
 

 
 
 
 

29 October 2019 
 
Mr Phil Khoury 
Cameron Ralph Khoury 
 
By email: cobcop.review@crkhoury.com 
 
Dear Mr Khoury 
 
Customer Owned Banking Code of Practice 
Independent review 2019 – Report Three 
 

The Australian Financial Complaints Authority (AFCA) welcomes the opportunity to 
provide feedback on the independent review of the Customer Owned Banking Code 
of Practice (Code). 

Our feedback 

The feedback provided in this letter1 relates to Report 3 released on 26 August 2019.  
AFCA has also provided written feedback to the independent review in two 
submissions (April 2019 and October 2019) and a letter dated 26 August 2019.  

Our feedback draws on the experience of AFCA and its predecessors – organisations 
that have handled financial services complaints for more than 25 years. 

Recommendation AFCA feedback 

Recommendation 1, 2 & 3 - the Code 
should be more explicit about the role, 
responsibilities and obligations of the 
Code Compliance Committee (CCC) 

 AFCA supports the role, responsibilities and obligations 
of the CCC being more clearly stated in the Code. 

 The CCCs powers should specifically include the power 
to publish the outcome of its investigations on its website, 
including the name of any COB that is the subject of the 
investigation.   AFCA and the CCC play an important 
public role.  We consider that transparency in data and 
decisions about banks complying with industry codes is 
essential to rebuilding trust in the financial sector.  

                                            

 

1 The feedback is provided by the staff of AFCA and does not necessarily represent the views of 
individual directors of AFCA. 
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Recent changes to AFCA’s Rules mean that AFCA will 
name financial firms in AFCA determinations issued on or 
after 1 October 2019.  AFCA supports the CCC having 
similar publishing and naming powers. 

Recommendation 4 – the Code should 
be more explicit about what cooperating 
with the CCC entails 

 AFCA supports the Code being more explicit about what 
cooperation with the CCC entails.  In our view doing so 
will reduce the likelihood of COBs misunderstanding what 
is required of them when engaging with the CCC. 

 To emphasise the importance of cooperating with the 
CCC, we suggest the Code specify that not cooperating 
constitutes a serious breach of the Code.            

Recommendation 5 – resourcing the 
CCC 

AFCA agrees that the CCC must be adequately resourced to 
perform its functions.  We suggest adding the words “to 
carry out it functions” to the end of clause 10 in Part C.  

Recommendation 6 – periodic review of 
the Code 

AFCA supports this recommendation and notes that the 
period of review is consistent with ASIC Regulatory Guide 
183. 

Any questions? 

If we can assist by discussing issues, or providing further information, please do not 
hesitate to contact me at aprice@afca.org.au or on (03) 9613 7350. 

 

 

Yours sincerely  

 
Alan Price 
Legal Counsel 
Australian Financial Complaints Authority 
 
 


