
 

 

 

 

 

19 May 2025 

 

RS and IDR Data Publication Project Team 
Australian Securities and Investments Commission 
GPO Box 9827 
Melbourne  VIC  3001 

By email: data.publication@asic.gov.au 
 

Dear Sir/Madam, 

Submission on ASIC Consultation Paper 383: Reportable situations and internal 
dispute resolution data publication 

1. The Law Council of Australia welcomes the opportunity to provide feedback on 
Consultation Paper 383 Reportable situations and internal dispute resolution data 
(Consultation Paper), which was released by the Australian Securities and 
Investments Commission (ASIC) on 10 April 2025. 

2. This submission is made by the following Section Committees of the Law Council 
of Australia: 

(a) the Financial Services Committee of the Business Law Section; and 

(b) the Superannuation Committee of the Legal Practice Section 

(collectively, the Committees). 

3. The Consultation Paper proposes an approach to the publication of reportable 
situations (RS) and internal dispute resolution (IDR) data reported to ASIC by firms 
that hold Australian financial services licences and Australian credit licences. 

4. This submission sets out our comments on the proposal to publish RS and IDR 
data at firm level.  We acknowledge the regulatory objectives of transparency and 
accountability, while highlighting the need for appropriate contextualisation and 
data presentation formats that enable fair and meaningful comparisons between 
firms.  It is critically important to ensure that these proposed enhanced 
transparency measures operate fairly and properly, to ensure they do not 
adversely impact firms’ willingness to be open and transparent in their regulatory 
reporting. 
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Summary of submission 

5. The key matters the Committees wish to bring to ASIC’s attention are as follows. 

6. While the Committees support the publication of firm-level RS and IDR data to 
enhance transparency, the proposed presentation format requires modification and 
additional context to mitigate the risk of data misinterpretation or unwarranted 
reputational damage to firms. 

7. The interactive dashboard format should be refined to include standardised 
metrics that enable meaningful comparisons between firms of similar size, 
complexity, and business models, with appropriate contextual explanations 
explaining why higher reporting numbers may reflect stronger compliance systems 
rather than poorer compliance. 

8. ASIC should reconsider its approach to data elements that may create misleading 
impressions, particularly regarding investigation timeframes, remediation activities, 
and customer impact, where these metrics require significant knowledge of the 
context to be properly understood. 

9. The publication of firm-level data should incorporate a phased approach, allowing 
a transitional period during which data quality issues can be addressed and firms 
can update their reporting systems to ensure consistency and comparability.  This 
transitional period should include a preview mechanism for firms to review their 
own data presentation before public release, to identify and address any data 
quality or interpretation issues. 

10. The proposed 32-page information sheet format is inappropriate for the depth and 
complexity of content being provided.  The Committees recommend that ASIC 
reposition the guidance as a regulatory guide with numbered paragraphs for 
improved navigation and accessibility. 

Submissions 

11. Please refer to Annexure A—Submissions for the Committees’ specific 
submissions including the following: 

• Table 1: RS response table (feedback questions B1Q1 to B4Q1) 
• Table 2: RS response table (feedback questions D1Q1 to D1Q3) 
• Table 3: RS response table—Additional elements that you think should be 

published (feedback question D1Q4) 
• Table 4: IDR response table (feedback questions E1Q1 to E1Q3) 
• Additional submissions: Section C—the scope of data publication 
• Additional submissions: Section F—regulatory and financial impact 

 
Conclusion and further contact 

12. The Committees believe that, with appropriate refinement, the proposed 
framework has the potential to meaningfully enhance market transparency while 
supporting fair comparisons and accurate interpretations. 





























  13 

 

Additional submissions: Section C—the scope of data publication 

Determination of scope (C1) 

The Committees acknowledge ASIC’s approach to determining the scope of data publication and offer the following observations and 
recommendations regarding the proposed scope. 

The Committees support the alignment of RS data publication with ASIC’s existing data reporting publication obligation.  However, given the sensitivity 
of this information and its potential impact on firms’ reputations, the Committees recommend: 

a) taking a staged approach to publication, beginning with aggregated industry-level data for at least six months before progressing to firm-level 
publication; 

b) prior to firm-level publication, providing firms with a preview of their own data presentation to identify and address any data quality or 
interpretation issues, with a formal mechanism to review and correct data before publication where reporting errors are identified; 

c) establishing a formal mechanism for firms to review and, where appropriate, correct data before publication where reporting errors are 
identified; and 

d) developing clear protocols for managing disputed data, including provisions for firms to provide explanatory context where they disagree with 
how ASIC has represented their data. 

Types of reports included (C2) 

The Committees note the proposed limitation of the scope to significant breaches and likely significant breaches of core obligations.  The Committees 
support this approach as it focuses on more material matters.  To enhance the utility and reliability of the published data, the Committees recommend: 

a) clear delineation or visual distinction in the dashboard between actual significant breaches and likely significant breaches, to avoid creating a 
misleading impression about confirmed compliance failures versus potential issues still under investigation; 

b) exclusion of matters subsequently determined not to be significant breaches, or where initial assessments of significance were revised 
following investigation; 

c) regular review of the scope parameters to ensure they continue to capture the most relevant and material information; and 
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d) developing clear taxonomy for categorising breach types to enable more consistent reporting, and more meaningful comparisons across the 
industry. 

Historical data and frequency of publication (C3) 

The Committees note ASIC’s proposal to publish RS data annually and IDR data biannually.  The Committees recommend: 

a) aligning the publication timeframes with existing industry reporting cycles to minimise the administrative burden on firms; 

b) providing clear guidance on how historical data will be presented, particularly where reporting requirements or methodologies have changed; 

c) including appropriate contextual statements that highlight significant regulatory changes or industry developments that may impact data 
comparability across different time periods; and 

d) implementing a consistent approach to updating historical data when firms provide corrections or additional information about previously 
reported matters. 

 

Additional submission: Section F—regulatory and financial impact 

The Committees note ASIC’s consideration of the regulatory and financial impact of the proposed data publication framework, and offer the following 
observations.  The Committees note that the implementation of firm-level data publication will create both direct and indirect costs for firms, including: 

a) systems and process adjustments to ensure data accuracy and consistency in anticipation of public reporting; 

b) additional technology and compliance resources dedicated to reviewing and validating data prior to submission; 

c) resources required to explain published data to stakeholders, including customers, shareholders, and regulators; 

d) potential reputational impacts requiring management attention and resources; and 

e) costs associated with staff training to ensure consistent application of reporting classifications and processes. 

To minimise imposing an unnecessary regulatory burden while achieving the objectives of the data publication framework, the Committees 
recommend that ASIC: 
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a) consider granting exemptions or modifications for smaller firms where the compliance burden may be disproportionate to the regulatory benefit; 

b) develop standardised explanatory materials that firms can leverage when communicating with stakeholders about published data; 

c) establish formal channels for ongoing industry feedback on the implementation and refinement of the data publication framework; 

d) issue clear guidance about ASIC’s expectations for how firms should interpret and respond to their published data, including appropriate 
benchmarking approaches; and 

e) conduct a post-implementation review approximately 12 months after the commencement of firm-level publication to assess the effectiveness, 
benefits, and costs of the framework. 

 

 




