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It has been a time of profound uncertainty for all of us. While FY20 commenced with optimism and forward  

momentum, the Australian community quickly entered a period of severe social, environmental and economic 

shock. In late 2019 and early 2020, Australia was dealing with a trifecta of the forces of nature through 

prolonged drought, wide-spread floods and catastrophic bushfires. Many regional communities, and wildlife, were 

significantly impacted and devastated by the bushfires, with people from across Australia and the world  

coming together to help recovery. 

By March, the Australian community was facing a new challenge – a virus with little known about it was not just  

impacting countries overseas, but had made it to Australia and was rapidly spreading. Australians were now  

dealing with a global pandemic. Australian governments made rapid decisions to protect our health and  

introduce lockdown restrictions, Australians retreated to their homes, businesses shut their doors, and volatility took 

over our domestic and global markets. These conditions exacerbated the existing long-term 

macro-economic challenges that our industry faced, including downturns in consumer and business 

confidence amid growing international trade disputes and geopolitical tensions. 

While the last half of 2019 showed consistent growth in Australia, with quarterly GDP above 0.5% in each quarter, the 

first six months of 2020 have told a vastly different story. The COVID-19 pandemic hit and turned the

economy on its head. COVID-19 started as a health crisis and became economic downturn. We saw a sharp 

decline in GDP  - dropping 7% in the June quarter, with worse news to come in FY21. This meant the end 

of a significant period of continuous growth in Australia, with Australia heading into recession for the first 

time in 29 years. 

The Federal Government took decisive action to cushion Australia – introducting stimulus to support  

businesses, contributing liquidity measures for banks and smaller lenders, a wages subsidy to keep Australians in 

jobs, and a supplement to social security payments to support those most vulnerable in our community.  

The National Cabinet formed to ensure collaboration, coordination and cooperation across States and  

Territories, with our leaders working closely, probably like nothing we’ve seen before. Financial institutions 

responded rapidly and cohesively to maintain their operations and to support their customers during the COVID-19 

pandemic - providing emergency credit, liquidity, hardship support, and digital services for their customers. 

The finance industry partnered with the Government to help position the economy, financial markets and 

Australia is in a better place than most countries. The active industry response meant improvements in  

customer engagement strategies, efficiencies in operating models, the acceleration of digitalisation, growing 

cyber resilience and broader efforts to mitigate operational risks across the industry. This forward momentum in 

turn raised the competitive landscape for Australian financial services. Put simply, we learnt to do the same,  

if not more, with much less.

The result… as these extraordinary circumstances unfolded over the past year, they triggered an unprecedented 

pace of change, change that will impact the industry, change that will shape Australia over the coming years, 

change that has provided a window in time to build a better future for finance, as we forge ahead.

Despite the broad synchronised impact on economic and market conditions from the  COVID-19 pandemic, 

both internationally and domestically, the Australian economy looks sufficiently robust to sustain momentum and 

return to growth in 2021. Now our industry must discover how to adapt to COVIDnormal and then navigate its way 

through the next phase. The most tangible message that emerges as of today, is our governments, businesses 

and the community face a future that is uncertain, but also one that presents great opportunity.

AFIA’s membership is focused on financing Australia’s future - we will be able to achieve that by continuing to work 

together, embracing the changing dynamics, and creating a better future for our industry.

THIS YEAR...
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AFIA WAS ESTABLISHED FOR
THE PURPOSE OF REPRESENTING ITS 
MEMBERS IN THE FINANCE INDUSTRY 
FORMERLY THE AUSTRALIAN FINANCE 
CONFERENCE

FOUR BECAME ONE

AFIA PUBLISHES THE CAR RENTAL
CODE & ONLINE SMALL BUSINESS 
LENDERS CODE 

WE AMALGAMATED WITH OUR AFFILIATED 
ORGANISATIONS AELA, DIFA AND AFLA TO  

UNITE AS ONE ASSOCIATION
THE AFIA BOARD GAVE CONSIDERATION TO 
THE CHALLENGES WE FACE TODAY AND THOSE 
THAT LIE AHEAD, AGREEING ON THE NEED TO 
IDENTIFY AND ARTICULATE A NEW STRATEGIC 
GOAL TO DRIVE OUR ORGANISATION›S 
PURPOSE AS WELL AS REFRESH OUR 
STRATEGY AND ADJUST OUR GOVERNANCE 
ARRANGEMENTS TO ENSURE LEADERSHIP, 
REPRESENTATION, INSIGHTS, CONNECTIVITY 
AND ENGAGEMENT FOR MEMBERS

WORKING CLOSELY WITH AUSTRALIAN 
GOVERNMENTS, TREASURY AND THE AOFM  
ON ECONOMIC STIMULUS PACKAGES AND 
COMMUNITY SUPPORT MEASURES, WHILE 
PROVIDING MEMBERS A STEADY STREAM 

OF INFORMATION, SUPPORT 
AND GUIDANCE ACROSS 

OUR DIFFERENT CHANNELS

AFIA PIVOTS SERVICE OFFERING TO 
SUPPORT MEMBERS DURING THE 

COVID-19 PANDEMIC

TOGETHER WE DEVELOP INDUSTRY 
STANDARDS IN ORDER TO IMPROVE 
PRACTICES AND CUSTOMER CONFIDENCE
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+ 100 FULL AND ASSOCIATE 
MEMBERS

WITH OVER 32 EVENTS HELD THROUGHOUT 
THE YEAR, OUR FY20 MEMBER EVENTS 
PROGRAM SAW OUR MEMBERS ENGAGE 
AND CONNECT WITH INDUSTRY PEERS AND 
A RANGE OF KEY STAKEHOLDERS  
INCLUDING POLICYMAKERS, REGULATORS 
AND GOVERNMENT OFFICIALS

AFIA INTRODUCES NEW  
CONNECTIVITY OPPORTUNITIES

THIS GAME CHANGING GUIDE LAUNCHED IN 
JULY 2019 TO ASSIST SMEs, TO FIX THEIR

BUSINESS ACCOUNTS, PREPARE A BUSINESS 
PLAN, ASSESS THEIR CREDIT WORTHINESS 

AND THEN DECIDE WHAT TYPE OF FUNDING 
MOST SUITS THEIR BUSINESS NEEDS

AFIA WORKS WITH THE ASBFEO ON 
A LENDING GUIDE FOR

SMALL BUSINESS 
TOGETHER WE REPRESENT ALL SEGMENTS, 
PRODUCTS AND DISTRIBUTION CHANNELS 
ACROSS THE FINANCE INDUSTRY

AFIA INTRODUCES NEW STRATEGIC 
GOALS, REVAMPED GOVERNANCE 
STRUCTURE, NEW ENGAGEMENT 
MODEL & FUTURE-FOCUSED POLICY 
AREAS 

1958

2017

2018

2019

2020



CHAIRMAN 
FOREWORD AFIA CHAIRMAN  

& CEO, BOQ SPECIALIST 
HUGH LANDER

PAGE 2

The 2020 financial year started as one would

expect but ended in a way that no one could have 

predicted. The end of the financial year was certainly 

filled with mixed experiences and emotions.  

Australia’s economy and society has been turned 

upside down by the COVID-19 pandemic. 

FY20 was a year that highlighted the importance  

of resilience, working together, and community.  

From the national bushfire threat to the global 

pandemic, AFIA members and our customers  

have undoubtedly dealt with unbelievable 

circumstances. 

We are yet to see the full economic and social 

impacts of the COVID-19 pandemic, with the

key priority for governments to deal with the  

health crisis, we know that we will not be  

spared from further economic consequences.  

Government stimulus measures have helped 

to cushion the immediate impact and helped  

to maintain the livelihoods of households and  

businesses. There is no doubt this unprecedented 

fiscal support has limited the immediate economic 

shock for all Australians. 

The COVID-19 pandemic has changed the trajectory 

of our economy and society, and now AFIA members 

must be prepared and ready to help our customers 

through the next phases of the crisis. Households will 

need different products, services, and technologies 

to help them through this time, and those affected 

directly will need additional guidance and support.  

Businesses will need access to right-sized and  

best-priced credit to re-open and adjust to their new 

way of operating, restructure and invent new  

commercial opportunities, and rebuild and invest in 

their futures. 

Despite the turmoil and the pace at which many 

AFIA members needed to respond, we faced into 

the challenges and did what was needed to support 

our businesses, our people, our customers, and on a 

scale we’ve never seen before. We are very proud of 

the compassion and collaboration displayed by our 

members in supporting the Australian community. 

With teams mobilised to work from home, not  

only did the way AFIA members engage and interact 

with customers transform our operations and  

empower our industry to look differently at  

how we serve our customers, it also encouraged  

government and regulators to react quickly and 

re-prioritise. 

There was a large program of review and reform 

underway following the Financial Services Royal 

Commission, and this work will re-commence.  

For now, however, it is critical for the finance industry 

to focus on continuing to play a crucial role in 

navigating the COVID-19 crisis and underpinning our 

economic recovery. 

Even though our new CEO only joined us a few months 

before the COVID-19 crisis hit, the foundations for 

change and future-focused thinking in AFIA had 

already been set, which allowed the AFIA team to 

move quickly to adapt and pivot seamlessly into a 

new operating model. The team has been serving our 

members through interactive communications, policy 

priorities, virtual events, and engagements with  

decision-makers and key stakeholders. 

Bringing our membership closer together, we have 

been well-placed to ensure a unified industry voice 

was heard across government, regulators and media,

influencing outcomes, making sure our views and 

experiences were represented, and contributing to  

the policy settings that will shape the future of  

Australia. You can read more about AFIA’s  

performance and future thinking in our CEO’s report.  

AFIA will continue to bring our industry together to 

steer through the uncertainty and ongoing impacts 

of the COVID-19 crisis. I want to thank each of you for 

your continued support, trust, and confidence in AFIA. 

Never has it been more important for us to work  

together to ensure our members are well-positioned 

so we can continue to play the important role of 

supporting our customers through the ongoing  

response and economic recovery and to ensure  

innovation in financial services and competition in 

lending markets. 

FY19 was a year where our industry was widely  

accused of losing sight of its purpose. FY20 was the 

year when our industry was the shock absorber for 

our economy. I look towards FY21 and see it as the 

year our industry demonstrates that it is the pistons 

of our recovery.
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FROM OUR CEO
DIANE TATE

‘We influenced decisions about 
lockdown arrangements and 
maintaining essential services so 
our members could  
continue to provide critical  
support to our financial system 
and to our broader emergency
response, including medical  
transportation and supply chain 
management.’

When I commenced as CEO in November 2019, like all new 

CEOs I had a 90-day plan. Little did I know at the time that 

it would be entirely disrupted by a global pandemic. 

The first case of coronavirus was confirmed in Australia 

in late January. During February, like our members, we 

instigated our business continuity plan, started putting in 

place arrangements to ensure we continued to support 

our members and created new relationships with key 

government and industry contacts to make sure we had 

access to information and decision-making as things 

progressed. 

In early March, we conducted a remote working test, 

successfully transitioned the team to fully work from 

home, and ensured we were prepared to react to 

developments, but equally able to get on the front foot 

of emerging issues. 

Over the following months, AFIA reset our work program, 

focusing on the COVID-19 crisis. We immediately 

established our industry-wide Health Emergency & Crisis 

Tactics Industry Committee (HECTIC) to coordinate efforts 

with our members, providing real-time updates on 

developments, gathering input from members about 

what was going on with their businesses, their people and 

their customers, developing industry-wide positions and 

feeding this into decision-making at critical times.

We influenced decisions about lockdown arrangements 

and maintaining essential services so our members could 

continue to provide critical support to our financial system 

and to our broader emergency response, including 

medical transportation and supply chain management. 

We influenced decisions about the economic stimulus 

packages and actions taken to support liquidity in the 

banking system and financial markets, including the 

AOFM’s Structured Finance Support Fund and the RBA’s 

repo program. 

We influenced decisions about putting certain reforms on 

hold to ensure the industry focused on supporting  

customers through the crisis and introducing measures to 

make sure legal and regulatory barriers to e-commerce 

were addressed, so transactions could continue through 

the acute phase of the crisis. 

Working closely with consumer and small business  

stakeholders, we heard directly about their experiences, 

and embedded these insights into our practices, whether 

that be hardship assistance from our members or  

information portals through our new website. 

PAGE 3
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DIANE TATE, AFIA CEO
Our response and ability to work together so rapidly and 

cohesively was supported by the strong commitment 

of the AFIA Board to ensure our organisation is set up to 

deal with the challenges of the present and positioned to 

adapt to the challenges and opportunities that lie ahead 

for our industry. 

Earlier in the year, the Board agreed on the need to 

identify and articulate a new strategy to drive our 

organisation’s purpose, refresh and adjust our 

governance arrangements to ensure leadership, 

representation, insights, connectivity and engagement 

for our members, and to construct a fit for purpose

organisation.

We have undertaken a significant transformation project, 

which has been both evolution and revolution. We have:

• Introduced a new strategic goal and organisational    

values, leveraging our diverse membership, focusing 

on our future, and creating a modern finance industry.

• Revamped our governance and decision-making  

structure, embedding best practices and clarifying 

the role of the Board, management, and delegated  

committees, with our Division Councils shifting into 

new sector-specific and industry-wide advisory 

groups to ensure we engage with our members  

efficiently, effectively and inclusively.

• Introduced a new engagement model, focusing on  

relationships not transactions, expanding member 

participation, extending stakeholder  

interaction, and fostering a sense of community 

within our industry.

• Reimagined member services, launching new  

interactive communications and bringing forward our  

virtual events program, which has been particularly  

important to serve our members immediate COVID-19 

needs as well as longer term professional pathway  

ambitions.

• Introduced a new business plan, ensuring  

outcomes-driven resources and future-focused  

finances, building our organisational capability,  

capacity and culture, integrating our policy,  

communications and member services functions, 

and implementing new workplace policies and 

systems to support our new ‘strategy rhythm’.

All this has been done to create a unified industry voice, 

maximise the relevance and impact of our advocacy

activities for our members and stakeholders, and 

build additional member value. 

All this could not have been achieved without the support 

of our members. Thank you! I could not have joined AFIA 

so seamlessly without the strong platform introduced by 

Helen Gordon and the support of the AFIA team. Thank 

you!

As we head into the next phases of the COVID-19 crisis, 

I encourage us all to stop and reflect on what we have 

achieved during this time of volatility and unprecedented 

change. I also ask us to take a moment and imagine a 

better future for our industry and to see the role we 

will all play in creating what I hope will be a more  

resilient, inclusive and sustainable Australia. 

•  
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AFIA 
BOARD OF DIRECTORS

Phil Waugh  |  Westpac 

Phil is the National Manager, Auto Finance for St George Bank and 
Bank of Melbourne, within the Westpac Banking Corporation. Phil leads a 
national team that provides retail consumer auto loans, retail business 
auto loans and floorplan business lending to motor dealers. Phil was a 
professional rugby player contracted with NSW Rugby Union and the 
Australian Rugby Union.

Ed Stanistreet  |  Toyota Finance Australia 
 
Ed is General Manager of one of Australia’s leading fleet management  
organisations – Toyota Fleet Management, coming to Toyota Finance  
Australia in 2005 with over 20 years’ senior executive experience in chartered 
accountancy, banking and finance, fleet management and salary packaging. 
His responsibilities encompass strategy and product development, sales and  
customer retention, fleet lifecycle operations, credit and risk management and 
more recently connected mobility. 

Cameron Poolman  |  Ondeck Capital Australia 

Cameron is the CEO of OnDeck Australia. Since 2008, OnDeck has originated 
more than US$8 billion in loans to over 80,000 small businesses across the 
USA, Canada and Australia. Prior to launching OnDeck in Australia, he was the 
founding CEO of GraysOnline, one of Australia’s largest eCommerce groups, 
growing the company to over $500 million in online sales. Before this, Cameron 
worked as an engineer and production manager at Eveready Australia. 

Katherine McConnell  |  Brighte Capital  

Katherine is the CEO and Chairperson of Brighte Capital. Brighte is one of 
Australia’s fastest growing Fintech companies. Katherine has 20 years’
experience in finance, previously holding senior positions at Macquarie Bank 
in equipment and asset finance and, early in her career, as an economist for 
the Australian Government at the Treasury and Department of Finance.  
Katherine has been recognised by the industry for her leadership, receiving 
multiple awards including Outstanding Fintech Leader of the Year. 

Ofir Kranz  |  Latitude Financial Services 

Ofir joined Latitude Financial Services in September 2003. He has held  
several roles with GE Capital and is currently the Head of Compliance and 
Operational Risk for Latitude Financial Services. Ofir has experience in 
designing and implementing compliance and operational risk frameworks, 
enterprise risk management, managing relationships with regulators and 
implementing significant regulatory reform across Australia and New Zealand.

Peter Jones |  Nissan Financial Services

Peter has over 30 years’ experience within the Australian automotive sector, 
including across the Toyota and Nissan brands. Peter is the Managing Director 
of Nissan Financial Services Australia & New Zealand. Peter is also the 
Managing Director of Nissan Australia’s Casting Plant based in Victoria, and is 
a member of the Board of Directors of Nissan Australia and other associated  
Nissan companies.

Cindy Hansen  |  Qudos Bank 
 
Cindy is the General Counsel and Company Secretary for Qudos Bank (formerly 
Qantas Credit Union) and has over 25 years’ experience in the finance  
industry specialising in legal, compliance and governance. Cindy has worked 
with Qudos Bank for 19 years and previously held senior legal and  
compliance positions with Australian Guarantee Corporation Ltd and  
Permanent Trustee Ltd. Prior to commencing in the finance sector, she was a 
solicitor in private practice. 

James Dwyer  |  Komatsu Australia Corporate Finance  

James was appointed Managing Director of Komatsu Australia Corporate 
Finance in 2017. He first joined Komatsu Finance in January 2009 as General 
Manager, Business Development and served as Chief Credit and  
Compliance Officer and Company Secretary prior to his current role.  
James has almost 20 years’ experience in banking and structured asset 
finance, including with the Commonwealth Bank and National Australia Bank. 

Keith Rodwell  |  Deputy Chair  |  255 Finance 

Keith joined Challenger in 2012 and helped establish 255 Finance in 2013. 
Previously, Keith spent 14 years with GE Capital in Australia and Asia with a 
predominant interest in equipment finance. Keith is a Director of  
AssetSecure Pty Ltd, a leading provider of working capital solutions to 
mid-market companies. Keith has also held a number of directorships and 
board observer roles for companies and not-for-profit organisations.

PAGE 5BIOs FOR HUGH LANDER AND DIANE TATE CAN BE FOUND ON THE AFIA WEBSITE
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A strong industry association is vital to continuing to lift 

our industry voice, building our capabilities, achieving 

outcomes, and creating new connections for our future. 

Part of ensuring we have an industry association that 

is future-focused is making sure we continually invest, 

adapt, and create – invest in our future, adapt to our 

environment, and create value for our members and 

stakeholders. 

By the second half of FY20, the pace of change and 

uncertainty brought about by the COVID-19 crisis had 

reinforced the need for AFIA to navigate the current  

environment and hold focus on continuing to reshape 

and reposition the industry moving forward. While our  

efforts rightfully rested on Australia’s health crisis, 

supporting households, providing financial relief to small 

businesses and ultimately our economic recovery, we 

also gave attention to the policies and practices 

required to govern our ‘new normal’ in order to reignite 

and foster longer term growth for our finance  

community.

At its March meeting, the AFIA Board gave thoughtful 

consideration to both the current challenges and those 

that lie ahead.

They agreed on the need to construct a fit for purpose 

industry association. This required a proactive 

approach and an ever-adapting strategy that clarified 

our strategic direction, amplified our relevance and  

influence, and achieved better outcomes for the 

industry, our members, and the community.

By July, the AFIA Board had successfully refreshed our 

strategy and introduced a new strategic goal and new 

strategic priorities, a revamped governance and  

decision-making structure, and a new engagement 

model to maximise our collaboration with our members 

and stakeholders. 

Strategy Refresh
AFIA’s new strategy builds on a strong platform of 

history and commitment across our membership and 

focuses us on striving to be the best we can be for our 

customers and for our communities. 

A key theme of the strategy refresh was to re-energise 

the industry association – to act rather than respond, to 

be proactive not just reactive, and to build for the longer 

term. This new ‘strategy rhythm’ is about getting on the 

front foot and dealing with emerging issues before they 

become systemic. It is also about addressing evolving 

customer and community expectations before they

become the drivers of additional regulation, or 

regulatory intervention, and driving a new culture of 

integrity, transparency and fairness across our industry. 

Not only will this create opportunities, it will help us  

better manage risks. 

In order to achieve our strategic goal and  
succeed, we refined and shifted our focus  
towards four strategic priorities:
1.            Leveraging the internal environment
2.           Navigating the external environment
3. Creating a space for thought leadership
4. Focusing on the future

AFIA’s strategic plan and our work program going 

forward will be structured within these strategic 

priorities, with our work program being reinforced and 

framed by our new guiding principles: 

1. Promote simple, convenient, innovative, and 

affordable credit to finance Australia’s future 

2. Foster competition and innovation in Australia’s  

financial services industry, which enables our members 

to grow, expand and thrive as key participants in  

lending and other markets

3. Generate greater financial and economic 

participation by consumers and businesses in  

Australia’s financial system and economy and improve 

social participation as a means to create financial  

wellbeing.

Governance Structure
Given the volatile and unpredictable financial services 

landscape forecasted to emerge over the coming years, 

the AFIA Board considered the challenges ahead, it 

adjusted our governance arrangements to ensure the 

industry association adopted the inclusive and agile  

decision-making architecture required to build 

organisational resilience and financial  

sustainability, and to create additional and ongoing 

value for our members and stakeholders.

This transition meant the collapse of our Division  

Councils into a new thematic governance structure, 

with current representation and connectivity achieved 

through a combination of new membership groups.

These new membership groups maintain the 

benefits of specialised member interactions and  

ensure attention to sector-specific issues without  

compromising cross-industry dialogue and outcomes. 

The revamped governance structure meant a  

collaborative and whole of industry approach was 

adopted in order to leverage the diversity of our  

membership, ensure clarity and efficiency of 

processes, and facilitate effective information flows 

between members. This new structure also helps us 

create industry positions, including influencing decisions 

in real-time and escalating matters where there may be 

divergent opinions. 

LEVERAGING THE INTERNAL ENVIRONMENT

OUR STRATEGY

PAGE 6



• adopting specific engagement actions that increase 

the involvement of representatives from across our 

members to create value and sophisticated 

partnerships, and also generating a more sustainable 

membership base and collaborative approach with our 

key constituents and target audiences. 

Our new engagement model highlights the need to  

cultivate further interaction, participation and  

engagement throughout our membership.

It allows us to leverage research and data to better un-

derstand member interests so we represent our mem-

bers’ views and experiences better in real-time, and to 

fine-tune our policy and advocacy activities in order 

to lead the industry association from the current crisis 

through our recovery, and then to focus on the future of 

our industry. 

The AFIA Board is excited about the future of AFIA and 

the influence that an increasingly unified industry voice 

can bring in leading a strong and valuable finance 

industry. The refreshed strategy, governance arrange-

ments and engagement model will harness the diversity 

of our membership, generate new and fresh ideas and 

thinking, and position our finance community for future 

challenges and opportunities. 

Additionally, the new governance structure meant the 

expansion of forums that create a space for thought 

leadership, with leaders in our membership playing a 

key role in building a narrative with the public. 

Our new sector-specific Industry Groups have helped 

us to bring unique insights to our advocacy activities, 

ensuring our discussions with decision-makers and key 

stakeholders were based on real industry and customer 

experiences from across our membership. The new 

Corporate Affairs Advisory Group has been key in 

identifying important messages and constructing 

targeted campaigns to provide an umbrella above our 

specific industry positions, bringing coherence to our 

discussions and lifting our industry voice with the media. 

We have been able to move quickly to gather 

intelligence and points of view to respond to 

government, regulator and consumer advocate queries 

as well as pre-empt issues, making sure we are  

best-placed to deal with changing conditions. 

This has improved our dialogue with decision-makers 

and key stakeholders and allowed us to influence the 

various economic stimulus packages to benefit the 

industry, our members, and the community.

Helping to address the fast moving and unknown 

variables that we continue to experience with the

COVID-19 crisis, the new governance structure allows

AFIA and our members to reshape and reposition the 

industry moving forward. As we enter new ways of 

doing business and understand how COVIDnormal 

impacts our work, our new structure is already 

proving a key change for the industry association. 

New Engagement Model 
AFIA’s new engagement model aims to create a sense 

of belonging and connectivity within our industry, 

reimagining member services by shifting events and 

networks to community, shifting information sharing to 

professional development, and transactions to

relationships.

The overall objectives of our new engagement model 

have been supported by:

• the AFIA Constitution being updated to enshrine the 

role of the Board as well as clarify lines of  

responsibility and escalation in order to ensure the 

industry association is structured to identify, articulate 

and advocate industry positions around guiding 

principles 

• the introduction of specific policy and advocacy

 activities that target members’ priorities and reflect a 

structured assessment of emerging opportunities and 

risks to enhance immediate and longer term member 

value

• the identification of key stakeholders and structured 

outreach programs to ensure we are working  

collaboratively on promoting industry actions consistent 

with our guiding principles as well as creating a sense of 

shared ownership to solve problems

LEVERAGING THE INTERNAL ENVIRONMENT

OUR STRATEGY
• the development of new membership groups to 

embed representation and engagement across the 

industry association

• specific engagement actions adopted to 

increase the involvement of representatives from across 

our members, to create value and  sophisticated 

partnerships, generate a more sustainable membership 

base, and foster a more collaborative approach with 

our key constituents and target audiences. 

Our new engagement model highlights the need to  

cultivate further interaction, participation and  

engagement throughout our membership, leverage  

research and data to better understand member  

interests so we represent our members’ views and 

experiences better in real-time, and to fine-tune our 

policy and advocacy activities in order to lead the 

industry association from the current health and  

economic crisis through recovery, and then to focus on 

the future of our industry. 

The AFIA Board is excited about the future of AFIA and 

the influence that an increasingly unified voice can 

bring in leading a strong and valuable finance industry.  

 

The refreshed strategy, governance arrangements 

and engagement model will harness the diversity of 

our membership, generate new and fresh ideas and 

thinking, and position our finance community for future 

challenges and opportunities. 
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Regulatory Changes 
Prior to the COVID-19 crisis, consultation continued on 

the recommendations made by Commissioner Hayne 

in the final report of the Financial Services Royal Com-

mission with members extensively contributing to the 

RG209 submission in May 2019. This year, the AFIA team 

made submissions and representations on a number of 

consultations, including exposure draft legislation , draft 

regulatory guidance and other proposals.  In collabora-

tion with our members, we have contributed feedback 

on the following issues: 

• ASIC’s Directions Powers

• strengthening of Breach Reporting 

• enforceability of Financial Services Industry Codes

• removal of the Point of Sale (POS) exemption

• changes to particular industry practices, including 

deferred Sales Model for Add-On Insurance and cap on 

Vehicle Dealer Commissions 

• conflicted remuneration and Best Interests Duty for 

mortgage brokers 

• compensation Scheme of Last Resort 

• reference checking and information sharing for finan-

cial advisors

• financial Accountability Regime

• financial Regulator Assessment Authority. 

Notably AFIA is consistently invited to participate in 

Treasury roundtables and targeted consultations. Our 

relationships with Treasury and  financial 

regulators, including the Reserve Bank of Australia, 

Australian Securities & Investments Commission (ASIC), 

Australian Prudential Regulation Authority (APRA), 

COVID-19
The AFIA team has pivoted to supporting our members 

through the COVID-19 crisis, specifically by engaging 

with Australian governments and financial regulators on 

the various economic stimulus packages and actions 

taken by officials to limit the spread of the COVID-19 

virus as well as helping the finance industry support their 

customers. The initial focus was on establishing new 

cross-industry groups to work with our members to 

exchange information as well as gather real-time input 

to create clear industry positions backed with facts, 

and making sure decision-makers were kept informed 

and provided with real-life examples from our members 

and customers. 

Specifically, we set up the Health Emergency & Crisis 

Tactics Industry Committee (HECTIC) to support and 

advise the AFIA team on its engagement and work on

COVID-related advocacy. Initially, this group was  

meeting multiple times a week and then as required to 

discuss particular industry positions, issues and ideas as 

well as to consult on confidential government proposals. 

In collaboration with HECTIC, the AFIA team worked 

closely with the Federal Government, State and Territory 

governments, including through the National Cabinet, 

Treasury, financial regulators, and other key government 

stakeholders, such as the Australian Office of Financial 

Management (AOFM), on actions necessary to address 

the impact of the COVID-19 crisis on our financial 

markets and economy.   

Our policy and advocacy activities directly resulted in 

immediate outcomes to assist our members and 

customers through the COVID-19 crisis, and more 

importantly, has set up AFIA to be involved in future 

opportunities, including contributing our thinking 

to discussions on additional government measures to 

support longer term economic recovery. 

Key initiatives influenced the Federal Government’s  

various economic support measures, including the 

JobKeeper program and instant asset write off scheme, 

the AOFM’s Structured Finance Support Fund, and the 

RBA’s repo program being expanded to corporate bonds, 

as well as various state-based responses to support the 

most impacted sectors through tax relief, funding, grants 

and other support measures. 

We also provided early input to the National Cabinet on 

the definition of essential services to ensure 

financial services and transport and logistics could 

continue to operate even during lockdown restrictions. 

This was important to support our financial system and 

ensure supply chain functions, including critical 

transport for our health and food production sectors. 

In addition to our advocacy work, the AFIA team 

provided new, interactive communications to support 

our members and customers, including weekly CEO 

updates, dedicated COVID-19 information hubs 

on our website, and regular virtual events on 

COVID-19 related topics.

\

Regulatory Changes 
Prior to the COVID-19 crisis, consultation continued on 

the recommendations made by Commissioner Hayne in 

the final report of the Financial Services Royal 

Commission and other major reforms, with members 

extensively contributing to the RG209 submission. 

This year, the AFIA team made submissions and  

representations on a number of consultations, including 

exposure draft legislation, draft regulatory guidance and 

other proposals. In collaboration with our members, we 

have contributed feedback on priority issues, including:

• ASIC’s directions powers

• breach reporting 

• enforceability of Financial Services Industry Codes

• removal of the Point of Sale (POS) exemption

• changes to particular industry practices, including 

deferred sales model for add-on insurance and cap on 

vehicle dealer commissions 

• conflicted remuneration and Best Interests Duty for 

mortgage brokers 

• compensation scheme of last resort 

• Financial Accountability Regime

• Financial Regulator Assessment Authority. 

Notably, AFIA is consistently invited to participate in 

Treasury roundtables and targeted consultations.  

Our relationships with Treasury and financial  

regulators, including the Reserve Bank of Australia, ASIC, 

APRA, ACCC, Office of the Australian Information  

Commissioner, and AUSTRAC continue to strengthen. 

Specifically, AFIA was instrumental in working with 

Treasury on the deferment of Royal Commission-related 

reform initiatives for six months, to allow our 

industry to manage the impact of the COVID-19 

pandemic and focus on shifting resources to help 

customers and business priorities. 

In addition to COVID-19 and Royal Commission related 

consultations, other important engagements covered 

DDO, PIP, responsible lending, IDR, AML/CTF risk  

assessment, fintech and regtech, payment systems  

regulation, the Open Banking regime, including CDR, 

AUSTRAC’s risk assessment for the non-bank lending 

market, and representing our members at the Senate’s 

Fintech Inquiry.

Over the last 12 months, AFIA has also worked closely 

with a range of stakeholders to build transparent and 

trusted relationships, meeting regularly and  

participating in key forums to share information, trends, 

aggregate data and challenges facing the industry. The 

breadth of stakeholders that we now regularly engage 

and interact with has significantly expanded,  

including the Australian Small Business and Family 

Enterprise Ombudsman, the Australian Financial 

Complaints Authority, consumer advocates, small 

business representatives, and key governmental 

departments, agencies and bodies, including the  

Department of Home Affairs’ Critical Infrastructure  

Centre and the Department of the Prime Minister and 

Cabinet’s National COVID-19 Commission. 
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How We Create Member Value 
Smaller Lenders

Smaller lenders play a critical role in our economy

meeting different customer needs through their 

specialised products, services, technologies and 

business models. 

To ensure this important part of the financial

services landscape continues to be utilised and 

valued, AFIA worked with the Federal Government and 

the AOFM to establish the $15 billion Structured Finance 

Support Fund to support the securitisation market and 

to ensure support for smaller lenders. This initiative was 

announced to coincide with that of the RBA’s Term  

Funding Facility to support liquidity to ADIs, and in doing 

so demonstrated the Government’s commitment to a 

whole of financial system approach in their response to 

the COVID-19 pandemic. 

AFIA is particularly proud of the outcomes we were able 

to generate for smaller lenders to ensure the continuity 

of business during the acute phase of the COVID-19 

crisis, especially where access to funding through 

existing senior financiers or financial markets proved 

difficult because of delays in funding negotiations and 

impacts from overseas markets. While the fund has not, 

and may not, have been directly accessed by all AFIA 

members, the indirect benefits in terms of confidence 

in securitisation markets, structured finance and 

non-ADI lenders, as well as wider support for 

normalising our financial  markets during a time 

of volatility, has been critical.  

Additionally, AFIA worked with the Federal Government

and Treasury to introduce the Coronavirus SME Guarantee 

Scheme to ensure support for small businesses, particularly 

ahead of the commencement of the JobKeeper program. 

This initiative was announced to support up to $40 billion of 

lending to SMEs, and thereby, ensure access to credit and 

working capital, particularly in the early phase of the crisis 

and to support the ‘hibernation strategy’.  The initiative  

guarantees 50% of new loans issued by participating  

lenders to SMEs. 

AFIA made a number of recommendations to influence 

the scheme’s rules and maximise the support for as many 

SMEs as possible. We have had success with the initial 

version of the scheme targeted to support the working 

capital needs of SMEs, and we will continue to advocate 

for further changes to reflect the varied needs of SMEs as 

the crisis unfolds. The Coronavirus SME Guarantee Scheme 

will complement the SME lending market, with different 

businesses needing access to different credit products to 

maximise their business prospects, match credit to their 

business liabilities, and minimise their financial stress 

through these uncertain times. 

Financial Hardship

With an increase in customer applications for financial 

hardship assistance, AFIA responded quickly to assist our 

members by creating a dedicated cross-industry working 

group for sharing experiences and responses, worked with 

ASIC to discuss repayment deferral impacts, scheduled 

regular meetings with consumer advocates to discuss 

financial hardship experiences across the community, 

and captured industry data to help our members better 

understand hardship trends and points of concern. 

AFIA is particularly pleased we were able to support both 

our members and customers through dedicated

hub on our new website, there to help customers in 

finding information to assist them if they experienced 

hardship, including details about where to go to get 

help from their lender. 

Car Rental

The car rental sector was significantly impacted by the 

introduction of lockdown measures, travel restrictions 

and border closures.

One key response from AFIA was to highlight to  

decision-makers the importance of car rental providers 

in supporting urban and regional economies, directly 

and indirectly, through supply chains. We reinforced the 

important role car rental businesses play in the retail 

and wholesale markets, including delivering essential 

services’ to the community, servicing key industry 

sectors, such as mining, resources and construction, and 

providing domestic transportation, especially for key 

workers and our health and food production sectors.

AFIA recommended a series of tax relief, funding, grants, 

insurance and other support measures to Australian 

governments to protect businesses and give the sector 

the opportunity to transform business models. We have 

had success across a number of States and 

Territories, and we continue to advocate for ongoing 

support through our economic recovery. The Federal 

Government has also introduced measures to support 

regional businesses and the tourism sector.

Recovery Roadmap

As part of submissions and representations to the 

Federal Government, including to the Senate’s 

COVID-19 Inquiry, AFIA recommended a number of fiscal 

and non-fiscal initiatives to support our financial 

markets and economy. Our proposals included 

extension of existing economic stimulus packages,  

introduction and extension of tax relief and other 

tax-based schemes, incentives to encourage funding of 

smaller lenders through changes to liquidity measures 

and additional support measures, review of laws and 

regulations creating barriers to e-commerce and 

additional compliance costs, and support for  

further ongoing digital transformation across our  

economy. 

Our COVID-19 submission also focused on the finance

industry’s actions to address the immediate and 

ongoing challenges for Australia as well as other 

methods of working together to preserve the tenors of 

our financial system and support the longer term 

recovery of our economy.  

The recommendations were constructed around  

three key principles:

1. Continued access to simple, innovative and  

affordable credit for households and businesses

2. Continued competition in the lending market and 

innovation in the financial services industry, and

3. Support for smaller lenders to continue to support 

their customers through the ongoing response and 

economic recovery as well as on the other side of the 

COVID-19 crisis.   

AFIA will continue to adjust our campaigns to ensure we 

contribute meaningful ideas to support our economic 

recovery, that reflect our members’ views and  

experiences and influence additional actions and  

initiatives introduced by Australian governments. 

\
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From the latest regulatory and market  
developments, through to emerging legislation,  
industry commentary, and new innovations, we  
provided members with over 1145 policy notices 
and updates in FY20.

63
SUBMISSIONS

+ 85 MEMBERS INVOLVED IN OUR 
ROYAL COMMISSION CONSULTATIONS

33 MEMBERS PARTICIPATED IN OUR COVID-19 INDUSTRY COMMITTEE

AFIA has worked closely with the Federal  
Government, State and Territory governments, including through the National Cabinet, Treasury, 

financial regulators, and other key government stakeholders, such as the AOFM, on a range of issues
and actions necessary to address the immediate impact of the COVID-19 crisis on  

businesses, the economy and our industry. 

Representing members’ views in order to 
 promote a supportive environment for the 

financial services community, we made over 
63 submissions to the Federal Government 

and financial regulators on legislative reforms, 
changes and frameworks, through extensive  

consultation via our membership groups.

AFIA and our members continue work on Financial Services Royal Commission-related changes, 
making submissions on a number of pieces of exposure draft legislation, responding to reform 
proposals and recommendations, and working with key stakeholders. 

1145 POLICY NOTICES 

ADVOCACY ACTIVITIES 
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Legal, Risk and Compliance Workshop
AFIA kicked off FY20 with its 24th Legal, Risk and 

Compliance Residential Workshop – one of Australia’s 

premier compliance events for industry leaders, 

policymakers, and stakeholders across the financial 

services industry.

Held at the Shangri-La Hotel, Cairns, from  

14 to 16 August 2019, the residential workshop saw our 

members engage with each other and key industry  

representatives, such as ASIC, AFCA and AUSTRAC, 

to discuss emerging risk issues, priority topics,  

pressing regulatory issues, and commercial  

opportunities. 

The workshop featured interactive sessions focused 

on the latest developments in the Financial Services  

Royal Commission, ASIC’s regulatory focus and  

perspectives, including the DDO and PIP, consumer  

credit, small business lending, key privacy  

updates, and emerging issues relating to  

comprehensive credit reporting, the Open Banking 

regime and the CDR, and EDR.

AFIA completely reimagined our FY20 member events program, delivering a range of thought  
leadership forums to allow members the opportunity to meet, even if virtually, connect and learn. 

We facilitated our members to set aside competitive differences and work together to champion a 
view made stronger through a unified  industry position, effectively enhancing our influence,  
promoting professional pathways, and fostering our finance community. 

Members engaged in roundtable discussions, deep dive 

case studies, and Q&A forums facilitated by industry

leaders, including Tim Gough, ASIC Senior Executive 

Leader - Credit, Retail Banking & Payments, David Locke, 

AFCA Chief Ombudsman & CEO, and Evan Gallagher, 

AUSTRAC Director, Policy. 

Members were also provided an opportunity to engage 

with industry peers and financial regulators in a more 

relaxed atmosphere at the exclusive networking sessions 

held throughout the three-day event.

2019 AFIA Annual Conference
On Wednesday, 20 November 2019, at Luna Park, Sydney, 

the finance community met for AFIA’s keynote event - 

the AFIA Annual Conference. 

During a day themed around restoring trust, rebuilding 

confidence and redefining culture, AFIA made a  

commitment to drive engagement, advocacy and  

influence on behalf of our members and the industry in 

these key areas. The Conference hosted over 300 

industry leaders and expert industry partners,  

covering important trending topics and challenging our  

thinking on emerging developments and public policy 

debates. Issues ranged from regulation, economy, small 

business lending, culture, technology and innovation, 

and business ethics.

Newly appointed CEO of AFIA, Diane Tate, kicked off with 

a passionate speech on the importance of the  

economic and social contribution made by the finance 

industry, saying the diversity of AFIA’s membership – 

from traditional financial service providers through to 

cutting edge fintechs – is its strength!   

Diane finished by saying she looked forward to working 

closely with AFIA members and ensuring AFIA drives a 

culture of integrity, transparency and fairness across 

its membership. 

This event provided members and key industry  

stakeholders an opportunity to strengthen business  

relationships with industry peers, tech gurus,  

policymakers and financial regulators. Guests heard 

from a diverse line-up of speakers including the Hon 

Andrew Gee MP, Assistant Minister to the the Deputy 

Prime Minister, the Hon Dominic Perrottet, NSW Treasurer,  

Kate Carnell, Australian Small Business and Family 

Enterprise Ombudsman, Michael Smith, Chairman of 

7-Eleven, Starbucks & Pioneer Credit, and Graeme  

Samuel, Former Chairman, ACCC.

‘The financial services landscape is dealing with  
unprecedented change at an accelerating pace – success 
in this environment requires innovative dynamism and 
synergy of ideas, perspectives and actions.’

CREATING A SPACE FOR THOUGHT LEADERSHIP

FACE-TO-FACE EVENTS
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Our webinars provided an opportunity to ensure the 

events program targeted the highest priority issues and 

supported real-time discussions. This format allowed  

our members to engage directly, and visually, with  

financial regulators, which was especially critical during 

the acute phase of the crisis when decisions were 

being made rapidly and information dissemination was 

hard to keep up with. This format also provided our 

members with a tool to be able to develop their 

own skills in online interactions, with a noticeable 

increase in the use of the chat function and participatory 

online Q&As, making sure our members got the most out 

of these sessions. 

Workshops
Underpinned by member appetite, our suite of FY20 

workshops were expanded and featured a range of 

informative and interactive sessions designed to up 

skill attendees on financial acumen, deliver actionable 

market insights, and shape AFIA’s voice with key 

stakeholders, such as government and financial 

regulators. 

For each topic, ranging from Australian Financial 

Service and Credit Licence compliance, anti-money 

laundering and fraud training, through to the latest 

developments in privacy and collections practices, our 

workshops explored the financial services landscape, 

gave perspectives on what they meant for our industry,  

provided a forum for our members to share experiences 

and points of view on what is yet to come, and offered 

solutions to turn the challenges into industry  

advantages.

For these virtual events, we were joined by a number of 

influential industry experts and thought leaders,  

including Senator the Hon Michaelia Cash, Minister for 

Employment, Skills, Small and Family Business, Kate 

Carnell, Australian Small Business and Family Enterprise 

Ombudsman, Evelyn Hall, AFCA Lead Ombudsman, 

Banking and Finance, Tim Gough, ASIC Senior Executive 

Leader – Credit, Retail Banking & Payments, and Ben 

Gauntlett, Disability Discrimination Commissioner from 

the Australian Human Rights Commission. 

Our webinars and workshops also saw various Associate 

Members contribute their time and knowledge to unlock 

new insights on the hottest topics across our industry. 

These members included Ashurst, Clayton Utz,  

CreditCorp, CreditorWatch, Dentons, Deloitte,  

Equifax, GRC Solutions, illion, KPMG, King & Wood 

Mallesons, Macpherson Kelley, Piper Alderman and  

Slattery Assets Advisory. We thank our Associate  

Members for their insights and time – your contribution is 

truly helping our members through this time of  

unprecedented change and helping foster our finance 

community. 

 

Other Events
Due to the COVID-19 pandemic, we had to put on hold a 

number of our member events, including our  

Business Unplugged sessions and boardroom  

leadership lunches. We transferred a number of our 

topics into our webinar and workshop formats, however, 

some thought leadership topics will be best executed 

through a face-to-face environment. We will look to bring 

back our face-to-face events in FY21, adhering to social 

distancing and other requirements. 

STRATEGY 

AFIA was quick to adapt to the operational environment 

of the COVID-19 pandemic, pivoting our service offering 

to address the challenges and highlight the  

opportunities stemming from the crisis. We adopted 

new ways of thinking about engagement, cultivated new 

technology skills and expertise, and opened up new  

forums to connect and communicate with our members 

as well as ensure our members continued their  

professional development. 

With the industry in a state of flux, staying connected 

and being responsive to members and the wider finance 

community proved challenging in the acute phase of the 

COVID-19 pandemic. AFIA saw this challenge as an 

opportunity to provide new and innovative ways to 

engage our membership – delivering immersive learning 

experiences across a range of new channels that allowed 

us to interact with our members anywhere at any time 

as well as fast-tracking the introduction of our interactive 

communications. We swiftly adapted and significantly 

changed our delivery model, notably in relation to our 

traditional offering of face-to-face events, education and  

professional pathways. 

Webinars
During the second half of FY20, we delivered a range of 

webinars (with key sessions available to view 

on-demand on our website). Our webinars were  

extremely well attended, with feedback highlighting  

that our members appreciated the flexibility that online 

delivery offered – benefiting from the greater choice 

of where and when they could access our professional 

development programs and embracing a new way to 

connect with industry peers and thought-leaders. 

From risk management, responsible lending and 

business ethics, through to emerging legislation, new  

innovations and business transformation, and COVID-19  

related topics, our newly offered webinars explored 

the most pressing issues for our industry. 

facing our industry.

To continue to deliver value to our members, we  

transitioned our FY20 member events program to a 

virtual platform – offering a range of formats for our 

members to connect, learn and grow, including webinars, 

virtual workshops and participatory online Q&As.

CREATING A SPACE FOR THOUGHT LEADERSHIP

VIRTUAL EVENTS
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LEVERAGING THE INTERNAL ENVIRONMENT

\

The finance industry is facing multiple challenges as 

it continues to look at ways to do things that  

generates better outcomes for customers and our  

industry. With the ongoing volatility and  

unpredictability in legal, regulatory, commercial, and 

reputational frameworks, our industry will need to 

face into a future that will look very different to today.   

As our industry adjusts to a different operating  

environment, it needs an industry association that is 

agile, proactive and on the front foot to drive 

fundamental change, in partnership with our  

members and stakeholders. AFIA has had a  

significant adjustment in its operating environment, 

while maintaining its foundations, to position itself for 

what our members need now and into the future. 

AFIA has developed new business, financial and 

membership plans, ensuring immediate and  

longer term member value is developed, delivered, 

and leveraged through targeted growth strategies. 

In summary, the first year of our strategic plan has 

been focused on building on the foundations,  

resetting our strategy and work program, revamping 

our governance and decision-making structure, and 

building the capacity and capability of AFIA. 

We have been focused on constructing a new  

narrative with the public and our stakeholders, 

aimed at raising awareness of smaller and  

specialised lenders, highlighting the competition and 

innovation benefits of digitisation in financial  

services and across our economy, and contributing 

ideas towards our economic recovery.

We have also been deliberately taking a more 

proactive and future-focused approach to our policy 

and advocacy activities. While continuing to address 

sector-specific issues, we have broadened our 

advocacy so we take an industry-wide view on 

issues as well as frame our representation in 

macro-economic terms. Not only does this approach 

allow us to ensure we create a unified industry voice, 

we are also engaging with decision-makers and key 

stakeholders on those issues of most importance to 

them, and issues that are of longer term importance 

to Australia.  

This has been completed in the context of the 

COVID-19 crisis, which has required adaptation and 

flexibility in our original plans and activities. However, 

the vast majority of our transformation program has 

been achieved in FY20, meaning we are well-placed 

to continue to build on this platform into next year, 

and beyond.  

The second and third year of our strategic plan will 

start to see us shift the dial with even greater  

collaboration with our members and stakeholders. 

Collaboration on the vision for the future of 

financial services and the role of finance in our 

economy and society, including continued  

implementation of new Codes of Practice and other 

industry initiatives, articulation of the attributes and 

values of finance, targeted communications about 

conduct and culture of members, demonstrating 

our industry has listened, heard and taken action 

to meet (and exceed) customer and community 

expectations. 

OUR STRATEGY
FOCUSING ON THE FUTURE 
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OUR STRATEGY

Leadership: AFIA is the only industry association in financial services that represents the entire 

finance industry; large banks, smaller ADIs, finance companies, fintechs, and fleet and rental  

providers. We take a whole of financial system approach in our advocacy. While we cover 

mainstream issues for the finance industry, we are called upon to lead and contribute to issues 

impacting across the spectrum of business lending, particularly SME lending markets,  

competition, and technology developments.  

Unique Value Proposition
Our value proposition is captured through our strategic outcomes: 

 Representation: AFIA is a boutique outfit across policy, member services, communications and 

industry standards, with functions integrated and focused on leveraging our diverse 

membership for our members and stakeholders. We support resilience through strategic 

activities that prioritise immediate issues as well as deal with the longer term. We also provide 

our members with updates, guidance, and tools to assist their businesses. 

Insights: AFIA is reimagining our member services programs and building capacity across  

functions to lift our industry voice, through working closely together. We design 

partnerships and produce industry data that influences policy and regulatory developments, 

contributes to public debates, demonstrates the contribution of our members to our economy 

and society, and promotes our industry leaders. 

Connectivity: No matter the size of a member’s business, a direct network of members,  

partners and stakeholders across the finance industry enhances commercial opportunities and  

minimises commercial risks. We provide a space for the exchange of ideas, building a better  

industry. Through strategic relationships, networks, and targeted and tailored member events,  

AFIA brings together our members, decision-makers and stakeholders to confront legal, compliance, 

risk and governance reforms, drive industry change, and foster our finance community.  

 Engagement: AFIA is an industry association differentiating through personalised attention,  

practical support, extensive connections and a willingness to tackle issues through a range of  

perspectives. We facilitate engagement opportunities to support our members commitment 

to elevate industry standards and best practice initiatives that lift consumer protections, 

underpin competition and innovation, and drive a culture of integrity, transparency and fairness 

across the finance industry. 

Cultural Change
Through our policy and advocacy work, campaigns and  

communications, membership standards and professional 

learning programs, AFIA is championing the cultural change 

among our membership, and the broader industry, necessary to 

protect customers, meet stakeholder expectations, and sustain 

the industry’s future. 

We are champions of the cultural change the industry 
must embrace if it is to protect customers and meet 
stakeholder expectations.

Regulatory Settings and Innovation 
As the industry develops more convenient, smarter products, 

services, and technologies, which challenge and disrupt the  

status quo, AFIA is working closely with decision-makers,  

financial regulators, such as ASIC, and others, such as AFCA, to 

ensure the legal and regulatory environment enables innovation 

in Australia’s financial services industry to flourish, while  

protecting customers and enabling them to access simple,  

convenient, and affordable finance.

We ensure new financial products and services are 
regulated in an environment that enables innovation to 
flourish while protecting customers and meeting  
stakeholder expectations.

Competition and Innovation 
AFIA is focused on fostering competition across the finance  

industry, helping the industry deliver greater financial, economic, 

and social participation by consumers and small business, while 

delivering benefits to the wider economy and the industry itself.  

We are about fostering better competition, leading to 
better outcomes for customers, the economy, and our 
industry.

 

FOCUSING ON THE FUTURE 
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INDUSTRY STANDARDS
Why are Codes of Practice important? 
Many commentators criticise our industry for not 

having practices consistent with customer and  

community expectations - this was certainly the 

commentary around the Financial Services 

Royal Commission and the associated 

examples of conduct that even the industry 

concedes is not consistent with the values it holds 

and aspires to have. 

Many critics assert that Codes of Practice are simply 

a tactic to stop regulation, or worse, allow the 

industry to conduct itself in a way to get away with 

inappropriate or unfair practices. 

Codes of Practice - as a form of self-regulation - are 

an important part of the regulatory framework,  

setting standards that go above and beyond the law. 

Codes of Practice are a meaningful way for the  

industry to describe itself and the standards to which 

it will be held accountable. 

Codes of Practice foster innovation and 

capture new practices, standards, and public and 

stakeholder expectations about the way products, 

services and technologies will be offered, the way 

customers will be treated, including protected, and 

the way the industry can contribute to driving higher 

legal standards. 

Codes of Practice raise awareness of how the  

industry contributes to, and supports, our 

community, through access to credit, competition 

and innovation, and economic and social 

participation. 

Codes of Practice help drive professionalism across 

the industry and better outcomes for customers. 

Codes of Practice are good for customers and good 

for industry. 

For these reasons, and more, AFIA will continue to 

work with our members and stakeholders on the 

design, implementation, and review of Codes of 

Practice. 

Work is underway on a new Insurance Premium 

Funding Code, with the draft anticipated to be 

published in late 2020 for consultation. Work is  

underway on a new Buy Now, Pay Later (BNPL) Code.

Feedback has been received and incorporated on 

the draft through our consultation, with the final  

anticipated to be published in early 2021. We will 

continue to adjust our Online Small Business  

Lenders Code. We will review and update our Car 

Rental Code. We will introduce a new Motor Finance 

Code. 

We will continue to be held accountable for our 

industry standards, reviewing and updating 

governance and oversight of our various Codes of 

Practice, and publishing reports and updates from 

our Code Compliance Committees.
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AFIA and Australia’s leading online small business 

lenders launched a Code of Practice setting best 

practice lending principles on 29 June 2018. The 

customer-centric Code supporting small business 

borrowers was developed with the Australian Small 

Business and Family Enterprise Ombudsman,  

theBankDoctor.org, and FinTech Australia.

AFIA’s Online Small Business Lenders Code of Practice 

assists members to meet community standards and 

their legal obligations, strengthens trust and good 

standing of the finance industry amongst  

stakeholders, and lifts practices for a better future for 

finance.

The AFIA Code Compliance Committee (CCC) is an 

independent committee, approved by the Board to

administer, and enforce compliance by Code  

Compliant Members with Codes allocated by the 

Board to the CCC for such purpose. The CCC is  

authorised to investigate any activities within its 

Terms of Reference (ToRs) and, in carrying out its  

administrative, compliance and investigative roles, 

is authorised to take such actions as are within its  

powers and to recommend to the Board appropriate 

further actions.

This report provides exclusive CCC commentary on 

the activities of the CCC as outlined in section 12.1 of 

the ToRs for the financial year period ending 30 June 

2020. 

(a) De-identified information as to any reported or 

investigated Alleged Breaches and any corrective 

measures agreed with the relevant Code Compliant 

Member(s) (CCMs): No information to report.

(b) Consolidated de-identified analysis of Code 

compliance by CCMs for the period of the report: No 

evidence is available to suggest non-compliance.

(c) Information as to any Sanctions imposed by the 

CCC: No information to report.

(d) Information as to the number of CCC meetings 

held and member attendance:  

1. By invitation, the CCC and the Administrator held 

a teleconference with the Australian Small Business 

and Family Enterprise Ombudsman and the  

bankdoctor.org on 17 October 2019 to discuss  

progress on the Code. In attendance were Symon 

Brewis-Weston and Bruce Auty.

2. On 9 December 2019 and 12 December 2019,  

the CCC met to consider the applications of  

the then seven Code Compliant Members to retain 

their code compliance status.  In attendance were 

Symon Brewis-Weston, Bruce Auty and  

Andrea Beatty.

3. On 6 April 2020, via circular, the CCC 

met to discuss how loans issued under the Australian 

Government’s Coronavirus SME Guarantee  

Scheme would interact with the Code.
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In line with clause 12.2 of the ToRs, the CCC issued 

four quarterly reports to Code Compliant Members – 

the content of these reports was agreed via  

circular. 

(e) Any recommendations on Code improvements 

and industry issues relevant to the operation of 

any Code arising out of its experiences of Code 

compliance in the relevant period, including where 

non-compliance with a Code indicates an industry 

wide issue or weakness of a Code: 

For the 12 months ending 30 June 2020, we note that:

  •  as part of the 17 October 2019 meeting with the  

Australian Small Business and Family Enterprise  

Ombudsman and the bankdoctor.org, it was agreed 

that the Code Compliant Members would  

review and investigate what else could be done to 

promote the Code, the symbol and the role of the

CCC and that these type of meetings would be held 

every six months, with intra period discussions with 

the Australian Small Business and Family Enterprise 

Ombudsman and the bankdoctor.org, as needs be.

  •  as part of the 9 and 12 December 2019 meetings, 

the CCC agreed to make changes to their ToRs  

following a benchmarking exercise with the

new ToRs applicable to the Banking Code of Practice 

and AFCA’s equivalent ToRs and to amend the Code 

and By - Laws to reflect feedback from the 

Australian Small Business and Family Enterprise  

Ombudsman, noting all changes were subsequently 

approved by the Code Development Committee of 

the AFIA Board).

 •  Code Compliant Members should provide and 

report to the CCC on a quarterly basis on the  

number of complaints and thematic root-cause 

analysis to enable the CCC to satisfy themselves 

that each Code Complaint Member had

 appropriate complaint systems and processes. 

•  as part of the 6 April 2020 meeting and 

subsequent discussions the CCC agreed to amend 

the Code such that effective 1 June 2020, eligible 

Loans as defined under the Australian Government’s 

Coronavirus SME Guarantee Scheme (and 

subsequent iterations) would be captured as part of 

the Code, noting all changes were subsequently  

approved by the Code Development Committee of 

the AFIA Board.

(f) A statement that the CCC has complied with its 

ToRs and any binding obligations on it under a 

Code or other relevant protocol document and, if 

there has been any non-compliance, the report must 

identify that non-compliance and the reasons for it,

including any action that may have been instituted 

by the CCC to ensure that such non-compliance 

does not occur in the future: The CCC has complied.

(g) Any other matters that the CCC considers should 

be included that are consistent with the functions of

the CCC: The CCC look forward to working with Code 

Complaint Members on their annual review and 

attestation of continuing compliance with the Code, 

noting that the intention is that this will be  

considered by the CCC in December 2020.
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INDUSTRY INSIGHTS

-6.3% GDP Annual Growth 

(Jun20)
-0.3% Inflation Rate (Jun20)

Source: ABS Lending Indiators.
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Consumer finance on a whole has remained relatively steady since the COVID-19 pandemic 

took affect, with a small downturn in line with long-term trends.

There was a small increase in overall pace of change, in a market that was already falling overall. 

Annual change went from -2.8% in March to -4.5% in June.

Despite this, there were significant shifts in the make up. Finance for household goods 

significantly increased, while finance for travel plummeted amidst lockdown restrictions.

CONSUMER FINANCE: MONTHLY NEW BUSINESS

BUSINESS FINANCE

Source: A
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The area that has been most impacted in business finance across Australia is property loans, shifting from -2% 

change to sit at -20% annual change.
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* New ABS dataset, only 13 months of data is available. Please note in 
the months of July and August (not shown), new commitments drops off 
substantially. 

PAGE 18Shortfall amount identified in these graphs is an estimated shortfall related to COVID-19



EQUIPMENT FINANCE:  
ANNUAL NEW BUSINESS

FLEET LEASING:  
ANNUAL NEW BUSINESS
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CAR RENTAL MARKET:
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Source: Data based on analytics conducted by Qi Insights.
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Market sizes estimated using the latest 12 month Annual New Business Figures.  

Personal Finance & Small Business Finance using ABS data. Note that Small Business figures are new, 

so there is no growth data.

Personal Finance: $19.2b

Small Business: $29.9b

INSURANCE PREMIUM FINANCE: MONTHLY NEW BUSINESS

FURTHER STATISTICS: MARKET SIZE
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HEARING OUR MEMBERS

With a focus on the future direction of our industry  

association and as an opportunity to understand 

how we can better serve our members, AFIA conducted 

a member survey with key representatives.

Key findings of the survey

The feedback was overall very positive, with a  

high number of respondents saying that AFIA provides 

value to our members. When participants were asked to 

score the overall performance of AFIA, the results 

demonstrated an average score of 7.8 out of 10, 

indicating that the majority of respondents are pleased 

with the AFIA’s performance. 

Similarly, the survey revealed that 87% of respondents 

agree that the AFIA’s strategic objectives are fit for 

purpose and reflect the needs of our members and

the industry, reinforcing the importance of ensuring 

representation, insights and connectivity remain  

prominent in what we do and how we do it. When asked 

whether AFIA had developed and maintained effective 

relationships with stakeholders and members, 

respondents agreed that we had successfully engaged 

influential politicians (80%), regulators (85%) 

and members (90%).

Rating the benefit of AFIA’s member services, 

80% of respondents perceived AFIA events to be good 

value, relevant and useful forums for members to build 

relationships, offering a good opportunity and space for 

networking, information sharing, education, and 

collaboration. 

81% of respondents were in agreement that AFIA had  

the right leaderships skills and capabilities to support 

the finance sector, agreeing that the industry  

association was appropriately structured to ensure

participation of our members in formulating  

industry positions. 

88% of respondents said that staff are accessible and 

interact regularly with members. Furthermore, 86% of 

respondents said staff are knowledgeable and proactive 

in providing guidance about emerging issues.

Respondents were asked to provide individual 

comments on what they perceive to be the top 

improvement areas of the AFIA. A qualitative analysis 

produced four key themes – stronger, more strategic 

advocacy to lift the industry voice, more effective 

stakeholder engagement, more purposeful member 

engagement, and better execution and communication, 

particularly use of interactive communications and 

social media. 

Respondents were also asked to provide individual  

comments on what they perceive to be the top issues 

facing the industry. A qualitative analysis produced four 

key themes, with heightened regulation and compliance 

standing out as the most important issue for our industry. 

Other key themes identified were technological disruption, 

public perception of industry, and culture and consumer 

activism. 

This feedback has been instrumental in helping us 

identify what we should prioritise, how we should engage 

with our members and stakeholders, and what 

we need to do better. We will conduct an annual  

member survey to make sure we hear from our 

members, formally and regularly, so we can benchmark 

AFIA’s performance, and embed continuous 

improvement as business-as-usual. 

‘88% of respondents said that staff are 
accessible and interact regularly with 
members. Furthermore, 86% of respondents 
said staff are knowledgeable and proactive in 
providing guidance about emerging issues.’
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The 2020 financial year has been tumultuous, despite 

this, there have been a lot of developments across our 

finance community that are noteworthy, even cause 

for celebration.

Here is a highlight of key initiatives and achievements of 

our members serving their customers, supporting their 

employees and their communities in FY20. We 

acknowledge that most of our members work closely 

with the community and are continually focusing on 

driving better outcomes for customers. The highlights 

below are intended to be a snapshot of the great 

community collaboration displayed by our members 

and the good things our industry does to support the 

community – it is not an exhaustive list. In fact, we’d like 

to see more of our industry contributions and 

initiatives celebrated, so next year AFIA is launching an 

AFIA Awards Program. We look forward to working with 

our members to honour the high achievers in our 

industry. 

We have witnessed a year that has thrown many 

challenges at the community, challenges that have 

united us. The catastrophic bushfires across the 

eastern states saw AFIA members come together to 

pledge their support for their local communities and

 

Australians impacted by the bushfires. Our members 

moved quickly to help those most affected, for 

example, AFIA members Latitude and Pepper Money, 

each pledged $250,000 to support communities 

financially impacted by the bushfires. We also saw our 

members get creative with their solutions, such as NAB 

which introduced an initiative that provided employees 

an extra day of annual leave to visit bushfire affected 

communities, in order to support local businesses and 

ignite the recovery of regional economies. 

The onset of COVID-19 caused, and is still causing, a 

challenging period all around the world, we are proud of 

our members that have shown the ability to put bottom 

lines aside and help where help can be given. This is no 

more resonant then when AFIA member, Hertz Australia, 

provided over 240 free rental cars for Australian health 

care workers when COVID-19 hit, back in March and April 

2020. Recognising the need to provide support for both 

customers and staff during the crisis, AFIA member 

Nissan Financial Services worked with The Resilience 

Project to provide weekly videos for staff focused on tips 

for mental wellbeing as well as facilitating small 

discussion groups led by psychologists to assist staff 

help customers facing challenges.

Despite the extreme volatility in domestic and 

international markets caused by the COVID-19 

pandemic, we saw AFIA member Judo Bank achieve a 

valuation north of $1 billion, acquiring ‘unicorn status’. 

Judo Bank is now the first among the new generation of 

Australian banks to be valued at over $1 billion. 

BNPL providers also continued to grow their businesses 

and innovate during this period. It was exciting to see a 

continuing confidence in the BNPL sector from 

domestic and offshore investors with AFIA member, 

Openpay, being successfully listed on the Australian 

Stock Exchange in December 2019. International 

payment provider, Klarna, launched in Australia in 

January 2020, after partnering with the 

Commonwealth Bank. Shortly thereafter, Klarna, 

became an AFIA Member and joined the BNPL 

working group to help develop the new Code.

We were also delighted to see AFIA members 

Bendigo Bank and Bank of Queensland selected as 

winners for the category Excellent Customer 

Satisfaction in Mozo’s People’s Choice Awards 2020 

for Financial Services. The 2020 Mozo People’s Choice 

Awards are based on real customer feedback, by asking 

Aussie customers which banks, energy providers and 

insurers excel at what they do to reveal Australia’s

favourite organisations.

AFIA members continued to innovate and expand with 

AFIA member, Prospa, named as the Fintech Lender 

of the Year at the MFAA National Excellence Awards, 

receiving the accolade across every State and Territory 

for the second year in a row.

This financial year also saw AFIA member, Greensill, 

drive innovation in employment by acquiring

Australian Fintech start-up, Earnd, in a move that

further strengthens its mission to end payday 

poverty around the world and revolutionise the way 

wages are paid with technology. 

With ever-growing concerns of climate change,  

corporate social responsibility is becoming more  

central as a considered environmental business factor, 

hence it was exciting to see AFIA member, Komatsu,  

selected as a component of the Dow Jones  

Sustainability World Index (DJSI World) again in 2019. 

The DJSI tracks the stock performance of the world’s 

leading companies in terms of economic,  

environmental and social criteria. 

Now more than ever, leaders must constantly adapt 

and innovate to thrive in this fast-paced and  

unpredictable world. AFIA members ORIX and ANZ, 

along with Deloitte and White Clark Group, were given 

recognition in the Human Resources Director (HRD) as 

Australia’s leading HR innovative teams that have  

distinguished themselves over the last year.  

Recognising those who are consistently pushing 

boundaries to attract and retain the best talent for their 

organisations, the HRD Innovative HR Team’s list  

celebrates the staff making a considerable difference 

to employee experience.
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FY20 has been a year of evolution, revolution,  
consolidation, and reflection. 

We have navigated an incredibly difficult time and we will 
need to continue to concentrate on our immediate 
challenges while not losing sight of our ambitions for next 
year. 

Our strategy focuses on leveraging and navigating 
internal and external environments and our role in driving 
cultural change and innovation, for our continuing 
success, as an industry association and as a finance 
community.

The COVID-19 crisis is not only a time for our industry to 

demonstrate its role in the economy and society, it is also 

a time for us to reset and be creative – what does 

financing Australia’s future really mean? 

As we manage the inevitable legal, economic and 

structural changes, we will work with our members on 

industry reforms, supporting our members through 

targeted and tailored information, guidance, education, 

and partnering with our members and others to lift our 

industry voice. These are priorities for us to deliver, to help 

us do better for customers, the economy and our industry.

Industry standards
The AFIA Board has reaffirmed its commitment to leading 

best practices across our industry. We will continue to 

develop new Codes of Practice, review and refine our 

existing Codes of Practice, and drive a culture of integrity, 

transparency, and fairness across our industry.

Industry data 
The AFIA Board has identified a priority project to enhance 

our policy and advocacy work – in FY20, we commenced 

reinventing our industry research, data and market trends 

and we will continue to build and expand our data and 

analytics capability. 

Membership governance
The AFIA Board has reaffirmed its commitment to 

continuously improve our governance practices, 

decision-making and representation. 

We will continue to evolve our membership groups and 

ensure we have the right people from across our 

membership involved in developing and delivering our 

strategic priorities, policy and advocacy work program, 

and engagement activities. We will continue to make sure 

we represent unique issues through sector-specific 

membership groups and elevate our advocacy through 

industry-wide dialogue. We will continue to evolve as a 

finance community. 

Member services
The AFIA Board has identified member services as a point 

of differentiation from other industry associations. We will 

continue to reimagine our programs, leveraging 

interactive communications, expanding our member 

events by combining technology and humanity, building 

member value through information, guidance and 

education, and creating better and new tools to support 

our members.


