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The AFCA Board has oversight of AFCA’s operations and responsibility for ensuring AFCA is 

meeting the requirements under the AFCA Act and Constitution. 

Pursuant to the AFCA Act, the responsible Minister may vary or revoke AFCA’s authorisation 

conditions.  

Australian Securities and Investments Commission (ASIC) Oversight Role 

The Australian Securities and Investments Commission (ASIC) has the primary oversight role 

of AFCA, in accordance with Regulatory Guide 267 (RG267) – Oversight of the Australian 

Financial Complaints Authority. RG 267, outlines among other things, ASIC’s role and 

powers, AFCA’s compliance requirements and principles of operation (Accessibility, 

Independence, Fairness, Efficiency and Effectiveness and Accountability, also noted above). 

RG 267 also outlines reporting requirements, including requirements for material changes to 

the AFCA Scheme. 

Independent Reviews 

As part of its accountability obligations, AFCA is required to undergo periodic Independent 

Reviews. In accordance with RG 267 AFCA must undergo an independent review at least 

every five years. AFCA is required to publish the final report of any independent review and 

publicly respond to each recommendation on an ‘if not why not’ basis. 

In 2021, the then Minister for Financial Services commissioned an Independent Review of 

AFCA, which was conducted by Treasury. The Review was a very positive report card for 

AFCA. It found that AFCA is performing well in a difficult operating environment and a 

changing regulatory landscape. It reaffirmed AFCA’s impartiality and its fairness jurisdiction, 

acknowledging that this approach underpins the body’s “critical” role as an efficient alternative 

to a tribunal or court for consumers, small businesses, and financial firms. 
 

AFCA’s response to the Independent Review and program of work to address the Review 

recommendations are publicly available and can be found on AFCA’s website. In the interest 

of transparency, AFCA regularly reports progress against the Independent Review 

Recommendations to both the Regulators, Treasury, Financial Firms and AFCA’s Consumer 

Advisory Panel, in addition to the broader community through our website. 

Independent Assessor Role 

AFCA is accountable and committed to external scrutiny of its service standards. The AFCA 

Independent Assessor independently considers the service complaint and provides an 

independent assessment on the service issues raised.  

The Independent Assessor works independently of AFCA’s complaints processes and is 

appointed by the AFCA Board. The Independent Assessor reports quarterly to the AFCA 

Board. 

Information about complaints received by the Independent Assessor is published every six 

months, with a detailed report also published in AFCA’s Annual Review.  








