution recognised by MFPC and FPAM of the FAR candidate to be 
appointed by the approved financial adviser. 
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S 
 
 
 
 
 
 
 

S 
 
 
 
 
 

G 
 
 
 
 
 
 
 
 

 
G 
 
 

11 Submission procedures 

 

11.1 The completed application form together with the documents and information 
specified in paragraphs 8.1 and 9.1 and 10.1 respectively, must be submitted to 
the following address – 
 

Director, 
Consumer and Market Conduct Department,  
Bank Negara Malaysia 

 
11.2 Where BNM requires the submission of additional documents or information for 

the assessment of an application under paragraphs 8.1, 9.1 or 10.1, the 
applicant or the approved financial adviser, as the case may be, must submit 
such document or information to BNM accordingly and within the time specified 
by BNM. 

 
11.3 In assessing an application duly made under section 9 of the FSA and IFSA, 

BNM will take into consideration  any of the factors set out in Schedule 5 of the 
FSA or IFSA, as the case may be and all other matters that BNM considers 
relevant including the following – 
(a) compliance with regulatory requirements;  
(b) financial standing and performance; and 
(c) in the case of an application for a renewal of an existing approval, its 

compliance to approval conditions and business conduct requirements, 
including whether any consumer complaints have been lodged. 

 
11.4 BNM will notify the applicant or the approved financial adviser in writing of 

BNM’s decision pertaining to the application. BNM endeavours to process the 
application within a reasonable time and will promptly notify the applicant of the 
decision accordingly. This is conditional on the ability of the applicant to ensure 
timeliness and completeness of information submitted to facilitate processing of 
the application. The submission of an application is only considered as complete 
when all the required documents and information have been received by BNM.  

 

12 Annual fees 

 
S 
 
 
 
 

 
S 

12.1 Pursuant to section 26(1) of the FSA1  and section 23(1) of the IFSA, all 
approved financial advisers and Islamic financial advisers are required to pay 
annual fees as set out in the Second Schedule of Financial Services (Fees) 
Regulations 2014 and Islamic Financial Services (Fees) Regulations 20142, 
as the case may be.  
 

12.2 An approved financial adviser must make the annual fee payment to BNM in 
the following manner –  

 
1 Read together with the Financial Services (Fees) Regulations 2014 
2 Including any changes as specified by BNM from time to time. 
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(a) through a licensed bank or licensed Islamic bank via RENTAS (Real 
Time Electronic Transfer of Funds and Securities) by crediting the 
account of “Akauntan Negara Malaysia (Account No: 1554095430), 
Bank Negara Malaysia (TRN: ANT01)” within seven (7) working days3 
from the date of approval by BNM; 

(b) state the name of the approved financial adviser and “approval fee” or 
“renewal fee”, as the case may be, in the payment details; and  

(c) submit a copy of the credit invoice to BNM as proof of payment within 
two (2) weeks from the date of payment. 
 

  
 

  

 
3 Including any changes as specified by BNM from time to time. 
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Financial Adviser Islamic Financial Adviser

Name of contact person:

Designation of contact person:

i.

ii.

i.

ii.

i.

ii.

0

Sub-total

Non- Malaysian

Paid-up capital (in RM):

Financial year end:

% Share-

holdingIn Unit

Shares Held

In RM

SHAREHOLDING STRUCTURE

(Please attach a certified true copy of Section 78 - Return for Allotment of Shares. If space 

provided is insufficient, please provide in a separate sheet)

Sub-total

0 0.0%TOTAL

Name 

(may be an individual or company)

Sub-total

Malaysian (Non-Bumiputera)

PART 1: TYPE OF APPROVAL APPLIED FOR - Please TICK where applicable

PART 2: APPLICANT'S PARTICULARS

Please attach a certified true copy of Constitution of the Company and SSM certificate of registration

Fax No.:

Registered Address:

(If address belongs to company secretary of the applicant, please state the name, telephone and fax 

number of company secretary)

Office Address:

Date of incorporation:

Tel. No.:

Email:

Company Registration 

No.:

Name of company:

Tel. No.:

Pengarah

Jabatan Konsumer dan Amalan Pasaran

Bank Negara Malaysia

Jalan Dato' Onn

50480 Kuala Lumpur

Malaysian (Bumiputera)

APPLICATION FORM FOR FINANCIAL ADVISER AND/OR 

ISLAMIC FINANCIAL ADVISER APPROVAL

The completed Application Form, cover letter and supporting documents should be submitted to:
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