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Summary of proceedings 

Minutes of the 63rd Annual General Meeting of Bank Australia Limited 
held virtually, facilitated by Link Marketing Services 

at 6:00pm on Wednesday, 25 November 2020 

 

 Opening 

The Chair, Judith Downes, noted that a quorum was present and formally declared the sixty 
third Annual General Meeting of Bank Australia open at 6.00pm. 

On behalf of Bank Australia the Chair acknowledged the traditional owners of the lands on 
which we work and live today and paid respects to their Elders past present and emerging.   

The Chair thanked shareholders and guests for participating online through the virtual 
meeting platform in Bank Australia’s first online General Meeting due to the current COVID-
19 pandemic. 

The Chair outlined the agenda and introduced the Directors and Company Secretary in the 
studio and Directors attending by phone. 

The Chair welcomed representatives attending by phone from the Company’s external 
Auditors and representatives from the Bank’s consultants, suppliers and relationships.  

The Chair noted there is no resolution for Director Remuneration increases at the 2020 AGM 
due to COVID-19, consistent with there being no remuneration increase for executives or 
staff during 2020. 

The Chair confirmed that the Notice of Meeting had been given in accordance with the 
Company’s Constitution and copies of the agenda had been circulated. 

The Minutes of the 62nd Annual General Meeting of Bank Australia Limited held on 19 
November 2019 were noted as having been circulated and read. 

 Chair’s Presentation 

The Chair, Judith Downes, thanked customers and shareholders for participating in Bank 
Australia’s first ever online Annual General Meeting. 

The Chair reflected on the combination of extraordinary events experienced during the past 
year with bushfires that devastated many parts of the country and the COVID-19 pandemic 
impacting all of our lives in ways that we haven’t experienced before.  The ongoing global 
coronavirus pandemic continues to affect people across the world including customers and 
staff.  The climate crisis continues to deliver increasingly severe impacts on the environment 
and communities.  Despite all these challenges and uncertainty, Bank Australia continued to 
have a positive impact and to grow and perform strongly.  The Bank is well capitalised and 
securely positioned to navigate these extraordinary times. 



 

Bank Australia Limited ABN 21 087 651 607 AFSL/Australian Credit Licence Number 238431  
MKT 1005 BAU002 

The COVID-19 pandemic had a serious financial impact on many customers.  Changes to 
employment and loss of income have affected people’s capacity to repay loans, to achieve 
their savings goals and to fund or plan for their retirement.  The Bank is in business for the 
benefit of its customers and remains focused on responsible banking, including managing 
the impact of potential rate reductions on both depositors and borrowers.   

The increase in digital banking reflects a decrease of customers using branches.  In late 2019 
the bank announced the closure of four branches and most recently a further two branches 
were closed.  These closures reflect the changing ways people conduct their banking and the 
need to invest further in digital banking. 

The bank has seen record numbers of new customers join over the past year.  In June the 
Bank passed 160,000 customers.  The majority of people now joining the bank come from 
our target market of socially aware Australians who are attracted by our commitment to 
only invest their money in accordance with our Responsible Banking Policy. 

The Bank won awards for Australia’s greenest bank and were listed in the World’s Best 
Banks Awards by Forbes.  The Bank also launched, in partnership with the Clean Energy 
Finance Corporation, a Clean Energy Home Loan.  Bank Australia also made it into the list as 
one of Australia’s top 50 most trusted brands as determined by Roy Morgan. 

The bank’s strategic plan was reviewed and refreshed during the year.  The foundation of 
the bank, our un-wavering commitment to putting customers at the centre of our decision 
making, remains unchanged.  The Bank’s purpose has been refreshed in line with learnings 
from customers.  The new purpose statement is ‘to inspire and empower our customers to 
use their money to create a world where people and the planet thrive’. These words reflect 
the important role mutual banks play in society.  The Bank also refreshed the aspiration for 
Bank Australia. Our aspiration is to become Australia’s most trusted bank and a leading 
purpose-driven business. 

The Board continues to strengthen the bank’s approach to good governance. APRA and ASIC, 
the Bank’s main regulators, continue to review and increase prudential standards and other 
requirements of regulated financial services organisations. In turn, this increases the 
knowledge, skills and experience required by Directors of banks.  Importantly, all directors, 
whether member elected or appointed, continued to demonstrate a commitment to 
mutuality values, sustainability and responsible banking principles. 

Looking forward, the Bank has clear priorities and a clear sense of purpose and an ambitious 
yet achievable aspiration.  The Bank will continue to support customers and staff to navigate 
the ongoing impacts of the COVID-19 pandemic.  The bank will continue to invest customers’ 
money responsibly to create a positive impact both for people and the planet.  At the same 
time the Bank will continue to meet the ever increasing regulatory and compliance 
obligations that exist for all banks and will continue to invest in staff, in managing risk and in 
developing the business systems and processes that are necessary to meet customers’ 
expectations. 

The Chair thanked all staff and Directors of the bank for their hard work and dedication and 
customers for their ongoing support, confidence and trust. 
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 Managing Director’s Presentation 

Damien Walsh acknowledged the profound impact that the COVID-19 pandemic has had on 
many customers, staff, communities and partners, particularly those whose lives and 
livelihoods have been impacted by the pandemic’s second wave in Victoria. 

The Managing Director presented a broad overview of the Bank’s strong performance, 
providing increased customer owned reserves to support growth and ensuring the Bank can 
continue to deliver for its customers and the community.   

As profit remains the primary source of capital that is needed to support the bank’s growth 
ambitions, and the bank proposes to make constitutional changes to allow Bank Australia to 
issue the new mutual capital instrument which has been legislated to provide all Australian 
Mutual Banks and Credit Unions an alternative means to raise capital.  These instruments 
will allow Bank Australia to retain the mutual ownership structure, which we remain 
committed to and raise additional capital to support further business growth. 

In response to the COVID-19 pandemic, a range of assistance measures were introduced to 
ensure both short and long term support was offered quickly to affected customers including 
deferral of loan payments and interest rate reductions.  As at 30 June, 1,464 customers had 
received assistance and at the end of October, 199 customers still had a payment deferral in 
place. 

The Bank’s commitment to responsible lending remains steadfast.  This is reflected in both 
the continuing low level of loans in arrears and in the steps taken to ensure lending activity 
increases the positive impact that customers’ money can have to create good in the world 
rather than harm.  Customer satisfaction remained high at 90%. 

In 2020 the Bank’s Impact Fund invested $729,000 in a range of projects and issues that our 
customers care about including climate change and the environment and conservation.  A 
total of $154,365 was also invested through the Bank’s Community Customer Grants 
program to support 16 customer projects. 

In light of rapidly changing customer expectations, new technology and regulatory 
developments, a record low interest rate environment, and the impact of the COVID-19 
pandemic, the Bank has reviewed and refreshed its corporate strategy to position Bank 
Australia for ongoing success over the next five years and beyond.   The 2025 strategy paves 
way for the Bank to be an innovative, purpose-driven, digital first bank. 

The Managing Director confirmed the Bank is well placed to successfully respond to the 
many challenges and uncertainties that the COVID-19 pandemic has created over the past 
year and that it is well equipped to continue to respond to impacts of the pandemic in the 
year ahead. 

Bank Australia’s brand is strong and momentum is growing with more Australians taking 
action to align the way they bank with their values.  By joining the B Corp community, the 
Bank has become part of a global movement of purpose-driven business that are actively 
working to create a future where people and the planet thrive and continue to meet 
customers’ expectations of a bank. 

The Managing Director thanked members for their ongoing support and encouragement to 
be a different and better bank which serves people and the planet. 
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Motions and Votes 

Attendees noted the Financial Statements, Directors’ Report and Independent Auditors 
Report for the financial year ended 30 June 2020. 

The Chair opened the meeting for questions from the floor. 

The results of a member vote saw Judith Downes reappointed as a Director. 

The Chair presented the proposed amendments to the Bank’s Constitution and commended 
the following motion, which was passed and resolved by member vote: 

“That, in accordance with section 136(2) of the Corporations Act, Bank Australia’s 
Constitution be modified by making the amendments, other than the amendments noted in 
Item 8, contained in the document tabled at the Annual General Meeting and signed by the 
Chair for the purposes of identification.” 

The Chair presented the proposed amendments to the Bank’s Constitution (Mutual Capital 
Instrument) and commended the following motion, which was passed and resolved by 
member vote. 

“That Bank Australia’s Constitution be modified to allow Bank Australia to issue mutual 
capital instruments (MCIs) in accordance with the Corporations Act, by making the 
amendments marked as “Mutual capital instruments amendments” contained in the 
document tabled at the Annual General Meeting and signed by the Chair for the purposes of 
identification.” 

 Close 

There being no other business, the Chair thanked all those present for their attendance and 
participation. 

The meeting closed at 7.13 pm. 

Voting on resolutions remained open for a further 5 minutes after the close of the meeting 
with results announced on the Bank Australia website. 
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