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MINUTES OF THE 140TH ANNUAL GENERAL MEETING OF IMB LTD (ABN 92 087 651 974) HELD 
AS A VIRTUAL MEETING FROM THE NOVOTEL NORTHBEACH HOTEL, 2-14 CLIFF ROAD, 
NORTH WOLLONGONG ON MONDAY, 9 NOVEMBER 2020 AT 10.30 AM (SYDNEY TIME) 
 
 
Present 
  
NH Cornish (Chair), CA Aston (Director), PJ Fitzgerald (Director), JA Gardner (Director), CJ Goodwin 
(Chief Financial Officer), GM McGrath (Director), RJ Ryan (Chief Executive), JM Swinhoe (Director), 
HW Wendt (Director), LB Wise (Company Secretary), R Drinnan (KPMG) 
 
Online Attendees 
 
G Anderson, R Aquilina, C Auld, N Benten, J Bernardi, KR Biddle, M Brady, M Brannon, J Burns, N 
Campbell, J Donnelly, H Dorin, P Elliott, RHP Elvy (St Regis Superannuation Fund), W Fellowes, M 
Fitzgerald, L Ford, D Gildea, L Grimson, V Guati, GNL Guy, R Heald, S Holloway, K Hoye, J 
Hubbard, M Jennett, H Justice, P Kearnes (Kearnes Super Fund), M King, RC Knowles, M Lovell, 
D Marshall, J Mason, M McClay, J McIntyre, S McNair, P Mowbray, C Norris, S Paitaridis, M Riganti, 
C Schouten, C Silk, S Silveri, G Stagni-Miccoli, K Swann, J Tancevski, KA Vial, L Vugrek, KE Walter, 
R Weston, L Williams, I Witheridge, K Witts 
 
Apologies 
 
Nil 
 
Welcome 
 
The Chairman of the Board, Mr Noel Cornish welcomed those participating online, to the 140th 
Annual General Meeting of the Members of IMB Bank, being the first virtual meeting held by the 
company.   
 
The Chair confirmed that given the continuing uncertainty about the ability to hold large gatherings 
due to the COVID-19 pandemic, and with the health and safety of Members, employees and the 
broader community being of the highest priority, the Board had made the decision to hold a virtual 
meeting.   
 
The Chair outlined the AGM’s virtual format, and confirmed that the meeting arrangements comply 
with the regulatory determination that allows companies to hold their annual general meeting through 
electronic means.  
 
The Chair introduced those present in person for the meeting, being: 
- IMB Bank Directors, Jan Swinhoe, Peter Fitzgerald, Harry Wendt, Cathy Aston, Jann Gardner 

and Gai McGrath; 
- the IMB Bank Chief Executive, Robert Ryan; Chief Financial Officer, Chris Goodwin; Company 

Secretary, Lauren Wise and,  
- IMB’s auditor, Richard Drinnan of KPMG.  
 
Opening of the Meeting 
 
With a quorum present, the Chair of the meeting declared the 140th Annual General Meeting of 
Members of IMB Bank as open.  
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1.0 Previous minutes 
 

139th Annual General Meeting 
 
The Chair confirmed that a copy of the minutes of the 139th Annual General Meeting held on 
Wednesday, 23 October 2019 had been made available to all Members. 
 
It was noted that the minutes of the 139th Annual General Meeting, signed by the Chair and 
approved by the Board, were a correct record of that meeting. 

 
2.0 Agenda 

 
The Chair outlined the Agenda for the Meeting, and provided instructions as to how members 
could submit their vote and ask questions in the online meeting portal.  
 
The Chair confirmed: 
- that all resolutions put to the meeting would be determined by way of a poll; 
- that all polls would close five (5) minutes after the conclusion of the meeting; and 
- the results of each resolution would be released by way of a market announcement on 

IMB’s website later that day.  
 
The Chair declared each poll open.  

 
 
3.0 Chair’s address 
 

The Chair addressed the meeting on behalf of the Board on events and issues relating to the 
year under review, noting the extraordinary circumstances experienced as individuals, as an 
organisation, and as a community, over the previous 12 months.  
 
The Chair commented on the following matters: 
- IMB Bank’s adaptability and resilience over its 140 year history;  
- The focus of the previous year’s efforts has been the support of IMB members and their 

communities through the bushfire crisis and COVID-19 pandemic;  
- IMB continues to invest in technology that provides members with the ability to engage 

with IMB in a range of different contexts; 
- IMB’s underlying performance is strong and prudent capital management has enabled 

the company to pay dividends to shareholder members in line with regulatory guidance;  
- Continuing economic uncertainty and the need to provision for potential future credit 

losses means the ability to significantly grow profit will be challenging and there will be 
downward pressure on dividends; 

- Because of the need to carefully manage discretionary capital outflows, it is not expected 
that there will be a share buyback in the financial year.  

 
The Chair thanked IMB Directors, Management and staff for their dedication and support in 
a year where IMB Bank has been required to manage significant risks and disruption. 
 
The Chair closed his address by thanking Members for their continued trust in IMB Bank. 
 
 



  

IMB Bank 
Minutes of the 140th Annual General Meeting  
 

 
 

Secretary  Chair...........................................  
 

3 

4.0 Chief Executive’s Address 
 
IMB Bank’s Chief Executive, Mr Robert Ryan, provided an overview of IMB Bank’s operations 
and financial performance for 2019-2020, and made the following comments: 
- Bushfire relief and COVID-19 related assistance has been made available to members 

through a range of measures including repayment moratoriums on loans, tailored 
packages, fee waivers, and emergency relief grants; 

- At the peak, loan repayment moratoriums for borrowers affected by COVID-19 
comprised approximately 4.8% of the portfolio, but have now reduced to approximately 
1.7% 

- Group operating profit after tax of $26.3 million was lower than the previous year, 
predominantly due to provisioning of $4.0 million raised in respect of potential losses 
associated with the COVID-19 pandemic; 

- Total assets grew by 11.7% to $6.8 billion, supported by strong growth in IMB Bank’s 
lending book to $5.4 billion. Excluding the effects of the merger with Hunter United, IMB 
Bank’s lending portfolio grew by $191 million, or 3.9%; 

- Loan approvals for the year were in line with last financial year at $1.3 billion; 
- Deposits increased with year on year growth of $605 million, or 11.5%, to $5.9 billion, 

and IMB Bank’s liquidity ratio remains well above regulatory requirements; 
- A 95%-member satisfaction rating was achieved, together with an improved Net 

Promoter Score of 51 against 38 in 2015; and 
- the IMB Bank Community Foundation pledged $50,000 to the Vinnies Bushfire Appeal 

to help rebuild those communities that were impacted by the 2019-2020 bushfires and a 
further $50,000 of funding for 2020 was designated to projects in bushfire‑affected areas.  
 

Mr Ryan outlined a number of strategic initiatives that had been successfully delivered in the 
prior year including:  
- the merger between IMB Bank and Hunter United Credit Union completed on 1 May 

2020 and saw the bank grow to 207,000 members, over 600 employees, total assets of 
$6.8 billion and branch numbers of 53 (including 5 branches in the Hunter region); 

- the sale of IMB Bank’s financial planning business to Bridges Financial Services was 
completed on 30 April 2020; 

- the simplification and digitisation of a large number of processes has occurred through 
investments made in IMB Bank’s technology platforms and security capabilities, 
including: 

o the first phase of a major transformation IMB Bank’s lending systems; 
o cloud-based fraud detection and prevention solutions to protect members from 

fraud, scams, and cyber-attacks. 
- the new head office premises based in the Wollongong CBD is nearing completion, with 

administration and contact centre staff to commence working in the new building from 
early 2021. 

  
Mr Ryan provided a summary of the outlook for the year ahead, noting the effects of the 
COVID-19 pandemic are expected to impact the economy for some time and profit levels will 
remain subdued for the 2020-21 financial year.  
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In closing, Mr Ryan thanked IMB Bank staff for their efforts in an environment of significant 
change, and the IMB Board for its continued support and significant contribution to the 
organisation’s strategic direction and risk management.   
 

5.0 Accounts and Reports 
 

The Chair tabled the reports of the Directors’ and the auditor, the profit and loss accounts for 
the year ended 30 June, 2020 and the balance sheets as at 30 June, 2020, and invited 
comments and questions from Members.  
 
Questions and Comments from Members 
 
The Chair responded to the questions and comments received from Members in advance of 
the meeting, with discussion covering the low rate environment and the impacts to depositor 
members.  
 
The Chair commented as follows: 
- The Board is aware of the pressures the record low rate environment is placing on 

depositor members;  
- To support depositors, IMB Bank is continuing to ensure that it is maintaining a 

competitive market position relative to the major banks;   
- IMB Bank has consistently chosen to offer 3, 6, and 12 month term deposit specials that 

are priced more favourably than the major banks at most times throughout the year; 
- IMB has experienced some of its strongest deposit growth in a number of years (up 5.5% 

for 2019-2020).  
- When interest rates on deposits are so low, IMB Bank endeavours to deliver value in 

other ways: 
o removal and reduction of a range of fees;   
o cash grants to victims of bushfires; 
o continuing to keep open physical branches wherever possible; 
o investing in digital and fraud solutions to provide members with higher levels of 

convenience and security.  
 

 The Chair responded to two (2) questions and comments from Members via the online portal: 

- Transaction fees 
o Around 80% of IMB members do not pay transaction fees; 
o IMB Bank removed and reduced a range of transaction fees to reduce the 

burden on members during the COVID-19 pandemic; 
o IMB Bank continuously reviews its fees and member transaction allowance 

structures.  

- Additional branches – Sydney region  
o IMB Bank continuously reviews its strategy for the optimum number of branches 

and locations;  
o IMB Bank acknowledges the opportunities that exist in the Sydney region; and 
o IMB Bank takes on board the feedback received from members in this regard.  
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6.0 Appointment of Directors 
 
 Resolution No. 1: Re-appointment of J M Swinhoe 
 

The Chair informed the meeting that Ms Jan Margaret Swinhoe retired as a Director of IMB 
Bank in accordance with the Constitution having served a three year term since last appointed.  
 
The Chair commented on the Board’s strong support for Ms Swinhoe’s proposed 
reappointment for a further three (3) year term.  Being eligible, Ms Swinhoe offered herself for 
re-appointment and addressed the meeting on her background and skills. Ms Swinhoe spoke 
to her role as Chair of the IMB Community Foundation Committee and commented on the 
importance of community, which has been even more evident this year following drought, 
bushfires and the pandemic.  
 
The Chair informed Members that as Chair of the meeting, he held a total of 148 proxy votes 
which would be voted in favour, 14 proxy votes against, 1 proxy votes abstaining and 19 proxy 
vote to be cast at the proxy’s direction in relation to the re-appointment of Ms Jan Margaret 
Swinhoe as a Director of IMB Bank. 

 
There being no questions or comments, the Chair put forward the Resolution to reappoint 
Ms Swinhoe as a Director with immediate effect and directed Members eligible to vote, to 
cast their vote via the online portal.  
 
The Chair advised that if the results of the poll are reflective of the proxy votes outlined earlier,  
Jan Swinhoe will be re-appointed as a Director of IMB Bank in accordance with the IMB Bank 
Constitution.  

 
Resolution No. 2: Re-appointment of P J Fitzgerald  

 
The Chair informed the meeting that Mr Peter John Fitzgerald retired as a Director of IMB 
Bank in accordance with the Constitution having served a three year term since last 
appointed.   
 
The Chair commented on the Board’s strong support of Mr Fitzgerald’s proposed 
reappointment for a further three (3) year term, having had a distinguished career as the 
managing partner of KPMG Wollongong and as a director of other large Illawarra based 
organisations.  

 
Being eligible, Mr Fitzgerald offered himself for reappointment and addressed the meeting 
on his background, skills and experience. Mr Fitzgerald spoke to his interest in understanding 
the culture of an organisation and its importance in driving good outcomes for members.  
 
The Chair informed Members that as Chair of the meeting, he held a total of 131 proxy votes 
which would be voted in favour, 10 proxy votes against, 2 proxy votes abstaining and 20 proxy 
vote to be cast at the proxy’s direction in relation to the re-appointment of Mr Peter John 
Fitzgerald as a Director of IMB Bank. 
 
There being no questions or comments, the Chair put forward the Resolution to reappoint Mr 
Fitzgerald as a Director with immediate effect and directed Members eligible to vote to cast 
their vote via the online portal.  
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The Chair advised, that if the results of the poll are reflective of the proxy votes outlined 
earlier, Peter Fitzgerald will be re-appointed as a Director of IMB Bank in accordance with 
the IMB Bank Constitution.  

 
Resolution No. 3: Re-appointment of H W Wendt  

 
The Chair informed the meeting that Dr Harry Walter Wendt retired as a Director of IMB Bank 
in accordance with the Constitution having filled a casual vacancy since his appointment in July 
2020. The Chair confirmed, following the engagement of an independent external search firm, 
Mr Wendt was appointed, having demonstrated the necessary skillset to support the 
governance and strategic requirements of IMB Bank over the next decade.  

 
Being eligible, Dr Wendt offered himself for reappointment and addressed the meeting on his 
background, skills and experience. Dr Wendt commented on the following key matters: 
- His long association with the South Coast of NSW through his military career, having 

been based in Nowra and studied at the University of Wollongong; 
- His experience in the finance industry with a focus on technology, which will be key to 

IMB Bank’s future growth; 
- His understanding of the benefit of mutual ownership and community contribution.  
 
The Chair informed Members that as Chair of the meeting, he held a total of 128 proxy votes 
which would be voted in favour, 12 proxy votes against, 2 proxy votes abstaining and 21 
proxy votes to be cast at the proxy’s direction in relation to the re-appointment of Dr Harry 
Walter Wendt as a Director of IMB Bank. 
 
The Chair advised that one question was received in relation to this item of business, which 
sought an understanding of Dr Wendt’s involvement with IMB Bank prior to him joining the 
board. The Chairman reiterated that Dr Wendt’s appointment followed an extensive non-
executive director search process conducted by the Board which was supported by an 
external search firm. 
 
There being no further questions or comments, the Chair put forward the Resolution to 
reappoint Dr Wendt as a Director with immediate effect and directed Members eligible to vote 
to cast their vote via the online portal. 
 
The Chair advised, that if the results of the poll are reflective of the proxy votes outlined 
earlier, Harry Wendt will be re-appointed as a Director of IMB Bank in accordance with the 
IMB Bank Constitution.  
 

 
7.0 Close 
 

The Chair advised that all votes must be submitted within 5 minutes of the meeting closing 
and that the results of each poll will be announced on IMB’s website later that day. 

 
 There being no further business, the Chair thanked Members for their attendance, interest 

and support of IMB Bank and closed the meeting at 11:30am. 
 


