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For year ending 30 June 2024

The Reserve Bank of Australia’s (RBA) conservative stance on monetary policy has continued throughout last financial 
year with only 1 rate raise throughout the 12 months. which is a significant shift from the previous financial year when the 
rate shifted from 0.1% to 4.1%.

This stability is good news for our customers who are depositors who have received a steady cash rate over the 
year. The loan rates continue to impact borrowers and the cost of living pressures and with rates being steady for 12 
months there is significant competition for business (based on price) in the marketplace with margins becoming shorter 
throughout the financial year. 

The RBA continues to embark on bringing inflation within their target range of 2-3% and to date it remains above the 
top bracket of the target range at time of writing. Economists are really balanced where rates are going to lean next 
while inflation is slowly be brought under control from the highs of 7.8% in the previous financial year. 

Employment growth has been surprisingly strong in this high interest rate/high inflation cycle, with the unemployment rate 
slowly rising through the year to 4% in May 2024 from 3.5% in May 2023. The forecast from economists predicts this to 
continue to rise upwards to 4.5% throughout this fiscal year. Even with this slow rise, the employment rate has increased by 
2.7% over the same period. Thus, showing the economy is still creating jobs in the market throughout 2023-24. 

Overall, the Australian economy is currently experiencing a period of below-trend growth, and this is expected to 
continue for a while yet. Households are facing a painful squeeze on their budgets and consumer demand has slowed 
considerably, not least because higher than budgeted inflation and rates is eroding people’s real incomes. Households 
continue to transition throughout the year off the low interest rates during the pandemic and are finding conditions 
very difficult.

In our book this past year, our total retained deposits (both at call and term deposits) had a slight decline in the year 
as customers have drawn down cash to meet higher interest rates on borrowings and the inflationary impacts on 
daily cost of living. Lending growth has shown a slight increase in our book a bit smaller than we would have liked as 
competition in mortgage pricing in the market continues while rates are stagnant. 

Fairy Meadow Community Financial Services Limited (FMCFSL) has returned to profitability for a second year running, 
even with income down due to the tightening of margin in lending. Total Income reduced down to  $1,292K from a high 
of $1,415K in 2022-23.  Net income for 2023-24 was $107K (after expenses/tax/dividend payments) after a net income 
of $456K in 2022-23. Expenses in the year increased to $1,014K from $862K in 2022-23 as the board invested heavily in 
the business through increased staffing for lending and service as well as increases in sponsorships and donations to 
several charities and organisations through the year.

This years results has allowed the Board to do a number of things:

•	 Declare a dividend of 5% for all shareholders, payable before the end of the year

•	 Through the strategic review of the business, the board continues to invest in lending and now have on the books 
two in-house lenders and 2 mobile lenders to enhance our lending capabilities.

•	 Continue to work with a third party specialist to uplift our Marketing and Communications activities to better 
leverage off the opportunities in the Wollongong region, where demographic forecasts anticipate strong population 
growth over the next two decades

•	 Invest in the local community through sponsorship and donations ($52,770)

•	 Purchased a vehicle with branding which allows us to be more visible in the community.

Chairperson’s report
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As reported last year, Bendigo and Adelaide Bank Limited has invested significantly in several initiatives which have 
had direct benefit to the Community Bank sector in general, and  Community Bank Wollongong in particular. This 
has resulted in an extensive redesign of the content of reporting at the Branch level, enabling Directors to have better 
visibility of key branch performance matrices, and risk and compliance issues each month.

The Branch structure continues to be strongly led by Stephen Cook in the position of Branch Manager, who continues 
to have a lending target as well as operational responsibility for the Branch. To support Stephen and lending in house 
we have promoted Silvana Conti to a Customer Relationship Manager position and Jack Agland to the Customer 
Relationship Officer role while also welcoming Matthew Fuller to the front counter as a Customer Service Officer. 
We welcome Joanne Murphy from Bendigo Corporate who has a wealth of lending experience into a Business 
Development Manager role whose primary responsibilities is community engagement and lending. Joanne reports to 
Stephen and together with Silvana are already getting involved within the community to promote our branch.

The Board would like to thank all staff for their loyalty, hard work and continuing customer focus during what has been a 
period of significant change in the Branch. The board would like to congratulate the staff who continue to pursue their 
career growth with us. As the Chair I feel satisfaction in seeing internal staff moving along with their career goals and as 
a board we welcome and support that growth from within.

This year saw some changes to the composition of the Board as well. The Board has welcomed Marija Murray in 
October who now holds the Treasurer role. Sadly, for us we did lose our Chair Anthony Rodwell-Ball. While sad for us 
Anthony is embarking on many trips with his wife to see all parts of the world. I would like to extend a large thank you 
for all the work you put into this branch during very difficult times and keeping the ship pointing in the right direction 
and we have come out the other side in a better place. The board and members thank you for your valued contribution 
during your tenure and I have large shoes to fill.

On behalf of the Board, I thank you – customers, shareholders and all other stakeholders - for your continued support 
and loyalty. With the return to profitability, we look forward to investing in and growing the business in 2024 and beyond, 
and appreciate your support towards this end.

Bobbi Brodie 
Chairperson

Chairperson’s report (continued)
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Having been given the honour of being appointed Branch Manager at Community Bank Wollongong in September 
2023 I have thoroughly enjoyed the opportunity that the Board of Directors have given me.

Community banking is very close to my heart and has been for over 40 years. The more that we can support 
communities and help individuals to achieve their financial needs and lifestyle goals in a helpful and relevant way, the 
more a community thrives.

In FY 2023/2024 we have built a new team at Community Bank Wollongong including two Mortgage Lenders and we 
are very committed in all that we do, including locals supporting locals our banking model offers a branch and mobile 
service (we come to you) and attendance at many local events. We are also supporting local organisations with 
sponsorships in the health, education and sporting sectors and are expanding our support as needs arise.

As banks close branches in the local area, we are a constant presence (nearing 21 years since opening) and here to 
support the Wollongong community with a caring and effective approach. We have good parking for customers, an 
ATM out the front of the Branch and service with a smile and we all love what we do.

2023/2024 has seen the median house price in Wollongong increase to $1,115,000- which now places Wollongong  
above Brisbane and Melbourne medians. Wollongong has all the hallmarks of a great investment, a relaxed coastal 
lifestyle and strong employment and infrastructure spending. Being the third largest city in NSW with a population over 
220,000- Wollongong is expecting good population growth year on year.

Our Community Bank  will be there every step of the way supporting existing and new customers across many 
demographics.  Community Bank Wollongong has helped many customers achieve home ownership this year and 
whether you are looking to lend or invest we are here to support you. We are experiencing business growth and would 
love customers to come on the journey with us.

At present we have Lending balances of 50 million and Deposit balances of 106 million with a goal to increase them by 
8% and 4% respectively for FY 2024/2025.

Another key focus has been scam awareness and digital banking education with a view to assisting our customers to 
protect their accounts.

Pop into our branch on the Princes Highway at Fairy Meadow and say hello to the team. The more support we receive 
the more we can invest in the community. Local banking for local people done with enthusiasm for the mutual benefit 
of all.

Have you had a health check on your finances lately, we can assist with this.

The Branch team and I would like to thank our customers, our board of directors and our community partners for being 
there with us and we look forward to continuing to assist by providing financial well-being with our wide range of 
banking products and services.

I am very privileged to lead a great team of bankers and a wonderful customer base.

Stephen Cook 
Branch Manager 
Community Bank Wollongong

Manager’s report
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Bendigo and Adelaide Bank report

For year ending 30 June 2024

This past year has been particularly significant for 
Bendigo Bank and the Community Bank network. 
After five years apart, we had the opportunity to 
come together in person and connect in Bendigo at 
our National Conference in September.

It was lovely to see so many familiar faces and to 
meet many directors who haven’t attended previously. 
We feel proud to support such an amazing network.

We are committed to our strategy and the qualities 
that make Bendigo Bank unique, by staying true to our 
connection with communities, our regional roots, and 
our position as Australia’s most trusted bank.

As Bendigo Bank adapts to the evolving digital 
landscape and changing customer expectations, the 
Community Bank Network is organically evolving in 
response.

Over the past 12 months, we have seen Community 
Bank companies seek to enhance their presence 
within their communities more than ever.

This has been through expanding or consolidating 
branch sites, collaborating with local, state, and 
national governments to support community 
initiatives, or by prioritising social value alongside 
financial performance through Social Trader 
accreditation.

The anniversary of the Community Bank model, along 
with changing environmental factors, provides an 
opportunity to reset and establish a clear pathway 
towards the next 25 years.

Bendigo Bank’s purpose, to feed into the prosperity 
of communities, and our willingness to ensure our 
purpose is relevant to the needs of communities 
in which we are present, is a key contributor to our 
commercial success.

When we utilise our combined strengths, exercise our 
imaginations and have the courage to commit to 
creating our own opportunities, we will be the partner 
of choice for customers and communities regardless 
of location or cause.

Community, regional presence, and trust are the 
distinctive attributes of Bendigo Bank that we have 
maintained and plan to uphold in the future.

While Bendigo Bank emphasises commercial success, 
our foundation remains in community values. Our aim 
is to generate mutual value by providing solutions to 
local challenges.

On behalf of Bendigo Bank, thank you for being a 
shareholder in your local Community Bank. Your 
contribution helps foster economic growth, creates 
employment opportunities, and provides essential 
financial services to the members of your community.

Your dedication and support is making a positive 
impact on your community. 

Justine Minne  
Bendigo and Adelaide Bank
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Text to come...
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Financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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