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28 August 2025 

 
Director 
Regulatory Reform and Implementation 
Regulation and Supervision 
Australian Securities and Investments Commission 
Level 7, 120 Collins Street 
Melbourne, VIC, 3000 
 
By email: rri.consultation@asic.gov.au 
 
Dear Director, 

ASIC’s Update to Regulatory Guide 183 - Approval of financial services sector codes of conduct  

The Insurance Council of Australia (‘Insurance Council’) welcomes the opportunity to respond on 
behalf of our members to the Australian Securities & Investments Commission's (‘ASIC’) update to 
Regulatory Guide 183, ‘Approval of financial services sector codes of conduct’ (‘RG 183’).  

The Insurance Council is the representative body of the general insurance industry in Australia and 
represents approximately 85 per cent of private sector general insurers by gross written premium 
(‘Industry’). As a foundational component of the Australian economy, the general insurance industry 
employs approximately 60,000 people and on average pays out $147 million in claims each working 
day ($36.5 billion per year). 

We refer to the 'Initial Industry Response: The General Insurance Code of Practice Independent 
Review and the 2022 Flood Inquiry Recommendations’ published in December 2024 and note the 
Insurance Council’s agreement to seek ASIC’s approval of the General Insurance Code of Practice 
(‘the Code’).1 In May 2025, the Insurance Council further announced that, in addition to seeking ASIC’s 
approval of the Code, it will, along with members, be redrafting a Code which will be contractually 
enforceable by individual consumers. That is, the redrafted Code will form part of the individual 
contracts with consumers, rather than being enforceable through enforceable code provisions.  

Updated Regulatory Guide 183 Feedback 

We welcome ASIC’s update to RG 183 and the increased clarity it provides in relation to the approval 
of financial services sector codes. We further welcome the opportunity for early engagement with ASIC 
on the content of the Code before submitting for approval, recognising the importance of this in 
ensuring an effective Code application process. 

We refer to RG 183.45 and note ASIC’s expectation that all substantive code obligations are to be 
enforceable by consumers. Given the Industry is in the process of redrafting a contractually 
enforceable Code, we ask for further information as to what ASIC considers substantive code 
obligations.  

 
1 Initial Industry Response: The General Insurance Code of Practice Independent Review and the 2022 Flood Inquiry 
Recommendations. The General Insurance Code of Practice Independent Review and the 2022 Flood Inquiry 
Recommendations 






