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Transmittal letter

The Hon. David Littleproud MP
Minister for Agriculture and Northern Australia
Parliament House
CANBERRA ACT 2600

Senator the Hon. Simon Birmingham
Minister for Finance
Parliament House
CANBERRA ACT 2600

Dear Ministers

Regional Investment Corporation Annual Report 2020-21

I am pleased to submit to you the 2020-21 Annual Report for the Regional 
Investment Corporation (RIC). This report has been prepared in accordance with 
the Regional Investment Corporation Act 2018 (RIC Act), the Public Governance, 
Performance and Accountability Act 2013 (PGPA Act) and the Public Governance, 
Performance and Accountability Rule 2014 (PGPA Rule). 

The report includes annual performance statements prepared in accordance 
with subsections 39(1) and (2) of the PGPA Act, and audited financial statements 
prepared in accordance with sections 41 and 42 of the PGPA Act.

The report is made in accordance with a resolution of the RIC Board on 29 
September 2021 which is responsible under section 46 of the PGPA Act for 
presenting an annual report to you, for presentation to the Parliament, on the 
RIC’s activities during the period.

I am pleased to report the RIC’s considerable achievements in the delivery of 
loans, made available through the Commonwealth Farm Business Concessional 
Loan Facility, during the 2020-21 reporting period.  I also gratefully acknowledge 
the efforts made by staff across the RIC toward those achievements.
 
Yours sincerely,

Karen Smith-Pomeroy Chair of the Board
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1. Introduction

1.1 Chair’s report
The 2020-21 financial year has tested us in many ways with 
higher demand caused by Australia’s worst drought on record. 
I’m proud we have emerged stronger and more effective – 
with our customers at the heart of everything we do. 

While COVID-19 has occupied most of our lives throughout the 
year, we can’t forget that Australian farmers continue through 
the drought cycle and their recovery may take many more 
years. 

Our interest-free Drought Loan terms provided a much-
needed lifeline to thousands of Australian farmers, with more than $2.1 billion in loans 
approved in the 2020-21 financial year. This demand put pressure on the RIC’s resources 
and time to deliver loans, which was exacerbated by the rush of loan applications before the 
terms ended on 30 September 2020. 

Building a scalable and dynamic organisation
Our organisation began evolving in the 2020-21 financial year as we considered what we 
need to be a scalable and dynamic organisation delivering effective government policy. 

With an additional $50 million in operational funding allocated by the Australian Government 
over four years, the RIC has invested in resources and technology to make it easier and faster 
to apply for a RIC loan. To do this we have made changes to the way we work to process and 
manage loan applications and deliver our loans to customers. 

On 1 January 2021 we began to support new demographics with the launch of the AgriStarter 
Loan for new farmers and farm succession planning. This loan supports the next generation 
of Australian farmers by providing access to concessional finance during the critical first few 
years of their farm business.  

The Australian Government also announced the RIC will deliver the new Plantation Loan in 
its 2021-22 Budget. It included an additional $800,000 to administer $37.5 million of existing 
RIC loan funding. We are working with the Australian Government to deliver the new loan in 
the 2021 calendar year. The product will encourage new plantations and replanting bushfire 
damaged plantations. 

Delivering on our strategic objectives 
Our 2020-21 strategic objectives were to deliver support to rural and regional Australia 
through concessional finance and strengthen the delivery of our functions. With more 
than $3 billion now approved since the RIC’s inception in July 2018 for loans to support the 
long-term strength, resilience and profitability of Australian farmers and farm-related small 
businesses.

The strategic objectives were measured by delivering loans within the appropriated funding 
and reducing the loan processing time to 65 RIC-handling days for 80 per cent of our loans. 
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By the end of the 2020-21 financial year our loan applications received since October 2020 
were within funding limits and on track to be delivered within the target timeframe. Our cost 
per loan required adjustment and increased in response to loan demand. 

Our customer and stakeholder satisfaction improved for the most part, except with our 
processes which we recognise has been an issue and are addressing. We didn’t reach our 
target 10 per cent improvement yet are pleased to see increases in customer and stakeholder 
satisfaction with our people, and our Net Promoter Score increased overall. 

Board focus and changes
Our Board’s focus over the past 12 months has been on improving our risk management 
policies in preparation for the maturing loan portfolio and interest payments falling due. 
Improved data monitoring and reporting capability are providing us with good insights on 
the loan portfolio to better understand our customers and their needs. 

We are focused on making sure RIC loan funding is available for farmers in financial need of 
a concessional loan to return to viability over the term of the loan. 

I would also like to thank outgoing inaugural RIC Board members Lucia Cade and Mark Lewis 
whose terms ended on 28 June 2021. Lucia and Mark joined us in March 2018 so have been an 
integral part of establishing and guiding the RIC through the past three years. The Australian 
Government will appoint their replacements in the 2021-22 financial year.  

1.2 CEO’s report
The past 12 months have been a challenging and rewarding 
time for the RIC as we responded to the high demand for 
our Drought Loans throughout the financial year. 

We were established just over three years ago to process 
a maximum 500 loans per year. However, we grew to the 
point where we received almost 1,300 loan applications in 
September 2020 alone before our interest-free terms ended. 

This put pressure on our timeframes and slowed the 
processing of loan applications which is not acceptable for 

our customers. I’m pleased to say by 30 June 2021 we provided a decision on all the loan 
applications we could that were received during this peak demand period. 

Towards the end of 2020 our loan demand began to stabilise to be more in line with the 
forecasting of an annualised 300 to 500 per year. We continue to make some fundamental 
changes to the way we are structured and operate to ensure we are a scalable and dynamic 
organisation that can respond quickly to government and customer requirements. 

Loan service delivery 
In 2020-21 we approved more than 1,980 loans valued at over $2.13 billion for Australian 
farmers and farm-related small businesses and we settled more than 870 loans valued at 
over $922 million. 

In November 2020 the Australian Government appropriated an additional $50 million 
over four years to assist with the increased loan demand. This enabled us to increase our 
workforce from 45 staff in July 2020 to a peak of 116 staff by March 2021, mostly comprising 
staff from rural and regional Australia. 
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The additional funding also enabled us to invest in technology to make it easier and faster 
to apply for our loans and the online AgriStarter Loan application form was launched in early 
February 2021. 

For applications received since 1 October 2020, 91 per cent have been closed out within 65 
RIC-handling days, with a median time to decision of 30 RIC-handling days and settlement 
of 46 RIC-handling days.

Operating environment
Amidst the challenges presented by the COVID-19 pandemic the RIC team has been 
equipped to work remotely ensuring business continuity for our customers. Our traditional 
on-the-ground engagement model has been challenged as events and field days have been 
cancelled, yet we have used technology, webinars, and strategic partnerships to reach our 
networks. 

Between December 2020 and February 2021, we welcomed our new Executive Directors 
Paul Dowler Executive Director Corporate Services, Alli Gartrell Executive Director Program 
Delivery and Chris Rawlins Executive Director Transformation and Engagement to take us 
forward in our next phase of operations. 

We also launched the new AgriStarter Loans to assist first time farmers and support farm 
succession arrangements on 1 January 2021, delivering on our 2020-21 Corporate Plan 
performance target to develop and release the loan. 

Throughout 2020-21 we have been working with the commercial banks to improve the loan 
process from application to settlement. Commercial banks have an important role in our 
loans where they can assist us to keep loan processing time to a minimum, so we see them 
as a partner with a long-term interest in the financial success of our customers. 

Outlook
With drought conditions easing across large parts of Australia and the interest-free terms 
ending last year we are seeing a more stable and predictable ongoing demand for our loans. 
This more business-as-usual environment is enabling us to test the strength of the process 
changes we have put in place and make them more efficient where we need to. 

Our core operations are also undergoing some fundamental changes from processing loan 
applications to managing the loan portfolio and repayments as they fall due when loans 
currently on interest-free terms mature.

We also know Australia’s drought cycle continues and while some are in the recovery phase 
our Drought Loans are here to help farm businesses build resilience and increase their 
efficiency, so they’re better equipped for future drought events. 

We will be launching the new Plantation Loan and are pleased to be supporting new sectors 
of Australia’s agricultural economy. The Plantation Loan will support the forestry industry’s 
goal to increase domestic wood supply by planting a billion new plantation trees over the 
next decade. 

Conclusion
We are proud to provide important financial support to rural and regional Australia and 
regularly hear from customers their RIC loan has been the reason they’re still here today after 
it helped them get back on their feet in tough times. 

We have more work to do yet we have also come a long way in our three short years of 
operations and I’m looking forward to seeing what more we can achieve in the next financial 
year.  
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1.3 Year in review 
Farm Business Loan results  
for the 2020-21 financial year as at 30 June 2021

We approved 1,983 total loans  
valued at $2,140 million

We approved 1,814 Drought Loans  
valued at over $2,017 million
 
We approved 109 AgBiz Drought Loans  
valued at over $31 million

We approved 34 AgRebuild Loans  
valued at over $75 million

We approved 14 Farm Investment Loans 
valued at $10 million

We approved 12 AgriStarter Loans  
valued at $7 million

Our approval rate for the financial year  
is approximately 77% of total loan decisions

RIC Customers 
Graham, Lorna and Tia Jones 
from Great Southern WA
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Farm Business Loan results  
for the 2020-21 financial year as at 30 June 2021

Interest rate changes across the 2020-21 period 

     Farm Business Loans

FY 2020-21 start   2.11%

1 Aug 2020    1.92%

1 Feb 2021    1.77%

1 Aug 2021    2.17%

Interest rates for RIC loans are set in accordance with the Regional Investment Corporation 
Operating Mandate Direction 2018.

Interest rates are reviewed every six months. The RIC’s interest rate adjustments are 
determined by the Commonwealth 10-year bond rate averaged over six months and include 
an operating cost margin.

RIC Drought Loans and AgBiz Drought Loans were offered with two-year interest-free terms 
until 1 October 2020. 

Applications by LGA received since inception up to 30 June 2021

RIC Customer 
Sam Elphinstone from 
Latrobe, Tasmania
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New programs and announcements 
The RIC supports the Australian Government’s commitment to the future prosperity of rural 
and regional Australia. We are committed to ensuring farm businesses and farm-related 
small businesses are well positioned to prepare for, manage through, and recover from 
adverse conditions including drought. 

AgriStarter Loan
On 1 January 2021, the RIC launched its AgriStarter Loan to support new farmers to purchase, 
establish or develop their first farm business, or assist existing farm businesses with 
succession planning arrangements. 

The AgriStarter Loan allows up to $2 million to be borrowed over 10 years with at least 50 per 
cent of an applicant’s total debt required to be held with a commercial lender. The first five 
years of an AgriStarter Loan are interest only, then the remaining five years include principal 
and interest repayments. 

The interest only repayments, at a concessional rate, allows successful applicants to focus on 
establishing their farming operation and their cash flow as well as invest in infrastructure and 
machinery. 
 
Future Drought Fund
The Australian Government’s Future Drought Fund (the Fund) was established to finance 
initiatives that enhance future drought resilience, preparedness and response across 
Australia as provided for under the Future Drought Fund Act 2019 (the Act). 

From 1 July 2020, the Fund made $100 million available each year for initiatives that 
strengthen the drought resilience of Australian farms and communities. 

In support of the Australian Government’s Future Drought Fund, the RIC Board provides 
independent advice to the Minister for  Agriculture and Northern Australia on the distribution 
of these funds. This is to ensure the funding arrangements are consistent and in accordance 
with the principles outlined in the Future Drought Fund’s 2020-24 Drought Resilience 
Funding Plan. 

For the 2020-21 financial year, the Board responded to eight formal requests for advice from 
the Minister encompassing a broad and varied range of drought resilience initiatives for 
regional communities and individual farm businesses. 
 
Cessation of two-year interest-free period for Drought Loans and AgBiz Drought Loans
With drought conditions easing across many areas, on 22 July 2020 the Australian 
Government announced that it would cease the two year interest-free period for Drought 
Loans and AgBiz Drought Loans (Small Business Drought Loans) from 1 October 2020. 

Prior to 1 October Drought Loans and AgBiz Drought Loans were offered on interest-free 
concessional loan terms where no principal or interest is payable in the first two years, 
followed by three years interest only and five years principal and interest payments.  The 
announcement of the pending cessation of the interest-free terms led to a significant 
increase in the demand for Drought Loans, most significantly in September 2020 when the 
RIC received 1,294 applications in that month.

To meet this demand the Australian Government added an additional $2.075 billion to the 
Farm Business Concessional Loan Facility providing a total facility of $4.075 billion to fund RIC 
loans.  To deliver the higher volume of loans the RIC was also provided with an additional $50 
million in operational funding, over 4 years.

From 1 October 2020 Drought Loans and AgBiz Drought Loans were offered on concessional 
loan terms where interest only is payable over the first five years, and principal and interest 
repayments are required over the final five years of the 10-year loan term. 
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National Water Infrastructure Loan Facility (NWILF) 
The Australian Government’s Budget 2020-21 announced that the RIC was no longer required 
to administer the NWILF.

Improvement initiatives 
In the latter half of 2020 the Board endorsed the RIC Transformation Strategy. The 
strategy aims to deliver a scalable and dynamic delivery model, ownership and continued 
improvement of the customer experience and enabling infrastructure to drive better 
customer outcomes and efficiency. 

The RIC has since implemented an effective Project Management Office (PMO) which 
has established an agile way of working that supports flexible and fast delivery of our 
Transformation initiatives. A strong governance model is in place ensuring that project 
activity is guided by the needs of our Board and external stakeholders. 

Significant milestones have been achieved in the PMO’s first year of delivery. Our customer 
experience has been improved with digital application forms for all our products now 
available on our website; a new Customer Relationship Management (CRM) system that has 
improved our staff’s productivity and redesigned processes have simplified how we work. 

Our back office infrastructure has been strengthened with standard operating procedures 
developed with many commercial banks; a new data lake and analytics tools that have 
improved data integration and reporting; and scoping completed for improved finance and 
human resources systems.

Through the next reporting period the RIC will continue to build on our transformation 
capability. This will raise our level of operational independence, continue to build on 
improvements to our customer experience, increase our capacity to respond to new policy 
needs and build a strong technology infrastructure to support a dynamic and scalable 
operation.

  
Stakeholder engagement 
To assist stakeholders in understanding RIC loans and processes, interaction with 
stakeholders was important as the organisation launched a new product, received a high 
volume of applications, implemented process improvements and processed applications.   

During the period the RIC expanded our networks and deepened relationships as we 
engaged banks, local and state and federal government departments, industry bodies, the 
Rural Financial Counselling Service, customers, and their trusted financial advisors. This 
engagement was supported by communication activity and digital engagement. 

Our Engagement Managers provided vital feedback from stakeholders which informed 
the organisation on local conditions and customer needs. When we were able, face-to-
face engagements and major events were attended across the nation.  Due to COVID-19 
restrictions, the RIC responded quickly replacing planned face-to-face engagements with a 
series of webinars, ensuring key stakeholders were kept informed during the period. 
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2.  Organisational overview
2.1 Authority, purpose and direction
The RIC began operations on 1 July 2018 under the Regional Investment Corporation Act 2018 
(RIC Act).

The RIC is a Corporate Commonwealth entity governed by an independent board appointed 
by, and accountable to, the Minister for Agriculture, and the Minister for Finance.

Our purpose is to provide loans that support the long-term strength, resilience and 
profitability of Australian farm businesses and new plantation developments to support the 
growth of regional economies and communities.

Our primary function under the RIC Act is the administration of farm business loans.

Administration of  
farm business loans
 

On behalf of the Australian Government we administer 
farm loans to help farmers support their long-term 
strength, resilience, and profitability.
Administration of farm business loans includes:

    •     providing such loans to farm businesses, subject to 
relevant lending criteria being satisfied

    •     consulting with commercial lenders and other 
industry bodies representing persons likely to seek a 
loan

    •     determining, in accordance with the strategies 
and policies decided by the Board, the terms and 
conditions on which approved loans are provided

    •    managing approved loans.

The RIC’s responsible Ministers are the Minister for Agriculture and the Minister for Finance. 
During the reporting period, these roles were filled by The Hon. David Littleproud MP, 
Minister for Agriculture and Northern Australia, Senator the Hon. Mathias Cormann, former 
Minister for Finance until October 2020, and Senator the Hon. Simon Birmingham, current 
Minister for Finance. 

The RIC was subject to multiple ministerial directions during the reporting period: 

1.  Regional Investment Corporation (Agristarter Loans) Rule 2019.  The RIC complied with 
this direction to offer loans to new entrants to farming business, and farm businesses 
seeking to engage in succession arrangements.

2.  Regional Investment Corporation (Small Business Drought Loans) Rules 2020.  The 
RIC complied with this direction to offer loans to drought-affected small businesses.

3.  Regional Investment Corporation Operating Mandate Amendment (Drought and 
Small Business Drought Loans) (Cessation of Interest-Free Period) Amendment 
Instrument 2020. The RIC complied with this direction to cease offering interest-free 
terms to eligible farm businesses and eligible small businesses that submitted an 
application on or after 1 October 2020.

4.  Regional Investment Corporation Operating Mandate Amendment (National Water 
Infrastructure Loan Facility) Directions 2020. The RIC complied with this direction to no 
longer administer the National Water Infrastructure Loan Facility.
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5.  Regional Investment Corporation (Drought Loans Expansion) Rule 2020. The RIC 
complied with this direction to offer Drought Loans to farm businesses affected by 
drought but not located within the eligible area map.

No government policy orders were issued to the RIC under section 22 of the PGPA Act during 
the reporting period.

2.2 About our organisation 
Location
Our operating locations keep us connected to our customers.  The RIC operates from its 
headquarters in the regional community of Orange NSW.  Our Engagement Managers cover 
the entire nation operating from their bases in Queensland, Tasmania and Western Australia.  
We also have a broad network of loan assessors and administrative staff operating from rural 
and regional locations across Australia.

Organisational structure 
In October 2020, the RIC implemented a new organisational structure to improve 
organisational scalability and increase role alignment and decision-making speed, with the 
goal of improving the customer experience. This structure was further reviewed and updated 
throughout the reporting period to reflect the changing needs of the business. Below is the 
structure as at 30 June 2021:

Workforce profile 
At 30 June 2021, ongoing RIC staff were geographically spread across New South Wales, 
Queensland, the Australian Capital Territory, Western Australia, South Australia and Tasmania. 

During 2020-21 the RIC undertook a rapid expansion of its workforce to meet the significant 
increase in demand for the Drought Loan.  At the end of the reporting period the RIC 
engaged 57 ongoing employees, 42 non-ongoing employees and 20 labour hire contractors. 
When compared with 2019-20, this represented an overall increase of 65 employees and 3 
labour hire contractors.

A detailed breakdown of our workforce profile, including our gender and geographic 
diversity, is provided at Appendix 2.

Chief Executive  
Officer

Executive Director 
Program Delivery

Executive Director 
Corporate Services

Executive Director 
Transformation and 

Engagement

Executive Team

Communications, 
Digital and  

Engagement Teams

Operations & Data 
Analytics Team

Transformation  
and Project  

Management Teams

Strategy  
and Policy

Customer Service, 
Loans and 

 Workflow Teams

Credit and  
Risk Team

Documents and 
Settlements Team Finance Team Information and 

Technology Team
Human Resources 

Team
Governance  

Team
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2.3 Executive remuneration 
CEO & Board remuneration
The RIC Board and CEO are remunerated according to the determination of the 
Commonwealth Remuneration Tribunal. Statutory superannuation is paid in addition to the 
fees set by the Tribunal.

Remuneration and Work Conditions Policy and Procedure and Industrial Instruments
The terms and conditions of employment for RIC employees are set out in their Letters of 
Offer, Employment Agreement, the Australian Government Industry Award 2016 (Award) 
and the Public Sector Workplace Relations Policy 2020. The RIC’s Remuneration and Work 
Conditions Policy and Procedure sets out remuneration information for RIC employees and 
includes the RIC’s classification structure, salary on commencement, salary increases and 
payment of salary and references the related internal policies and procedures.

RIC Senior Executive (RSE) remuneration
The RIC Executive Directors are employed in accordance with the RIC’s Remuneration 
and Work Conditions Policy and Procedure, Letters of Offer, Employment Agreement, 
the National Employment Standards and the Public Sector Workplace Relations Policy 
2020. Executive Directors are paid in accordance with the RSE band contained in the RIC’s 
Remuneration and Work Conditions Procedure. The RSE salary does not have formal 
increments, rather is negotiated based on capability, experience and performance.

Other highly paid staff
There were no staff members classified as other highly paid staff for this period. 

See Appendix 2 for remuneration details of the RIC’s Key Management Personnel, Senior 
Executives, and other highly paid staff.

2.4 Corporate governance 
The RIC’s corporate governance framework provides a sound basis for decision making 
and supports the RIC in achieving our objectives. Our governance framework promotes 
accountability, transparency, ensures risks are managed and key stakeholder relationships are 
supported.
 
Our governance framework includes:
 

•  the legislative foundation provided by the Regional Investment Corporation Act 2018, 
and various subordinate instruments, and relevant sections of the Public Governance, 
Performance and Accountability Act 2013

• two responsible Ministers, an independent Board and a Chief Executive Officer
•  an Audit Committee and internal audit function to provide independent advice and 

assurance on the RIC’s activities
• a risk management and fraud control framework
• a planning, performance and reporting framework.
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RIC Board 
The RIC Board is the Accountable Authority under the PGPA Act. The Board decides the 
RIC’s objectives and strategic direction and ensures that it fulfils its statutory functions. 
In accordance with the RIC Act, the Board must meet at least four times per year. In the 
reporting period it met on 11 occasions and attended to 19 matters out of session. 

The Board provided leadership across a number of areas including:

•  regularly reviewing performance against targets and setting strategic goals for future 
years

• approving changes in interest rates in accordance with interest rate methodology
• discharging its advisory role under the Future Drought Fund Act 2019
• overseeing all guidelines associated with new and changed loan products
• renegotiation of the Lending Service Provider contract
• formulation of the RIC’s Transformation Strategy
•  overseeing the allocation of additional government funding and making adjustments 

to the RIC’s operating model to expedite processing of the loan application backlog
•  receiving regular updates from the RIC Audit Committee on matters of governance 

and compliance
•  monitoring corporate governance matters such as enterprise risk, finances, people 

and culture.

On 28 June 2021, the RIC Board farewelled members Mark Lewis and Lucia Cade when 
their appointment terms came to an end. Mark and Lucia commenced with the RIC on 29 
March 2018 as inaugural members of the Board. Both made a valuable contribution to the 
establishment and oversight of the RIC.

Appendix 1 provides details of the Accountable Authority during the reporting period.
 
Board composition during financial year 2020-21

Ms Karen Smith-Pomeroy
Chair

Ms Prue Bondfield

Ms Lucia Cade

Mr Mark Lewis

Ms Sharon Starick
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RIC Audit Committee
The Audit Committee is a subcommittee of the Board and was established in July 2018. 
The Committee consists of two Board members— Lucia Cade and Mark Lewis—and two 
independent members—Tim Youngberry (Chair) and Emily Canning.

Mark and Lucia’s Committee appointments expired on 28 June 2021 in line with the expiration 
of their Board appointments.

The Audit Committee’s Charter (available at ric.gov.au/reporting) outlines its role in providing 
independent assurance to the Board on financial and performance reporting, systems of risk 
oversight and management and systems of internal control.

During the reporting period the Committee met five times and played an important role in 
overseeing the RIC’s internal audit program and financial statements audit process, as well as 
ongoing analysis and review of enterprise risks.

Membership of the Audit Committee remained constant during the reporting period and 
Appendix 1 provides details of the Audit Committee membership.

Approach to risk management
The RIC operates under an established Risk Management Framework that guides the 
identification, treatment and monitoring of enterprise, operational and project risks.

As a Corporate Commonwealth entity, the Commonwealth Risk Management Framework 
is not mandated for the RIC. However, in its adoption of a better practice approach to risk 
management the RIC’s Risk Management Framework is aligned to the nine key principles of 
the Commonwealth framework and is compliant with relevant international standards (ISO 
31000:2018). Risk management in the RIC is implemented and monitored by the Executive 
Leadership Team and overseen by the RIC Audit Committee and RIC Board.

In response to the changes in operations brought about by the significant increase in 
demand for the RIC’s loan products the RIC reviewed its enterprise level risks during the 
2020-21 reporting period.  

Additional enterprise level risks were included to recognise:

•  the distinction between the risk associated with the improvement of processing times 
for loan applications received prior to the cessation of the interest-free period on 30 
September 2020 and the risk associated with maintaining the 65 RIC-handling days 
processing time for 80 per cent of applications received on or after 1 October 2020

•  the impact of current processing times on stakeholder confidence in the RIC’s 
capacity to deliver new programs and its capacity to respond to government 
directions

•  the financial risk associated with the availability of lending capital and the repayment 
of loans

•  the reputational risk associated with the impact of government decisions on the RIC’s 
ability to deliver efficient and effective services.

The early recognition of these additional risks in the 2020-21 reporting period has placed the 
RIC in a good position to address their increasing likelihood as the RIC’s business evolves and 
its loan book matures over the coming years.
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Fraud control 
The RIC takes its exposure to fraud seriously and has zero tolerance for its occurrence. 
All reasonable measures are taken to identify and address fraud risk across RIC staff, its 
suppliers and loan recipients to ensure the proper management of public resources in their 
contribution to a stronger rural and regional Australia.

The RIC’s Fraud Control Plan was updated in the 2020-21 financial year and documents the 
strategic and operational approach to controlling fraud and corruption within the RIC. The 
plan provides an overview of how fraud and corruption risks will be managed and complies 
with the requirements of the Commonwealth Fraud Control Framework 2017. 

All staff and contractors have a role in the RIC’s fraud control arrangements and are required 
to undertake annual training on the identification of fraud risk and reduction of opportunities 
to commit fraud.

No instances of fraud were identified during the reporting period.

External scrutiny 
The RIC was not subject to any judicial or administrative review in the 2020-21 reporting 
period and did not have any matters referred for the review of the Office of the Australian 
Information Commissioner or the Commonwealth Ombudsman. Further, the RIC has not 
been subject to any reviews or findings arising from significant non-compliance with finance 
laws, or any parliamentary inquiries outside of attendance at Senate Estimates hearings.

The RIC subjects itself to an external dispute resolution scheme through the Australian 
Financial Complaints Authority (AFCA). During 2020-21 one matter was referred to AFCA in 
relation to a lending decision made by the RIC. The matter was reviewed by AFCA and the 
complaint was not substantiated during its review, the outcome was found in favour of the 
RIC.

External scrutiny is supported and enhanced through the RIC’s internal audit program.  The 
RIC engages McGrathNicol to provide independent internal audit services. The 2020-21 
internal audit program was completed in line with the RIC’s strategic and annual internal 
audit plans.

During the current reporting period the RIC finalised all RIC-related recommendations from 
the Australian National Audit Office performance audit - Design and Establishment of the 
Regional Investment Corporation which was tabled in Parliament during the previous 2019-20 
reporting period.

Directors and Officers indemnities and insurance 
In 2020-21, the RIC held Directors and Officers Liability Insurance and premiums were paid 
up to date. There have been no claims against the liability insurance for the reporting period.
 
Environmental sustainability 
In the 2020-21 financial year, the RIC delivered its loan programs which enable farmers to 
invest in their farm businesses to improve their adaptability and resilience to changing 
climatic conditions through the Drought Loan and Farm Investment Loan. The Farm 
Investment Loan may also support farmers to reduce their environmental impact through 
productive technology and increased water efficiency within their operations. 
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In February 2021, the RIC launched the first of its online application forms for the AgriStarter 
Loan product. Online application forms for all other loan products were made available 
by July 2021. This environmentally sustainable business practice will increase efficiency and 
lessen reliance on printed materials.
 
The RIC’s cloud-based technology systems allow a largely paper-free environment. The 
adaptability of our workforce, supported by our technology systems, also enabled the RIC to 
transition quickly to a working from home environment as a result of the global COVID-19 
pandemic, without any additional environmental impacts. 

Work health and safety 
There were no notifiable incidents and no lost time injuries recorded during the 2020-21 
period.

The RIC rolled out and delivered a range of Health, Safety and Wellbeing (HSW) initiatives 
over the 2020-21 period including:

•  continued provision and promotion of full access to the RIC’s Employee Assistance 
Program including several new health and wellbeing resources

•  additional support for all staff in receiving COVID-19 vaccinations providing paid time 
off to attend vaccinations as part of the COVID-19 response initiative

•  a number of HSW-oriented training, initiatives and promotions were attended during 
the period, with a particular focus on mental health 

• the annual flu vaccination program
•  active engagement from the HSW committee, including the responsibility of the 

COVID-19 response team. Associated initiatives and promotions were coordinated by 
the team. A strong compliance across the RIC for COVID-19 related restrictions and 
protocols has continued.

Advertising and market research
Section 311A of the Commonwealth Electoral Act 1918 requires Australian Government 
departments and agencies to set out in their annual reports details of amounts greater 
than $13,800 (inclusive of GST) paid by or on behalf of them during the year to advertising 
agencies, market research organisations, polling organisations, direct mail organisations and 
media advertising organisations.

During 2020-21, the RIC conducted market research to understand customer experience 
and satisfaction, engaged advertising services and conducted webinars to communicate key 
messages for loan programs and generate awareness.
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The amounts the RIC paid to media and advertising organisations in 2020-21 are as follows.

Organisation   Purpose    Amount
 
Isentia Pty Ltd   Media monitoring services  $12,870

Streem    Media monitoring services  $11,220

JWS Research   Market research services  $71,500

News Pty Ltd   National advertising  
    for loan programs   $60,500 

ACM    National advertising  
    for loan programs   $103,540

Intermedia Group  National advertising  
    for loan programs   $24,959

Cahoot   Secure webinar platform  
    and hosting    $20,350

Future Friendly  Customer experience user  
    research and design   $103,180
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3.  Annual performance  
statements

3.1 Statement of preparation 

I, Karen Smith-Pomeroy, on behalf of the RIC Board, present the agency’s performance 
statements for 2020-21, prepared in accordance with subsection 39(1)(a) of the Public 
Governance, Performance and Accountability Act 2013 (PGPA Act). 
 
In the Board’s opinion, these performance statements accurately present the Regional 
Investment Corporation’s performance for the year ending 30 June 2021 and comply with 
subsection 39(2) of the PGPA Act. 
 

 
Karen Smith-Pomeroy 
Chair of the Board 
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3.2 Overview of performance 
The RIC continues to deliver on its vision to build a stronger Australia through thriving regions. 
In the 2020-21 financial year the RIC experienced considerable changes to our business, in the 
second year of operation from our headquarters in Orange, NSW.

Demand for our loan products spiked in September 2020 at the cessation of the interest-free 
terms, when the RIC received 1,296 applications in that month compared to an average of 166 
applications per month in the previous financial year.   

Throughout the year, we launched the new AgriStarter Loan to support new entrants into farming 
and existing farm businesses in their succession planning, embarked on a major transformation 
program of work and were advised by the Australian Government that we would no longer be 
required to administer the NWILF.  The RIC faced additional challenges because of the ever-
changing COVID-19 situation.

Working through these changing circumstances, we have made significant progress against the 
objectives set at the start of the year.

Delivering support
During 2020-21 we have facilitated investment into rural and regional communities through our 
support to 1,441 farm businesses across Australia, committing a total of $1,530.4 million in loan 
offers.  

Loan commitments are measured at the point that a formal loan offer is made to an approved 
applicant. This will differ from the amount shown as approved under section 1.3. All loan 
commitments have been offered within funding envelopes set by the Australian Government. 

This would not have been achieved without the additional funding provided by the Australian 
Government which allowed the RIC to increase our resources to handle the additional demand, 
growing our staffing numbers from 45 to a peak of 116 by March 2021.

In 2020-21, the RIC committed to lending $1,530.4 million broken down by:

•  $1,394.0 million in support to drought affected farmers through our Drought Loan 
program 

•  $98.9 million to farmers affected by flooding from the North and Far North Queensland 
Monsoonal Trough through our AgRebuild Loan program

• $26.2 million to farm related small business through our AgBiz Drought Loan program
•  $7.4 million in support to farmers to strengthen their business and take steps to access 

markets interstate and overseas through our Farm Investment Loan program
•  $3.9 million to support new entrants and succession through our AgriStarter Loan 

program.

The RIC maintained a focus on its prudential lending objectives with 98 per cent of lending  
commitments offered within the RIC’s standard credit risk profile.  The remaining 2 per cent were 
supported by reasonable exceptions.
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Strengthen delivery
While demand for loans required strong focus on delivering services to customers, we 
continued to work on the foundations of our business to improve our effectiveness and 
efficiency.

Along with the support to increase our resources, the Australian Government also provided 
an additional $50 million in operational funding over four years to invest in our systems, 
processes and infrastructure. This funding facilitated our transformation program to develop 
and implement a range of initiatives that improved our loan application processing times 
including:

• a redesign of our internal processes
• implementation of online application forms
•  establishing Standard Operating Procedures (SOPs) with key banks and simplified 

Deeds of Priority (DOP) to improve the settlement process
•  improved reporting and data analytics capability with the deployment of a data lake, 

data integration services and dashboard reporting capabilities, giving management 
better visibility of customer experience and team performance.

These initiatives have delivered an improved process demonstrated by 91 per cent of the 
applications received since 1 October 2020 being closed out within 65 RIC-handling days, 
with a median time to decision of 30 RIC-handling days and to settlement of 46 RIC-
handling days. Several factors, including complexity of the application, mean that some 
applications cannot be finalised within this target.

The RIC has budgeted the additional $50 million in operational funding over four years to 
deliver improved customer outcomes. The extra investment means that our objective to 
reduce the average cost of loans was not achieved during the reporting cycle. This outcome 
was foreseen during the reporting period, with the RIC taking a deliberate decision to favour 
improving processing times over reducing the average cost of delivering the loans.  While we 
were not able to achieve this performance target in 2020-21, the RIC did produce an end-of-
year result better than was budgeted and is confident that the investment will have a lasting 
impact and generate efficiencies over the coming years.

Through our efforts to reduce processing times, the RIC has maintained close contact with 
our customers and stakeholders to keep them aware of progress, providing assistance 
where possible. These additional efforts have been well received and recognised in our most 
recent customer survey. While we did not achieve the target of a 10 per cent improvement 
in both customer and stakeholder satisfaction, both still reported an improvement in their 
satisfaction with RIC people. 

Overall, 65 per cent of farmers and 53 per cent of stakeholders were satisfied with the RIC. 
Overall satisfaction was not captured in last year’s survey but satisfaction with our people and 
processes was. Our customers, farm business owners, reported a 4 per cent improvement 
in their satisfaction with our people increasing from 81 to 85 per cent. Customer satisfaction 
with RIC processes dropped 5 per cent from 61 to 56 per cent. 

The RIC’s Net Promoter Score (NPS) which measures how likely a customer or stakeholder is 
to recommend the RIC to others also improved.  The customer NPS increased by 23 per cent 
from +22 to +27.  The stakeholder NPS, while it improved from -50 to -14, remained negative.
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Annual Performance Measures for FY 2020-21
 

Key Activity
 

Performance 
Criteria

 
Performance 

Measures

 
Targets

 
Measure 
Achieved

 
Commentary

Strategic Objective:   Deliver support to rural and regional Australia through concessional finance

We will enhance access 
to loan data to allow 
more accurate loan 
forecasting of loan 
facility reporting and 
measurement of the 
impact of concessional 
loan finance.

Loans 
transactions 
completed in 
accordance 
with funding 
appropriation.

Number and 
value of Farm 
Business Loans 
provided 
within funding 
appropriation 
limits.

Support provided 
within funding 
appropriation 
limits.

Achieved. All loan products 
were delivered 
within set funding 
envelopes.

Number and 
value of water 
loans provided.

NWILF: $15M in 
20-21, then one 
new loan per FY.

Not 
Applicable.

On 1 October 
2020 the 
Australian 
Government 
advised the RIC 
that it was no 
longer required 
to deliver the 
NWILF.

Support to 
young farmers.

Implementation 
of the AgriStarter 
Loan program. 

Achieved. Applications for 
the AgriStarter 
Loan opened on 
1 January 2021.  
In 2020-21 the 
RIC approved $7 
million and made 
lending offers 
totalling $3.9 
million.

We will augment our 
compliance checks and 
risk and fraud awareness 
for staff.

Risk is managed 
within accepted 
tolerances.

90% of loan 
approvals fall 
within risk profile 
determined by 
the Board.

Achieved. RIC loan 
approvals were 
98% consistent 
with the standard 
credit risk profile.

As at 30 June 
2021 94% of staff 
had completed 
their mandatory 
fraud awareness 
training. 

Fraud awareness 
training 
undertaken at 
staff induction 
and regular 
refresher 
programs.
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Annual Performance Measures for FY 2020-21

Key  
Activity

Perfor-
mance 
Criteria

Performance 
Measures Targets Measure 

Achieved Commentary

Strategic Objective:  Strengthen delivery of our functions

We will 
implement a 
program of 
loan process 
improvement 
initiatives.

Improve loan 
processes. 

Decrease in 
average Farm 
Business Loan 
processing 
timeframes 
(efficiency).

80% of loans with 
an end-to-end 
delivery time of 65 
days.

Partially 
Achieved.

The RIC has achieved the 
performance target for all 
applications received after 1 
October 2020 and remains on 
track for those that are work-
in-progress at the end of the 
reporting period. 
It did not achieve the 
performance target for 
applications received before 1 
October 2020.

Improved  
end-to-end Farm 
Business Loan 
process.

Implement refined 
process and 
documentation.

Achieved.

Over the course of 2020-21 
the RIC has implemented and 
continues to implement a 
number of improvements to its 
Farm Business Loan processes 
which have contributed to the 
achievement of: 
-  a scalable and dynamic service 

delivery model
-  greater ownership and 

improvement of the customer 
experience

-  improved infrastructure to drive 
better customer outcomes and 
efficiencies 

-  segmented processing, first 
stage of workflow and CRM tools 
delivered and have improved 
processing times.

Enhancement 
of NWILF loan 
process.

Implement refined 
process and 
documentation in 
20-21.

Not 
Applicable.

On 1 October 2020 the Australian 
Government advised the RIC 
that it was no longer required to 
deliver the NWILF.

Reduction in 
cost per loan 
(efficiency).

Average cost per 
loan decision 
decreases over 
time.

Not 
Achieved.

The average cost per loan 
increased by 5.6% over the 
reporting period.  This result 
was heavily influenced by the 
additional effort required to 
process the significant and 
unanticipated spike in loan 
applications. 
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We will 
increase 
customer and 
stakeholder 
awareness and 
better manage 
expectations 
by providing 
regular 
information on 
loan processes 
and current 
processing 
timeframes.

Customer and 
stakeholder 
satisfaction.

Improved 
customer 
satisfaction and 
awareness.

10% increase in 
satisfaction rates.

Partially 
Achieved.

Although not meeting its 10% 
improvement target over the 
reporting period, at its last survey 
65% of customers reported an 
overall satisfaction with the RIC 
and the RIC’s NPS improved by 
23%.

We will engage 
with our 
stakeholders 
to facilitate 
their 
understanding 
of and 
interactions 
with the RIC 
to improve 
our service. 
Through our 
customer and 
stakeholder 
interactions, 
we will 
provide data 
to support 
the Australian 
Government in 
understanding 
the financial 
needs of rural 
and regional 
Australia and 
the impact of 
concessional 
loan funding.

Improved 
stakeholder 
satisfaction and 
awareness.

10% increase in 
satisfaction rates.

Partially 
Achieved.

Although not meeting its 10% 
improvement target over the 
reporting period; at its last survey, 
53% of stakeholders reported an 
overall satisfaction with the RIC 
and the RIC’s NPS improved by 
72%.

Annual Performance Measures for FY 2020-21

Key  
Activity

Perfor-
mance 
Criteria

Performance 
Measures Targets Measure 

Achieved Commentary

Strategic Objective:  Strengthen delivery of our functions
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4. Case studies -  
 Impact of a RIC loan
How Sam increased his water storage by 70%  
with a RIC loan

Sam Elphinstone has wanted to be a farmer since he was two years old.

“I used to play in the house with my tractor toys and set up irrigators,” he said.

“I’d come home from school and help my grandfather on the farm. I’ve always wanted to be 
a farmer.”

Sam began his career as a boilermaker in the mining industry with the dream of financing 
his farm business.

“I started off buying a tractor, then I bought a baler and another piece of gear,” he said.

He eventually bought a block of land from his father and moved home to the family farm at 
Harford.

He now farms beef cattle, poppies for use in pain relief medicine, pyrethrum for insecticides 
and some vegetables including carrots, potatoes and swedes.

With drought and lack of rainfall limiting his production, Sam was keen to improve his water 
storage, so he contacted financial consultant Greg Bott.

Greg initially helped him with budgeting and financial advice, then suggested Sam apply for 
a RIC Drought Loan.

“He fully qualified,” Greg said.
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“He’d felt all the impacts of all the droughts and dry periods, so he was a perfect candidate.”

RIC Engagement Manager Susie Lohrey said there was lots of help available for anyone 
looking into a RIC loan.

“We have the rural financial counsellors, accountants, agribusiness consultants,” she said.

“Whatever you do, don’t do it alone, don’t self-assess. Use the resources we’ve got because 
they’re there for you.”

Rural Business Tasmania is the service provider for rural financial counsellors in Tasmania.

CEO Elizabeth Skirving said Rural Business Tasmania worked closely with the RIC to ensure 
their clients and those in the rural community were supported through the RIC loan 
application process.

“We get referrals directly through Susie who is our local RIC representative,” Elizabeth said.

“We make sure there is that continued conversation throughout the journey that the client’s 
on.”

Sam has used his RIC loan to build two new dams and increase the size of an existing dam. 
This has increased his water capacity by about 70%.

“I’m at the stage now where I’ve worked hard and I’m able to be a full-time farmer,” Sam 
said.

“I’ve got a lot of land now and I’ve established myself.

“It takes time and what I’d say to anyone is, have a go.

“You’ve got to do it slowly, but don’t be scared to have a crack.”
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Low interest lifeline for first generation farmers

Graham and Lorna Jones are first generation farmers in Katanning, Great Southern WA. They 
started farming 7 years ago.

“We cropped for the first 3 to 4 years and that’s all we did, now we’ve moved into sheep, and 
over the last 2 years into export-quality hay,” Graham said.

The Joneses decided to move into export-quality hay as a means of reducing and controlling 
weeds without using as many heavy chemicals.

“But it meant a whole new scale of machines,” Graham said.

“To see that the RIC was offering something specifically for farmers to reduce that day-to-
day repayment debt by means of low interest was a lifeline for us.”

The Joneses needed a mower, a baler and a truck to start their hay operation. They were able 
to purchase these things in the first season with the help of a RIC loan.

“It meant we could diversify immediately instead of sitting around for 5 years hoping for 
good crops,” Graham said.

“We’ve already benefited from that.”

Katanning is a typically reliable area with an average annual rainfall of 450mm. The recent 
drought hit the area hard in late 2020 and early 2021.

“We’ve had to cart a bit of water this year,” Lorna said.

“It’s the first year we’ve had no water in our dams, so that’s quite challenging.”

“It highlights what we need to prioritise when it comes to looking after our water,” Graham 
said.
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To improve water storage on their farm, the Joneses have bought a 120,000L water tank and 
invested in a second block of land 10km down the road. This block is better suited to natural 
water collection, with a valley and 2 separate dams.

“We’ve got water sitting in those dams, whereas we’ve got nothing on the rest of this farm,” 
Graham said.

“That has been made possible by the RIC loan,” Lorna said.

“Because we’re first generation farmers, we don’t have the benefit of an inherited farm, so 
everything we’ve done has been using the bank’s money. Everything becomes about how 

much interest we’re paying,” Graham said.

“The RIC loan means we can improve our farm and hopefully secure our future here,” Lorna 
said.

“We can build that little bit and expand a little bit. It really all comes down to the RIC loan 
making that possible.”
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Growing the family farm business
The Rolfe family have been farming at ‘Kenilworth’, near Nimmitabel, for seven generations. 
This part of the Snowy Monaro region in South-East NSW is known for cold, dry winters and 
producing some of the best merinos in the country.

The Rolfes ran a merino wether trading operation until last year, when pressure from the 
drought and rising stock prices led them to re-think their entire operation.
“We initially looked into a RIC loan when we were changing our enterprise mix to a self-
replacing merino flock,” Andrew Rolfe said.

Andrew’s father, Stephen, said they knew it would be hard to fund such a significant change.
“We could see the RIC’s lower interest rates would give us flexibility going into the future.”
The Rolfe family used the Rural Financial Counselling Service throughout the process. They 
helped the Rolfes put their application together and provided support.

“There were some hoops to jump through, but we did have a lot of help from our local rural 
financial counsellor. They gave us a lot of support,” Jo Rolfe said.

“It made quite a big difference for us to have some respite from the heavy-duty interest 
rates.”

The Rolfes have used the RIC loan to change their enterprise mix and refinance bank debt. 
The loan will also help them prepare for future drought.
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“We’re not out of the woods yet, but having the lower stocking rate has given the country 
a chance to recover and given us an opportunity to make a bit of silage for the next dry 
period,” Stephen said.

“It’s also opened up some opportunities to start succession planning, which is very important 
to us.”

Jo said having Andrew and his family at ‘Kenilworth’ despite the years of adversity is a dream 
come true.

“It just thrills us to bits that Andrew wants to be here,” Jo said.

“He is as passionate as any of us, if not more. It’s great that Zoe and the kids are there to 
support him as well. That’s perfect.”

Andrew recently received a Nuffield Scholarship for 2021, supported by Australian Wool 
Innovation. Andrew will continue his research into intensive management techniques 
and models for merino sheep production. He will explore how to develop a productive, 
sustainable and drought-resilient farming system.
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5.  Financial Statements 
5.1 Auditor’s report/declaration
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5.2  Statement of Accountable Authority from the 
Chair of the Board, CEO and CFO
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5.3 Audited financial statements 
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Period as the accountable authority  or  
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Qualifications of the  
Accountable Authority

Experience of the Account-
able Authority

Position 
Title /   
Position 
held Ex-
ecutive / 
NonExec-
utive

Date of  
Commencement

Date of 
cessation

Number of 
meetings of 
accountable 
authority 
attended

Karen 
Smith- 
Pomeroy

Karen is a Fellow of 
the Institute of Public 
Accountants, Senior 
Fellow of the Financial 
Services Institute 
of Australasia, and 
a Graduate of the 
Australian Institute of 
Company Directors.

Karen is an experienced 
non-executive director, 
with involvement in several 
market sectors including 
agribusiness, energy, property 
and financial services. She 
has significant experience 
as a senior executive in the 
financial services sector. 
Karen has specific expertise 
in risk and governance, deep 
expertise in credit risk and 
specialist knowledge of a 
number of industry sectors, 
including property, energy and 
infrastructure.
Karen is currently a non-
executive director of Kina 
Securities Limited, Stanwell 
Corporation Limited, and 
Queensland Treasury 
Corporation (Capital Markets 
Board). She is also the Chair of 
National Affordable Housing 
Consortium. Karen holds 
accounting qualifications and 
is a Graduate of the Advanced 
Risk Management Course 
Wharton College, University of 
Pennsylvania, USA.

Board 
Chair  
(current)

01/07/2020 30/06/2021 11 of 11

Lucia Cade Lucia holds a Bachelor 
of Engineering (Civil) 
(Honours), a Bachelor 
of Economics, a Master 
of Engineering Science 
and a Master of Business 
Administration. She is a 
Fellow of the Institution 
of Engineers Australia 
and a Fellow of the 
Australian Institute of 
Company Directors.

Lucia has experience in 
engineering and commercial 
leadership, with a focus on 
water infrastructure, utilities 
and professional services. She 
has been Chair of South East 
Water, a government-owned 
water utility, since October 2015 
and holds other non-executive 
appointments in engineering, 
infrastructure and technology.
Since 2004 she has managed 
a portfolio of advisory and 
consulting clients and 
recently was a member of the 
technical advisory panel for the 
National Water Infrastructure 
Development Fund.

Board 
Member

01/07/2020 28/06/2021 9 of 11

Appendix 1:  Accountable Authority 
& Audit Committee

Mark 
Lewis

Mark holds a Master 
of Applied Science, an 
Advanced Diploma in 
Management  and a 
Graduate Certificate 
in Management. His 
undergraduate studies 
were in the Animal 
Health field.

Mark is a former WA Minister 
for Agriculture and Food and 
was a member for the Mining 
and Pastoral Region in the 
WA Legislative Council from 
2013 to 2017. He is currently 
also a Director on the Climate 
Change Authority and a 
number of public (limited) and 
private companies.
Mark has a lifetime of 
involvement in agriculture 
and rural communities 
and years of engagement 
in water resource 
development.

Board 
Member 01/07/2020 28/06/2021 11 of 11

Prue 
Bondfield

Prue holds a 
Bachelor of Laws, a 
Diploma in Project 
Management and a 
Graduate Diploma of 
Business, Marketing 
& Management, and 
is a Graduate of the 
Australian Institute of 
Company Directors. 

Prue has significant 
agribusiness and farming 
expertise as founder and 
Director of the Palgrove 
Group, a corporate livestock 
business with properties in 
Queensland and NSW. Prue 
holds a Law degree and has 
strong agriculture industry 
networks from various roles 
on Commonwealth and 
State entities and advisory 
committees.
She is currently a Director of 
Australian Livestock Export 
Corporation Ltd and Black Box 
Co Pty Ltd.
She was Chair of the Beef 
Industry Sustainability 
Framework Steering 
Committee, which was formed 
by the Red Meat Advisory 
Council. She was previously 
a Director of the State 
Management Council for the 
NSW Livestock Health and 
Pest Authorities, and the Beef 
Improvement Association.

Board 
Member 01/07/2020 30/06/2021 10 of 11
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Sharon 
Starick

Sharon holds a Bachelor 
of Agricultural Science 
Honours in Plant Science. 

Sharon runs a combined 
grain and pork business in 
the Murraylands in South 
Australia. She brings not only 
practical on-farm knowledge, 
but 20 years’ experience 
with industry bodies, natural 
resource management 
groups, government boards 
and other private and public 
organisations.
Sharon is the current Chair 
of Animal Health Australia 
and APIQ which is the quality 
assurance program for the pork 
industry. She is also on the 
board of the Grains Research 
and Development Corporation, 
Murray Plains Farmers, 
Nature Foundation and Royal 
Automobile Association of 
SA.  Until 2020, Sharon was 
the Chair of Rural Business 
Support, which provides rural 
financial counselling services 
for South Australia and 
Northern Territory.

Board 
Member 01/07/2020 30/06/2021 10 of 11

 Link to Audit Committee Charter

  https://www.ric.gov.au/sites/default/files/documents/RIC%20Audit%20Cttee%20Charter%20-%20
reviewed%20Aug%202021.pdf

 
Period as the accountable authority  or  
member within the reporting period

Name

Qualifications of the  
Accountable Authority

Experience of the Account-
able Authority

Position 
Title /   
Position 
held Ex-
ecutive / 
NonExec-
utive

Date of  
Commencement

Date of 
cessation

Number of 
meetings of 
accountable 
authority 
attended



Regional Investment Corporation Annual Report 2020/21    57 

RIC Audit Committee

Member name Qualifications, knowledge, skills or experience Number of meetings 
attended FY 20-21

Total annual 
remuneration

Tim Youngberry 
(PFM Advisory 
Services Pty Ltd)

Tim has experience in the successful 
implementation of public financial management 
reforms. He has held senior executive roles in 
the Australian Government with responsibilities 
covering whole-of-government financial 
reporting, accounting policies, budget framework 
and appropriations management. He also works as 
an expert on public finances with the International 
Monetary Fund and the OECD in a number of 
countries.
From 2010 to 2015, Tim was a member of the 
International Public Sector Accounting Standards 
Board. He has also completed the Executive 
Fellows Program at the Australia and New Zealand 
School of Government and is a Fellow of both CPA 
Australia and Chartered Accountants Australia and 
New Zealand.

5 of 5 $16,000

Emily Canning Emily has held senior executive roles in the 
Australian Government and brings extensive 
public sector financial management experience to 
her role on the Committee. She holds a Bachelor 
of Commerce from the Australian National 
University and is a Fellow of CPA Australia and the 
Chartered Accountants Australia New Zealand. 
Emily is also a graduate of the Australian Institute 
of Company Directors.

5 of 5 $0

Mark Lewis (see Accountable Authority table above) 5 of 5 See executive 
remuneration table

Lucia Cade (see Accountable Authority table above) 4 of 5 See executive 
remuneration table
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        All Ongoing Employees Current Report Period (2020-21)

Male Female Indeterminate Total

Full 
time

Part 
time

Total 
Male

Full 
time

Part 
time

Total 
Female

Full 
time

Part 
time

Total 
Indeterminate

NSW 23 0 23 26 1 27 0 0 0 50

Qld 2 0 2 1 0 1 0 0 0 3

SA 1 0 1 0 0 0 0 0 0 1

Tas 0 0 0 1 0 1 0 0 0 1

Vic 0 0 0 0 0 0 0 0 0 0

WA 1 0 1 0 0 0 0 0 0 1

ACT 1 0 1 0 0 0 0 0 0 1

NT 0 0 0 0 0 0 0 0 0 0

External 
Territories

0 0 0 0 0 0 0 0 0 0

Overseas 0 0 0 0 0 0 0 0 0 0

Total 28 0 28 28 1 29 0 0 0 57

All Non-Ongoing Employees Current Report Period (2020-21)

Male Female Indeterminate Total

Full 
time

Part 
time

Total 
Male

Full 
time

Part 
time

Total 
Female

Full 
time

Part 
time

Total 
Indeterminate

NSW 15 0 15 20 0 20 0 0 0 35

Qld 5 0 5 0 0 0 0 0 0 5

SA 0 0 0 0 0 0 0 0 0 0

Tas 0 0 0 0 0 0 0 0 0 0

Vic 0 0 0 0 0 0 0 0 0 0

WA 0 0 0 0 0 0 0 0 0 0

ACT 2 0 2 0 0 0 0 0 0 2

NT 0 0 0 0 0 0 0 0 0 0

External 
Territories 0 0 0 0 0 0 0 0 0 0

Overseas 0 0 0 0 0 0 0 0 0 0

Total 22 0 22 20 0 20 0 0 0 42

Appendix 2: Management of  
human resources
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Appendix 2: Management of  
human resources

        All Ongoing Employees Previous Report Period (2019-20)

Male Female Indeterminate Total

Full 
time

Part 
time

Total 
Male

Full 
time

Part 
time

Total 
Female

Full 
time

Part 
time

Total 
Indeterminate

NSW 11 1 12 11 2 13 0 0 0 25

Qld 1 0 1 0 0 0 0 0 0 1

SA 0 0 0 0 0 0 0 0 0 0

Tas 0 0 0 1 0 1 0 0 0 1

Vic 0 0 0 0 0 0 0 0 0 0

WA 1 0 1 0 0 0 0 0 0 1

ACT 2 0 2 0 0 0 0 0 0 2

NT 0 0 0 0 0 0 0 0 0 0

External 
Territories

0 0 0 0 0 0 0 0 0 0

Overseas 0 0 0 0 0 0 0 0 0 0

Total 15 1 16 12 2 14 0 0 0 30

All Non-Ongoing Employees Previous Report Period (2019-20)

Male Female Indeterminate Total

Full 
time

Part 
time

Total 
Male

Full 
time

Part 
time

Total 
Female

Full 
time

Part 
time

Total 
Indeterminate

NSW 0 0 0 1 1 2 0 0 0 2

Qld 0 0 0 0 0 0 0 0 0 0

SA 0 0 0 0 0 0 0 0 0 0

Tas 0 0 0 0 0 0 0 0 0 0

Vic 0 0 0 0 0 0 0 0 0 0

WA 0 0 0 0 0 0 0 0 0 0

ACT 1 0 1 1 0 1 0 0 0 2

NT 0 0 0 0 0 0 0 0 0 0

External 
Territories

0 0 0 0 0 0 0 0 0 0

Overseas 0 0 0 0 0 0 0 0 0 0

Total 1 0 1 2 1 3 0 0 0 4
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 Information about remuneration for key management personnel

Short-term benefits Post-
employment 
benefits

Other long-term 
benefits

Termination 
benefits

Total 
remuneration**

Name Position 
title

Base 
salary

Bonuses Other 
benefits  
and 
allowances

Superannuation 
contributions

* Long 
service 
leave

Other 
long-
term 
benefits

Karen 
Smith-
Pomeroy 

Board Member  $85,975 0 0  $8,168 0 0 0 $94,143

Lucia Cade Board Member $50,761 0 0 $7,817 0 0 0 $58,578

Prue 
Bondfield

Board Member $42,978 0 0 $6,620 0 0 0 $49,607

Sharon 
Starick

Board Member $43,066 0 0 $4,096 0 0 0 $47,162

Mark Lewis Board Member $50,761 0 0 $7,817 0 0 0 $58,578

Bruce King CEO $345,247 0 0 $24,065 $1,960 0 0 $371,272

Duane 
Roberts

Acting Executive 
Director 
Corporate 
Services

$107,171 0 0 $21,000 -$7,866 0 0 $112,438

John 
Newcombe

Acting Executive 
Director 
Program 
Delivery

$106,742 0 0 $10,656 $3,349 0 0 $123,139

Julia Brown
Acting Executive 
Director 
Engagement

$107,582 0 0 $10,339 $1,634 0 0 $120,535

Paul 
Dowler

Executive 
Director 
Corporate 
Services

$122,391 $10,254 $3,284 $135,929

Alli Gartrell Executive 
Director 
Program 
Delivery

$106,452 $8,768 $23,301 $138,521

Chris 
Rawlins

Executive 
Director 
Transformation 
& Engagement

$96,096 $7,807 $926 $104,829

*  This financial year the RIC has adopted the Department of Finance Shorthand model for long service leave 
calculations, this model has different actuarial assumptions than those used last year. 

**  Total remuneration is the sum of short-term benefits, post-employment benefits other long-term benefits and 
termination benefits, which are determined in part by an actuarial assessment.  This will result in a difference 
between reported balances and amounts paid to those staff.
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Short-term benefits Post- 
employment 
benefits

Other long-term 
benefits

Termination 
benefits

Total 
remuneration

Total  
remuneration 
bands

Number 
of senior 
executives

Average 
base 
salary

Average 
bonuses

Average 
other 
benefits 
and 
allowances

Average 
superannuation 
contributions

Average 
long 
service 
leave

Average 
other 
long-term 
benefits

Average 
termination 
benefits

Average total 
remuneration

$0- $220,000

$220,001- 
$245,000

$245,001- 
$270,000

$270,001- 
$295,000

$295,001- 
$320,000

$320,001- 
$345,000

$345,001- 
$370,000

$370,001- 
$395,000

$395,001- 
$420,000

$420,001- 
$445,000

$445,001- 
$470,000

$470,001- 
$495,000

$495,001- ….

Information about remuneration for senior executives  
The RIC has no senior executive remuneration to report.
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Information about remuneration for senior executives 

The RIC has no other highly paid staff remuneration to report.

Short-term benefits Post- 
employment 
benefits

Other long-term  
benefits

Termination 
benefits

Total 
remuneration

Total 
remuneration 
bands

Number 
of other
highly 
paid
staff

Average 
base 
salary

Average 
bonuses

Average 
other 
benefits 
and 
allowances

Average 
superannuation 
contributions

Average 
long service 
leave

Average  
other  
long-
term 

Average 
termination 
benefits

Average total 
remuneration

$225,001- 
$245,000

$245,001- 
$270,000

$245,001- 
$270,000

$270,001- 
$295,000

$295,001- 
$320,000

$320,001- 
$345,000

$345,001- 
$370,000

$370,001- 
$395,000

$395,001- 
$420,000

$420,001- 
$445,000

$445,001- 
$470,000

$470,001- 
$495,000

$495,001- ….
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PGPA Rule 
Reference

Part of 
Report

Description Requirements

17BE Contents of annual report

17BE(a) 2.1 Details of the legislation establishing the body Mandatory

17BE(b)(i) 2.1 A summary of the objects and functions of the entity as set out in legislation Mandatory

17BE(b)(ii) 2.1 The purposes of the entity as included in the entity’s corporate plan for the reporting 
period

Mandatory

17BE(c) 2.1 The names of the persons holding the position of responsible Minister or responsible 
Ministers during the reporting period, and the titles of those responsible Ministers

Mandatory

17BE(d) 2.1 Directions given to the entity by the Minister under an Act or instrument during the 
reporting period

If applicable, 
mandatory

17BE(e) 2.1 Any government policy order that applied in relation to the entity during the reporting 
period under section 22 of the Act

If applicable, 
mandatory

17BE(f) 2.1 Particulars of non-compliance with:
a direction given to the entity by the Minister under an Act or instrument during the 
reporting period; or
a government policy order that applied in relation to the entity during the reporting 
period under section 22 of the Act

If applicable, 
mandatory

17BE(g) 3 Annual performance statements in accordance with paragraph 39(1)(b) of the Act and 
section 16F of the rule

Mandatory

17BE(h),
17BE(i)

2.3 A statement of significant issues reported to the Minister under paragraph 19(1)
(e) of the Act that relates to non-compliance with finance law and action taken to remedy 
non-compliance

If applicable, 
mandatory

17BE( j) 2.3 & 
Appendix 1

Information on the accountable authority, or each member of the accountable authority, 
of the entity during the reporting period

Mandatory

17BE(k) 2.2 Outline of the organisational structure of the entity (including any subsidiaries of the 
entity)

Mandatory

17BE(ka) Appendix 
2

Statistics on the entity’s employees on an ongoing and non-ongoing basis, including the 
following:
statistics on full-time employees;
statistics on part-time employees;
statistics on gender;
statistics on staff location

Mandatory

17BE(l) 2.2 Outline of the location (whether or not in Australia) of major activities or facilities of the 
entity

Mandatory

17BE(m) 2.3 Information relating to the main corporate governance practices used by the entity 
during the reporting period

Mandatory

17BE(n),
17BE(o)

For transactions with a related Commonwealth entity or related company where the 
value of the transaction, or if there is more than one transaction, the aggregate of those 
transactions, is more than $10,000 (inclusive of GST)
the decision-making process undertaken by the accountable authority to approve 
the entity paying for a good or service from, or providing a grant to, the related 
Commonwealth entity or related company; and
the value of the transaction, or if there is more than one transaction, the number of 
transactions and the aggregate of value of the transactions

If applicable, 
mandatory

17BE(p) 1.3 Any significant activities and changes that affected the operation or structure of the 
entity during the reporting period

If applicable, 
mandatory

17BE(q) 2.3 Particulars of judicial decisions or decisions of administrative tribunals that may have a 
significant effect on the operations of the entity

If applicable, 
mandatory

Appendix 3: Compliance index 
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17BE(r) 2.3 Particulars of any reports on the entity given by:

(a) the Auditor-General (other than a report under section 43 of the Act); or

(b) a Parliamentary Committee; or

(c) the Commonwealth Ombudsman; or

(d) the Office of the Australian Information Commissioner

If applica-
ble, man-
datory

17BE(s) N/A An explanation of information not obtained from a subsidiary of the entity and 
the effect of not having the information on the annual report

If applica-
ble, man-
datory

17BE(t) 2.3 Details of any indemnity that applied during the reporting period to the ac-
countable authority, any member of the accountable authority or officer of the 
entity against a liability (including premiums paid, or agreed to be paid, for 
insurance against the authority, member or officer’s liability for legal costs)

If applica-
ble, man-
datory

17BE(taa) 2.3 & 
Appen-
dix 1

The following information about the audit committee for the entity:

(a)  a direct electronic address of the charter determining the functions of 
the audit committee;

(b) the name of each member of the audit committee;

(c)  the qualifications, knowledge, skills or experience of each member of 
the audit committee;

(d)  information about each member’s attendance at meetings of the 
audit committee;

(e) the remuneration of each member of the audit committee

Mandatory

17BE(ta) 2.2 Information about executive remuneration Mandatory
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